BUS LOM. 
Lins ORY 








y 


COPYRIGHTED IN 1937 BY WILLIAM B. DANA COMPANY, N=W YORK. 





ENTERED AS SECOND-CLASS MATTER JUNE 23, 1879, AT THE POST OFFICE AT NEW (ORK, NEW YORK, UNDER THE ACT OF MARCH 3, 1879. 





William B.Dana Co.,Publishers, 


VOL. 145, ‘sued Weekly, 35 Cents acony— NEW YORK, SEPTEMBER 25, 1937  wittiamcor. Spruce Sts.,.N.Y.city 


$15.00 Per Year 


NO. 3770 











BROOKLYN TRUST 
COMPANY 


Chartered 1866 
George V. McLaughlin 
President 
NEW YORK BROOKLYN 


Member Federal Deposit Insurance 
Corporation 











Kipper, PEABODY & Co. 


NEW YORK BOSTON 
PHILADELPHIA 








WHITE, WELD & CO. 


Members New York Stock Exchange 


New YORK BOSTON 
LONDON AMSTERDAM 
Correspondent 
QvuoTaTIONS FACILITIES CORPORATION 


PARIS 



































Hallgarten & Co. 


Established 1850 


NEW YORK 


Chicago London 














| Canadian 


Securities 


| DIRECT PRIVATE WIRE TO 
TORONTO 


os ~ 
The ae 


PORK 


FIRST BOSTON 
CORPORATION 


NEW YORK BOSTON 
CHICAGO 


PHILADELPHIA SAN FRANCISCO 


AND OTHER PRINCIPAL CITIES 





























THE CHASE 
NATIONAL BANK 


OF THE CITY OF NEW YORK 


THE CHASE is tra- 
ditionally a bankers’ bank. 
For many years it has 
served a large number 
of banks and bankers as 
New York correspondent 
and reserve depository. 


Member Federal Deposit Insurance Corporation 














United States 
Government 
Securities 


Brown Harriman & Co. 
Incorporated 
63 Wall Street, New York 
Telephone: BOwling Green 9-5000 


Boston PHILADELPHIA CHICAGO 
SAN FRANCISCO WASHINGTON 


Representatives in other leading Cities 























WERTHEIM & Co. 
120 Broadway 


New York 
London Amsterdam 




















CARL M. LOEB & CO. 


61 BROADWAY 
NEW YORK 


Amsterdam Berlin London Paris 

















EDWARD B. SMITH & CO. 


31 Nassau Street New York 


BOSTON 
LONDON 


PHILADELPHIA 
CLEVELAND 


Correspondent 


Edward B. Smith & Co., Inc. 
Minneapolis CHICAGO St. Louis 











The 
New York Trust 
Company 


Capital Funds . . $37,500,000 


IOO BROADWAY 
57TH ST. & FIFTH AVE. 
40TH ST. & MADISON AVE. 
NEW YORK 


European Representative's Office: 
8 KING WILLIAM STREET 
LONDON, E. C. 4 
* 

Member of the Federal Reserve System, 


the New York Clearing House Association ; 
and of the Federal Deposit Insurance Corporation 








State and 
Municipal Bonds 


Barr Brothers & Co. 


INC. 


New York Chicago 




















Service to Banks and 
Dealers since 1888 


HORNBLOWER 
& WEEKS 


Established 1888 


40 Wall Street 
NEW YORK 


Members New York, Boston, Chicago, 
Cleveland, Philadelphia and 
Detroit Stock Exchanges 


























II 


Financial Chronicle 


Sept. 25, 1937 





A. G. Becker & Co. 


Incorporated 
Established 1893 
Investment Securities 
Commercial Paper 


New York Chicago 


And Other Cities 











BAKER, WEEKS 
& HARDEN 


Investment Securities 


Members 
New York Stock Exchange 
New York Curb Exchange 
Philadelphia Stock Exchange 
Chicago Board of Trade 


52 WALL STREET, NEW YORK 
Graybar Building, New York 
Commercial Trust Bidg., Philadelphia 
Buhl Building, Detroit 
6 Lothbury, London, E.C. 2 
Bourse Building, Amsterdam 




















J.& W. Seligman & Co. 


No. 64 Wall Street 
NEW YORK 


London Correspondents 


SELIGMAN BROTHERS 








Leading Out-of-Town 


Investment Bankers and Brokers 








NEWARK 





MARX & CO. 


BIRMINGHAM, ALABAMA 





SOUTHERN MUNICIPAL AND 
CORPORATION BONDS 





New Jersey State & Municipal Bonds 
Newark Bank & Insurance Stocks 


J.S. RIPPEL & CO. 


18 Clinton St. Newark, N. J. 





DETROIT 








MICHIGAN MUNICIPALS 
and 


CORPORATION BONDS 


WATLING, LERCHEN & HAYES 


New York Stock Exch, — York Curb Assoc. 
Detroit Stock Exchange Chicago Stock Exch. 
334 BUHL BLDG., DETROIT 














INVESTMENT HOLDINGS 
ANALYZED 


Charles A. Parcells & Co. 


Members of Detroit Stock Exchange 


PENOBSCOT BUILDING, DETROIT, MICH. 








HARTFORD 








Specialists in Connecticut 
Securities 


PUTNAM & CO. 


Members New York Stock Exchange 
6 CENTRAL ROW HARTFORD 








Tel. 5-0151. A.T.T.Teletype—Hartford 35 











PALM BEACH AND WEST PALM BEACH 








Specializing in 


FLORIDA BONDS 
CARLBERG & COOK, INC. 


Palm Beach—West Palm Beach, Fla. 








Bell System Teletype: W-Palm Beach No. 84 

















We buy and eell for our 
own account 


Florida Municipal Bonds 


Conniean Miter £.(0. 


Ingraham Bldg., MIAMI 














Bell System Teletype MMI 80 














MILWAUKEE 








WISCONSIN 
CORPORATION SECURITIES 


Teletype —Milwaukee 92 


EDGAR, RICKER & CO. 


750 North Water Street, 
Milwaukee, Wis. 




















st. Louis 








STIx_ & Co. 


SAINT LOUIS 
609 OLIVE ST. 





Members St. Louis Stock Exchange 








Missouri and Southwestern 
Stocks and Bonds 


Smith, Moore & Co. 








St. Louis 
The First Boston St. Louts Stock 
Corp. Wire Exchange 








Foreign 








NATIONAL BANK OF NEW ZEALAND Ltd. 


Established 1872 
Chief Office in New Zealand: Wellington 
Sir James Grose, General Manager 
Head Office: 8 Moorgate, London, E. C. 2, Eng, 


Subscribed Capital. .......... £6,000,000 
Paid up Capital.............. £2,000,000 
PER nat cnccecteacens £1,000,000 


Currency Reserve............ £500,000 
The Bank conducts every a of ba 
business connected with New Zealand ieee 


Correspondents throughout the World 
London Manager, A. O. Norwood 














Australasia and New Zealand 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817) 
(With which the Western Australian Bank 
Australian Bank of Commerce Ltd., are pon RY 


Paid up Capital 
eoares | Fund Me oe 150;000 


£23, Tia, 000 
ee 


Aggregate {scouts 80th Sept., 1936_ £115,150, 
A. C. DSON, General Manager. - 


780 BRANCHES AND AGENCIE 
Australian States, New Zealand, ie ba og 
plandated Teeetiery of New Guinea, and London. 
pL. BM > og La ad escription of Aus- 
Prod Credits 


uce 
Head Office: George Beret, SYDNEY 
ondon Offi 


29 Threadneedle ross’, E.C.2 
47 Berkeley Square, W.1 


Agency arrangements with ) throughout 
the U. S. 





usiness. Wool and other 








F. H. PRINCE & CO. 


BANKERS 
BOSTON, MASS. 


HIGH-GRADE INVESTMENTS 





Members New York & Boston Stock Exchanges 








OTTO FUERST & CO. 


Members New York Stock Exchange 


120 Broadway New York 
Cables: ‘‘Lindros"’ 
Tel. Barclay 7-1580 














Finacial 


The 
ommerctls\ hrontcle 















































Vol. 145 "SEPTEMBER 25, 1937 No. 3770. 
| | 
CONTENTS | 
| | 
Editorials PAGE 
| ee ee in ade eewncsoscuncous 1943 
Recent Proposals for Labor Regulation____________-_- 1955 
The Black Scandal—This Can Be Done___________--- 1957 
ll || International Trade and World Peace _____--------- 1959 | 
| Comment and Review 
Cotton Movement and Crop of 1936—37_______._____-- 1962 
A Notable Study of Municipal Problems- ------------ 1960 
Is Cheap Money Policy Best for Country ?___...___-- 1961 
Week on the European Stock Exchanges --_-__-_-_------ 1947 
Foreign Political and Economie Situation ___......_--- 1947 
Foreign Exchange Rates and Comment----_---- 1952 & 2012 
Course of the Bond Market ............-..-......--- 1979 
Indications of Business Activity .............-.------ 1980 
Week on the New York Stock Exchange _____--_------ 1945 
Week on the New York Curb Exchange _._____.-.---- 2011 | 
News | 
Current Events and Discussions _.........-..-------- 1990 
Bank and Trust Company Items ___.....------------ 2011 
General Corporation and Investment News -_--------- 2060 
i RE AR ee: 2103 
State and Municipal Department ___._...------------ 2104 | | 
Stocks and Bonds | 
Foreign Stock Exchange Quotations. -.-.-...---- 2014 & 2025 | || 
ig RL EIA T EES TE: 2016 | | 
Rk sittin n dtinininenndbacnwaveee 2059 | 
imi New York Stock Exchange—Stock Quotations - ----.-- 2026 in 
|| New York Stock Exchange—Bond Quotations _.2026 & 2036 1 | 
i New York Curb Exchange—Stock Quotations ----.--- 2042 | | 
] | New York Curb Exchange—Bond Quotations -----.--- 2046 | 
im Other Exchanges—Stock and Bond Quotations -------- 2048 £ 
|] Canadian Markets—Stock and Bond Quotations - - - --- 2053 ll | 
1 | Over-the-Counter Securities—Stock & Bond Quotations .2056 \ | 
| } 
Reports | 
| | Foreign Bank Statements _______.___----------.---- 1951 | 
| Course of Bank Clearings --__._...----------------- 2012 
| Federal Reserve Bank Statements -__---------------- 2023 1 
General Corporation and Investment News ---.-----.-- 2060 
| Commodities 
The Commercial Markets and the Crops __-.--------- 2093 
| a hetie core ee 2100 
| I Os is 2096 
| | 
an 






























































Published Every Saturday Morning by the Witt1am B. Dana Company, 25 Spruce Street, peng A Le deoind 


Herbert D. Seibert, Chairman of the Board and Editor; William Doge § Seibert, President and Treasurer; William D. 

her offices: Chicago—In charge of ray tern Representative, 208 South La | Street cot (telephone 
State 13)? "Venton hewarde & Smith, 1 oT Drapers: Gardens, London E Cop ht 1937 by Willia: pa 
Entered as second-class matter June 23, 1879, at the office at New Pore N.Y... er the iT of March 3 ba, ee Subscriptions 
in United § States and Fomnsastons. £15. 00 per year, $9.00 for 6 months: in Dominion ‘of Canada 6.50 9. 75 for for AS months; 
South and Central America, Spain. Mexico ond < ‘Cuba, $18.50 year, $10.75 for 6 months; cd rivain, tal Europe 
(except Spain) Asia, Australia and Africa, $20.00 ear - .50 for tor 6 months, Transient lay severest Sauter 45 cents 
per agate line Contract and card retes on request. per XOT 'E: On account of the fluctuation in the rates of exchange, remittances 
or foreign subscriptions and advertisements must be Ba. sy in New York 















































Financial Chronicle 





— 





REPUBLIC OF URUGUAY 


(Republica Oriental del Uruguay) 


Offer to Holders of Bonds of the following Loans: 


EXTERNAL DEBT 5% GOLD BONDS OF 1915, 
dated January 1, 1916, 


TWENTY-FIVE YEAR EIGHT PER CENT. SINKING FUND EXTERNAL LOAN 
GOLD BONDS, dated August 1, 1921, due August 1, 1946 


6% EXTERNAL SINKING FUND GOLD BONDS, 
dated May 1, 1926, due May 1, 1960, 


6% EXTERNAL SINKING FUND GOLD BONDS, PUBLIC WORKS LOAN, 
dated May 1, 1930, due May 1, 1964. 





The Republic of Uruguay (hereinafter referred to as the 
“Republic”), due to the effect of the world wide depression, was 
forced, prior to the end of 1933, to curtail service payments on 
the above issues of its dollar bonds and payments on such bonds 
are now being made at the rate of 344% per annum. All interest 
coupons maturing in 1937 will also be paid at that rate. 


While conditions do not permit the resumption of full ser- 
vice on the bonds subsequent to 1937, the Republic, following 
negotiations with the Foreign Bondholders Protective Council, 
Inc., and pursuant to the authorization conferred by law dated 
July 15, 1937 which ratified said negotiations, has agreed to offer 
to the holders of its dollar bonds, in exchange for their outstand- 
ing dollar bonds, new Readjustment Bonds which provide for 
increases (except as to the 5% Bonds) in the rates of interest over 
the rate paid during the past year, and also provide for substantial 
sinking funds to retire the new bonds. 


The respective annual interest and amortization rates and 
the respective maturities of the Readjustment Bonds to be 
offered with respect to each series of outstanding dollar bonds, 
will be as follows: 


7————_NEW READJUSTMENT BONDS-—————, 


Present Bonds 1938/39 (incl.) 1940-43 (incl.) From 1944 Maturity 
Outstanding Int. Amor. Int. Amor. Int. Amor. Date 


5% $1,248,000 314% 146% 316% 1% 334% 1% ‘Jan. 1, 1984 
6% 44,839,000 333% 14% 4 % 1% 41%% 1% May 1,1979 
8% 6,860,500 4 % 1% 414% 1% 416% 1% Feb. 1, 1978 


Interest on the new Readjustment Bonds will accrue from 
the maturity dates of the respective coupons of the outstanding 
dollar bonds last maturing in 1937 which will be the respective 
dates of the new Readjustment Bonds and will be payable semi- 
annually. The rates set forth in the above table will be applicable 
to the six months’ period prior to the first interest payment date 
in each year in which there is an upward adjustment of interest 
or sinking fund, as the case may be. 


The new Readjustment Bonds will be the direct obligations 
of the Republic which pledges its full faith and credit for the 
punctual payment of principal, interest and sinking fund thereof. 


The Readjustment Bonds will provide that in case default 
shall be made in payment of principal, interest or sinking fund 
on such Bonds, each such new Readjustment Bond shall there- 
after be entitled to the payment of service, to the enjoyment of 
the security and to the benefit of all of the other provisions of the 
bond contract relating to the bonds in exchange for which the 
respective Readjustment Bonds are issued. 


Principal and interest on the Readjustment Bonds will be pay- 
able in any coin or currency of the United States of America which 
at the time of payment is legal tender for public and private debts. 


The sinking funds for the Readjustment Bonds will be cumu- 
lative, will be applied semi- -annually to the purchase of Bonds at 
not in excess of par and accrued interest, otherwise to drawings 
at par, and are calculated to retire the Readjustment Bonds at or 
before their respective maturity dates indicated above. 


The Republic will agree in the Readjustment Bonds that if it 
shall hereafter find it necessary to obtain any loan by giving 
security or lien or charge upon any of its assets or revenues the 
Readjustment Bonds shall ipso facto share in such lien or charge 
equally and ratably with such other debt; but the foregoing shall 
not be construed as applying to any mortgage which the Republic 
may create upon any works of industrial or public utility, hereafter 
purchased or authorized by the Republic, as security for bonds 
or other obligations which the Republic may issue for the pur- 
chase or construction of said works, nor as applying to any local 
tax which may be created in order to furnish funds for the 
construction of any roads, railroads, bridges or public utilities. 


As regards the other external loans of the Republic, out- 
standing in pounds sterling and French francs, the Republic 
declares that the 31%4% Sterling Loan, originally issued in 1891 
in connection with the readjustment of other outstanding obliga- 
tions, will continue to receive service at the rate provided in the 
bonds. In the event that any of the other external loans now out- 
standing in pounds sterling and French francs, which are loans 
originally bearing interest at 5% per annum, should receive at 
any time treatment more favorable with respect to their service 
than is offered through the present offer to the outstanding 5% 
dollar bonds, all of the Readjustment Bonds shall have the right 
to the proportionate increases in service. In addition, if any other 
privilege which the Readjustment Bonds do not now enjoy shall 
in the future be accorded to the external loans outstanding in 
pounds sterling or French francs in addition to those which the 
said loans now have, the same privileges shall be accorded pari 
passu to the Readjustment Bonds. 


Holders of outstanding dollar bonds of the Republic who 
desire to accept the Republic’s Offer should deliver their dollar 
bonds with all coupons which mature after September 1, 1937, 
together with form letters of transmittal, to the institutions and 
firms listed below which are hereby designated as Paying Agents 
of the Republic for the purposes hereof for the respective loans 
with which they are concerned. 


September 1, 1937. 


In the case of the 


EXTERNAL DEBT 5% GOLD BONDS OF 1915, 

dated January 1, 1916, 
to The Chase National Bank of the City of New York, 
Corporate Trust Division, 11 Broad Street, New York, 
N. Y 

In the case of the 

TWENTY-FIVE YEAR EIGHT PER CENT. SINKING FUND EXTERNAL 
LOAN GOLD BONDS, 

dated August 1, 1921, due August 1, 1946, 
to The National City Bank of New York, Corporate Agency 
Department, 20 Exchange Place, New York, N. Y. 


In the case of the 
6% EXTERNAL SINKING FUND GOLD BONDS, 
dated May 1, 1926, due May 1, 1960, 
and 


6% EXTERNAL SINKING FUND GOLD BONDS, 
PUBLIC WORKS LOAN, 
dated May 1, 1930, due May 1, 1964, 


to Hallgarten & Co., 44 Pine Street, New York, N. Y., or 
to Halsey, Stuart & Co. Inc., 201 South La Salle Street, 
Chicago, III. 

Delivery of assenting bonds should be made to the above 


Paying Agents during the time that the Offer remains open 
and on and after, but not before, the dates specified below: 


6% Bonds October 25, 1937 
5% Bonds December 15, 1937 
8% Bonds January 1, 1938 


Outstanding dollar bonds of the Republic so delivered to the 
above Paying Agents for exchange will be cancelled against the 
delivery of a like principal amount of new Readjustment Bonds, 
and in the case of the 6% bonds, the payment also of the 
November 1, 1937 coupon on such bonds, at the rate of 34% 
per annum, or $17.50 per coupon on the thousand dollar bonds 
and $8.75 per coupon on the five hundred dollar bonds. 


In the case of the Readjustment Bonds delivered with respect 
to the 5% and 8% bonds, the first maturing coupon on the Read- 
justment Bonds will be detached and payment of such coupon 
will be made in cash to its holder at the time such bonds are 


delivered. 


Bondholders who have not heretofore accepted the reduced 
interest payments applicable to the period subsequent to July 
1933, and prior to the respective dates of issue of the new Read- 
justment Bonds, will be entitled, upon the surrender of their 
old bonds and matured and unpaid coupons, to receive, in addi- 
tion to the new Readjustment Bonds, the amounts which the 
Republic has heretofore declared payable with respect to such 
matured coupons. 


The present Offer is not conditioned upon acceptances by 
any specified percentage of outstanding dollar bonds of the 
Republic. The Offer will remain open for acceptance until 
December 31, 1938, and the Republic reserves the right to 
extend the time for acceptance if it appears advisable to do so. 
After the period for acceptance has been terminated, the Repub- 
lic will consider, in consultation with the Foreign Bondholders 
Protective Council, Inc., what provision will be made for those 
who do not accept; provided, however, that if such non-assenting 
bonds should ever be accorded treatment more favorable than 
that provided for assenting bonds hereunder the assenting bonds 
shall be entitled to all the benefits thereof. 


Application will be made to list the new Readjustment Bonds 
of the Republic on the New York Stock Exchange. 


Additional copies of this Offer and forms of letter of trans- 
mittal for bonds may be obtained from the respective Paying 
Agents. 


The Republic is entering into Paying Agency Agreements 
with the respective Paying Agents mentioned above relative to 
the service of the new Readjustment Bonds. Copies of these 
Agreements together with copies of the form of new Readjust- 
ment Bonds are available for inspection at their respective offices. 





The foregoing Offer is made following negotiations by the 
Republic with the Foreign Bondholders Protective Council, Inc. 
which has approved the inclusion of the following in this notice: 


“After careful consideration of the situation the 
Council is of the opinion that the terms offered are 
reasonable in the circumstances and consistent with the 
long view interests of the bondholders. The Council, 
therefore, commends this plan to the favorable con- 
sideration of the bondholders.” 


CESAR CHARLONE 
Minister of Finance of the Republic of Uruguay 
JOSE RICHLING 


Envoy Extraordinary and Minister Plenipotentiary 
of the Republic of Uruguay in Washington, D.C. 





Sept. 25, 1937 





The Financial Situation 


ITH CARE and particularity in a degree not 
often equaled, the business community is 

today engaged in appraising and reappraising the out- 
look. It is finding it peculiarly difficult to penetrate 
the fog by which it is surrounded, and accordingly 
there are about as many conclusions as to details as 


has now made it abundantly clear that he is “of the 
same opinion still,’ and that he has not the slightest 
intention of relinquishing his effort to gain control 
of the Supreme Court. His words on Sept. 17, more- 
over, left his listeners convinced that his desire so to 
control the Supreme Court finds its explanation in a 


there are prognosticators. 
It is, however, not difficult 
to discover a certain unity 
of opinion under this diver- 
sity of conclusions. Very 
few, we believe, would, 
for example, differ seri- 
ously with the summary of 
the existing situation of- 
fered by the Chamber of 
Commerce of the United 
States in the following 
words: “On the face of the 
record the business of the 
country at large is obvious- 
ly ready to go forward dur- 
ing the fall months of 1937 
as during the fall months of 
1936, with steadily increas- 
ing production for the coun- 
try as a whole keeping pace 
with an expanding con- 
sumption and a growing 
export trade, and with ad- 
ditions to employment to 
the point of labor shortage. 

. . . How far the capa- 
bilities of business advance 
are realized this fall will 
depend upon influences be- 
yond business control.” 
These “influences beyond 
business control’ spring 
from public policies in the 
formulation of which gov- 
ernment has not sought 
and has consistently re- 
fused to accept the advice 
of the business commu- 
nity. These policies, pres- 
ent and prospective, are 
accordingly receiving the 
larger share of the atten- 
tion of the thoughtful busi- 
ness man laying his plans 
for the future. 

During the past week, or 
a little more, several clues 
offering at least some sug- 
gestions as to what na- 
tional policies of the future 




















The Investors’ Advocate 


William O. Doug!as, newly appointed Chair- 
man of the Securities and Exchange Commis- 
sion, in an interview granted on Wednesday 
said to the press: 

‘“‘We (the Commission) are, and we should 
be, and I think we will continue to be, what 
I might call ‘the investors’ advocate.’ We 
have got brokers’ advocates; we have got ex- 
change advocates; we have got investment 
banker advocates, and we are the investors’ 
advocate. That isn’t foisting my own eco- 
nomic and social theories and ideas into the 
picture. You find that within the frame- 
work of the three statutes that we presently 
administer. That is the one fundamental, 
underlying philosophy of those three stat- 
utes—protection of the investor.” 

Certainly it is not to be denied that “pro- 
tection of the investor” is the avowed purpose 
of two of the statutes to which reference is 
made, whatever may be said of the third. 
These statutes were, moreover, not enacted 
by the Securities and Exchange Commission, 
but by Congress and the President. It ap- 
pears, therefore, that the Federal Govern- 
ment has undertaken not merely to act 
through the Commission as the investors’ 
advocate, as the Chairman expresses it, but to 
take command of the securities business on 
behalf of the investor. 

It is therefore perfectly proper to inquire 
just what the Federal Government has un- 
dertaken to do for the investor, and how well 
it is doing it. The Chairman of the Commis- 
sion seems to think of the functions of “the 
investors’ advocate” in terms of insistence 
upon “‘full disclosure of facts,” upon ‘‘a mar- 
ket free of objectionable manipulation,” and 
upon elimination of fraud. Worthy objectives, 
of course, all of these, but the Chairman him- 
self, in going over the current work of the 
Commission in some detail, soon makes it 
clear that the effort to reach these simple 
ends entails complex, indeed almost endless, 
regulatory and restrictive activities on the 
part of the Commission. The danger is that, 
in trying to make the market pure, the Com- 
mission will make it anemic, that in an effort 
to make it function fairly the authorities will 
prevent it from functioning at all. 

But this is not the whole story. It is really 
the Federal Government, not the Securities 
and Exchange Commission, that has under- 
taken the role of “investors’ advocate.” This 
fact raises a host of other questions. How 
could a sincere and intelligent ‘investors’ 
advocate” proceed obdurately to create gen- 
eral industrial and financial conditions cer- 
tain in the end to do almost irreparable injury 
to the enterprises underlying the securities 
held by the investors of the country? Yet 
this is just what this “iinvestors’ advocate”’ is 
doing. 

We as a people need to reconsider this 
whole question of protecting the investor, 
and to think of it in far broader and more 
realistic terms. 




















continuing determination 
to remake our economic 
and social system in a 
fashion wholly foreign to 
the economic, social and 
political philosophies of the 
past. 


The President En Route 


This interpretation of 
his comments upon the 
Constitution and the Su- 
preme Court, which is ob- 
viously the only one that 
can reasonably be drawn, 
has in point of fact been 
reinforced during the past 
few days by what he has 
been saying on his present 
journey to and through the 
Northwest. It is true that 
he has again reasserted 
that his interest is in ob- 
jectives, not in methods 
employed to reach those 
objectives; however, this 
is hardly more than saying, 
that his determination is 
to control the decisions of 
the Supreme Court, which 
must adopt his views of the 
Constitution, but that he 
is open to argument as to 
how this may best be ac- 
complished. Had he any 
serious intention of sub- 
stantially modifying the 
general tenor of his poli- 
cies or the fundamental 
tenets of his various pro- 
grams, he would hardly 
have chosen the North- 
west, the breeding ground 
of what is known as 
economic and political 
radicalism, as the section 
of the country to visit 
and from which to de- 


_ liver public statements 


about his plans. On his 
way to the far North- 





are to be have been afforded. The most important 
of them, of course, is what the President himself has 
had to say. His most significant utterance during 
the period in question was without doubt his Consti- 
tution Day address. One net effect of this remark- 


able deliverance was to dissolve any lingering hope 
that the President had accepted his crushing defeat 
on his court plan in good faith and recognized the 
proposal as a mistake of the first magnitude. He 


west he stopped long enough in the corn belt 
to promise what he termed price stabilization 
for corn and cotton, but what, if one is to in- 
terpret his words literally, must be termed price 
guarantees. The general conclusion is inescapable 
upon the record to date that the President 
has in no way changed his mind about what he 
wants to do, and what he intends to do if 
he can. 
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Mr. Douglas, Chairman 


HE selection of William O. Douglas as Chair- 
man of the Securities and Exchange Commis- 
sion, and his initial apologia pro vita sua seem on 
the whole to point in the same general direction. Mr. 
Douglas’s credo as set forth in past utterances, par- 
ticularly his address last spring to the New York 
Bond Club, and the impressions gained by those 
whose business takes them often to the offices of the 
Commission in Washington, have led the financial 
community to the conclusion that he is to be char- 
acterized as one of the more “radical” members of 
the Commission. His instant avowal of conserva- 
tism and some of the generalities in which he in- 
dulged in his first “press conference” as Chairman 
of the Commission, when considered in the abstract, 
are commendable enough, but when he proceeds to 
get down to cases the situation is rather different. 
The general complaint of the shackles that have been 
placed upon the securities markets, and the repeated 
allegation that existing difficulties are attributable 
in no small part to these restrictive tactics seem to 
have made little if any impression upon him. He 
says the Commission has no disposition to ask for 
modification of those provisions of the Securities 
Exchange Act of 1934 which are designed to prevent 
trading by so-called insiders. He apparently is un- 
aware of the fact that one important factor of weak- 
ness in the present market situation is the enforced 
absence of buying by these same “insiders” who nor- 
mally, in circumstances such as those existing at 
present, regularly purchase substantial blocks of 
securities with which they are familiar in the belief 
that in this way they are able to obtain bargains 
upon which they can reap a profit at some future 
date when it has become established to the satis- 
faction of the “outsiders” that the enterprises are 
as profitable as they believe them to be. Purchases 
by such insiders when the general public is in serious 
doubt and sale by them when the rank and file are 
over-optimistic are factors of stabilization of se- 
curity prices which the law now has eliminated in 
an effort to be certain that occasional abuses of the 
past may not occur in the future. The Chairman 
seems, with deep regret be it said, not to show any 
satisfactory understanding of such realities of the 
market place. He promises vigorous action of an 
aggressive sort pushing the quest for further regula- 
tion and further interference with free markets. It 
is to be hoped that the selection of Mr. Douglas 
does not foreshadow appointments to the two now 
existing vacancies on the Commission of men of his 
school of thought. 


“Parity Income” 


HERE are other straws that seem to point in 
this same general direction. The Secretary of 
Agriculture has evolved a “parity income” concept 
to be applied to agriculture to replace the older 
“parity price” objective. For a long while the Fed- 
eral Government professed to be striving for a level 
of agricultural prices which bore the relationship 
to other prices as obtained at some relatively recent 
period. Now it is to undertake, according to the Sec- 
retary of Agriculture, to assure the farmer a “par- 
ity income” which is defined as that percentage of 
the national income which was received by the farm- 
ers during the half century prior to the World War. 
Both ideas are bad enough, but the most newly 


Chronicle Sept. 25, 1937 


evolved concept is obviously the worse. Apart from 
the fact that this “objective” involves extensive ap- 
plication of “planned economy” operations, which 
for the most part to date have been nothing more nor 
less than subsidies of one sort or another, the whole 
idea ignores the enormous industrial development of 
the country during the past half-century. It would 
undertake to revert in this particular at least to 
the horse-and-buggy age, so scorned by the New Deal 
managers themselves. It may well be that the sub- 
stitution of one “objective” for another in this in- 
stance will result in little alteration of practical 
programs, but the fact remains that it is impossible 
to find in the development and announcement of such 
notions at this time any indication of a lessening of 
the general disposition of the Government to inter- 
vene in behalf of the politically powerful farmer, 
and to take from the remainder of the community 
what it wishes to give to the farmer—a procedure 
like so many others defended originally in the name 
of emergency conditions. 

To be entered on the other side of the ledger are 
reports from Washington, whether authentic or not 
is not clear, that the Treasury is finding it 
difficult to resist the “pressure” being exerted for 
modification of the undistributed profits tax in such 
a way that at least some of its worst consequences 
will be softened. If the Administration were to yield 
in this matter to the point of consenting to intelli- 
gently designed amendments or, better still, to a 
complete redrafting of this law the result could not 
fail to be salutary. Heretofore its ideas of encour- 
aging recovery have been largely concerned with the 
injection of artificial stimulants, and, if we are to 
take the words of politicians literally, with larger 
and larger doses of managed economy, which is 
really another term for State socialism. It appears 
to be almost universally believed that the powers 
that be cannot afford and will not permit any real 
business recession to occur if they can help it. The 
prevailing view is that the political consequences 
would be too frightful for New Deal managers to 
contemplate. Upon this assumption the real ques- 
tion is whether those who formulate the public poli- 
cies of the country can be persuaded that there is 
any real danger of an important recession, and 
whether they can be taught that the only way to 
avoid such unpleasant consequences is to be found in 
policies wholly different from those of the past— 
unless, of course, they are willing to assume the risk 
of deliberate inflation with its inevitable aftermath, 
and it remains to be seen whether under existing 
conditions they can make inflation really effective 
for the purposes in hand. 


Laying the Basis for Sound Banking 
Legislation 

T is heartening to learn that plans have finally 
been completed by the Association of Reserve City 
Bankers for a careful study of credit, banking and 
allied problems as they present themselves in this 
country today. The Board that the Association has 
appointed to plan the study is composed of eminent 
bankers from various sections of the country, and, 
according to an announcement just made by the As- 
sociation, arrangements have been largely completed 
to insure dispassionate and intelligent prosecution 
of the project. Such an undertaking has long been 
needed. It ought to serve to clarify the ideas of the 
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banking community itself concerning its own prob- 
lems as well as to lay the basis for definite legislative 
proposals, both to Washington and to the various 
State governments, which would assure at least a be- 
ginning of a return to sanity in banking and credit 
legislation in this country. It will doubtless take a 
considerable period of time to complete the study 
and to draw and formulate the conclusions that 
logically flow from it. This, however, is in existing 
circumstances hardly to be seriously regretted. Cer- 
tainly there is no occasion for the haste that some- 
times impairs the usefulness of such studies. It 
is highly doubtful if it would be the part of wisdom 
to undertake a legislative campaign in any event 
as long as these matters are in the hands of groups 
such as those now in office in Washington. Sooner 
or later, however, these groups will either change 
their views and their tactics or else be replaced by 
others with more understanding of the problems by 
which the country is faced. At such a time, when- 
ever it comes, the bankers of the United States 
should be ready with definite proposals supported 
by factual evidence and intelligent analysis. The 
study now proposed should lay an excellent basis 
for just such proposals. It is a function long per- 
formed, and successfully performed, by practical 
bankers in other countries. 


Federal Reserve Bank Statement 


N THE combined condition statement of the 12 
Federal Reserve Banks for Sept. 22, there is full 
reflection of the release of $300,000,000 gold from 
the inactive fund of the Treasury, and of other 
Treasury transactions of the week covered by the 
report. The sudden increase of the Treasury’s gen- 
eral account balance was dissipated rapidly, to meet 
maturities of discount bills and other payments. 
The funds moved into member bank reserve accounts 
to a large degree, and the tendency was stimulated 
additionally by a further decline of money in cir- 
culation. As a result, excess reserves of member 
banks over legal requirements increased $140,000,000 
in the weekly period, and the aggregate of such ex- 
cess reserves is estimated officially at $1,020,000,000. 
When the gold release was announced it was gener- 
ally assumed that a nation-wide total of $1,000,000,- 
000 in excess reserves was the immediate aim, and 
that result already has been achieved Because of 
the downward trend of money in circulation, no use 
as yet is being made of the fresh authority to en- 
gage in open market operations. This aspect of the 
newest wrinkles in credit policy was made contin- 
gent upon currency increases, with Treasury secu- 
rity acquisitions to parallel the usual autumn cur- 
rency gains. The upward movement of the circulat- 
ing medium has not yet set in and open market 
holdings of Treasury issues thus are unchanged. 

It is noteworthy that the flow of gold to the 
United States rapidly is overcoming the relief af- 
forded to the Treasury by its $300,000,000 “cashing” 
of gold in the inactive fund. In the week to Sept. 22 
the gold stock increased $43,000,000, and the aggre- 
gate moved to a new high record of $12,694,000,000. 
The inactive fund now is approximately $1,150,000,- 
000. The condition statement of the 12 Federal Re- 
serve Banks shows no change whatever in the gold 
certificate holdings, which again amount this week 
to $9,129,890,000. But an increase of specie and 
other special forms of currency holdings made pos- 
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sible a gain of $11,567,000 in total reserves, which 
moved up to $9,446,969,000. Federal Reserve notes 
in actual circulation dropped $18,157,000 to $4,253,- 
156,000. Total deposits with the regional banks in- 
creased $7,509,000 to $7,532,742,000, with the ac- 
count variations consisting of a gain of member 
bank reserve deposits by $112,454,000 to $6,977,186,- 
000; a decline of Treasury general account deposits 
by 154,196,000 to $193,490,000 ; an increase of foreign 
bank deposits by $37,495,000 to $237,332,000, and 
a gain in “other deposits” by $11,756,000 to $124,- 
734,000. The reserve ratio advanced to 80.2% from 
80.0%. Discounts by the system increased $997,000 
to $24,195,000, while industrial advances were $2,000 
lower at $20,601,000. Open market holdings of bank- 
ers bills receded $41,000 to $3,026,000, and United 
States Government security holdings were quite un- 
changed at $2,526,190,000. 


The New York Stock Market 


RESH waves of liquidation developed this week 

on the New York stock markets, and most issues 
were forced far under their previous lows of the 
year. Indeed, much of the long sustained advance 
that ended last March now has been cancelled. The 
downward movement was interrupted, of course, by 
modest rallies, but these were not sustained, and 
they always were followed by renewed selling. Mar- 
ket leaders suffered more than others, but the entire 
list was affected and no group escaped the effects 
of the pounding. Hundreds of lows for the year were 
recorded and in many instances low levels for sev- 
eral years were established. Foreign liquidation of 
American stocks probably contributed to the down- 
swing, but most observers remain convinced that lo- 
eal liquidation is chiefly responsible. The decline 
has reached perturbing proportions, and the belief 
now is entertained by some that it forecasts a major 
recession in general business. But views differ 
widely, with some observers who take a long-range 
view inclined to the belief that the movement rep- 
resents a correction for the two-year advance that 
ended early in 1937. Of undoubted significance is 
the fact that the generally higher wage scales and 
the universally enhanced taxes are cutting sharply 
into corporate profits. Nor is there any sign of a 
more friendly attitude toward business in Wash- 
ington. 

Heavy selling produced some fairly active markets 
Monday and yesterday, but in other sessions the 
turnover on the New York Stock Exchange remained 
under the million-share figure. The declining trend 
was in evidence last Saturday, when recessions of 
1 to 5 points appeared in market leaders. Uncer- 
tainty in commodity and foreign exchange markets 
was a factor in the stock decline. When trading was 
resumed, Monday, recessions continued on a pro- 
nounced scale. The gloomy atmosphere lightened a 
little toward the end of the session, when modest 
and timid buying lifted quotations from their lows 
of the day. Railroad stocks showed gains for the 
session, owing to rumors of a sensible wage settle- 
ment in discussions at Chicago, but other groups 
showed losses which were very large in some in- 
stances. Prices rallied a little in a dull market on 
Tuesday. There was some talk of short covering, 
but this could hardly be very effective in view of 
the difficulty of putting out short lines under the 
Stock Exchange rules. Gains up to 3 points were 
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recorded. Trading was slow on Wednesday, when 
another modest improvement was noted, Prices 
closed firm, with more small gains than small losses 
in evidence. The market on Thursday was dull until 
the final hour, when another rush of selling forced 
levels sharply lower. The market structure appeared 
to be quite vulnerable, and losses in popular issues 
amounted to 1 to 4 points. Liquidation continued 
throughout most of the session yesterday, when de- 
clines of 1 to 5 points developed. A steadier tone 
made its appearance in the late trading, but the 
losses remained sizable. 

In the listed‘bond market, high grade securities 
were fairly well maintained. United States Govern- 
ment issues tended to advance early in the week, 
while small recessions thereafter merely modified 
the early gains. Best-rated corporate bonds were 
more affected by the prevailing uneasiness, but the 
recessions were measurable in small fractions. 
Speculative bonds dropped with the equities market, 
with rail issues more resistant than communications 
and local traction bonds. Foreign dollar obliga- 
tions proved of little interest. The commodity mar- 
kets displayed some wide fluctuations, especially in 
corn, but the general trend was downward, and this 
added to the unsettlement. Foreign exchange deal- 
ings remained under the close control of the various 
stabilization funds, with changes small for the week 
and of little significance. 

On the New York Stock Exchange 1 stock touched 
a new high level for the year while 6438 stocks 
touched new low levels. On the New York Curb 
Iexchange 2 stocks touched new high levels and 382 
stocks touched neav low levels. Call loans on the 
New York Stock Exchange remained unchanged 
at 1%. 

On the New York Stock Exchange the sales at 
the half-day session on Saturday last were 703,370 
shares; on Monday they were 1,550,250 shares; on 
Tuesday, 981,450 shares; on Wednesday, 739,280 
shares; on Thursday, 887,750 shares, and on Friday, 
2,482,210 shares. On the New York Curb Exchange 
the sales last Saturday were 163,105 shares; on Mon- 
day, 315,140 shares; on Tuesday, 196,475 shares; on 
Wednesday, 149,575 shares; on Thursday, 203,945 
shares, and on Friday, 589,900 shares. __ 

The week on the New York stock market has been 
one of pronounced recessions. Profit-taking played 
a major part in the week’s transactions, and many 
stocks established new low levels for the year. On 
Saturday last the market opened lower and closed 
the day with losses among the better known stocks 
ranging from 1 to 5 points. The market came in 
for great selling pressure, encouraged by news of a 
broad curtailment of steel production in the Pitts- 
burgh area. Heavy trading was the order on Mon- 
day, and stocks at opening time met with sub- 
stantial liquidation from foreign holders, resulting 
in new low levels for the year. Rail issues held up 
well throughout the day, and motor shares, after 
early declines, managed to show fractional gains at 
the finish. Early advances signalized trading on 
Tuesday, but in the final hour profit-taking cut 
into the day’s gains and left the market in a very 
irregular state. Dulness was a feature of trading on 
Wednesday, and the closing hour found prices firm 
but somewhat mixed. Heavy liquidation late on 


Thursday sent equities down from 1 to 4 points, with 
some individual stocks suffering wider losses. 


Chronicle Sept. 25, 1937 


Trading earlier in the day was not impressive and 
equities moved in a dull and narrow groove. Selling 
pressure was again present on a large scale on Fri- 
day and prices gave way much ground. As the after- 
noon session came to an end stocks firmed up to 
some extent, but not sufficiently to eradicate a sub- 
stantial portion of the day’s severe declines. Gen- 
eral Electric closed yesterday at 411% against 4814 
on Friday of last week; Consolidated Edison Co. of 
N. Y. at 2934 against 325g; Columbia Gas & Elec. 
at 9 against 11144; Public Service of N. J. at 355% 
against 3914; J. I. Case Threshing Machine at 129 
against 144; International Harvester at 87% ex- 
div. against 9714 ; Sears, Roebuck & Co. at 73 against 
$1; Montgomery Ward & Co. at 451% against 5034; 
Woolworth at 41 against 4252, and American Tel. & 
Tel. at 15634 against 16144. Western Union closed 
yesterday at 30 against 34% on Friday of last week ; 
Allied Chemical & Dye at 184 against 204; E. I. du 
Pont de Nemours at 140 against 151; National Cash 
Register at 2314 against 2614; International Nickel 
at 50 against 557g; National Dairy Products at 17 
against 173g; National Biscuit at 2214 against 23%; 
Texas Gulf Sulphur at 33% against 3452; Conti- 
nental Can at 51 against 54; Eastman Kodak at 169 
against 178; Standard Brands at 10%% against 10%; 
Westinghouse Elec. & Mfg. at 1113g against 13014; 
Lorillard at 191% against 20; U. S. Industrial Alco- 
hol at 241% against 29; Canada Dry at 141% against 
18; Schenley Distillers at 34 against 3614, and Na- 
tional Distillers at 26144 against 275%. 

With the decline in the rate of ingot production 
reported this week by the American Iron and Steel 


Anstitute; the-steel_shares came in for their share of 


the market’s adverse trend and show wide variations 
in prices as compared with Friday a week ago. 
United States Steel closed yesterday at 801% against 
9434 on Friday of last week; Inland Steel at 9334 
against 100; Bethlehem Steel at 6734 against 8014, 
und Youngstown Sheet & Tube at 5514 against 6714. 
In the motor group, Auburn Auto closed yesterday 
at 12 against 15 on Friday of last week; General 
Motors at 4714 against 51144; Chrysler at 8914, 
against 9714, and Hupp Motors at 314 against 38%. 
In the rubber group, Goodyear Tire & Rubber closed 
yesterday at 283% against 3234; United States Rub- 
ber at 3654 against 4314, and B. F. Goodrich at 2414 
against 30. The railroad shares followed the mar- 
ket’s trend this week and closed lower. Pennsyl- 
vania RR. closed yesterday at 2814 against 3134 on 
I'riday of last week; Atchison Topeka & Santa Fe 
at 55 against 61; New York Central at 2614 against 
2854; Union Pacific at 102 against 106; Southern 
Pacific at 3054 against 3314; Southern Railway at 
1814 against 2114, and Northern Pacific at 18%% 
against 21. Among the oil stocks, Standard Oil of 
N. J. closed yesterday at 5534 against 5914 on Fri- 
day of last week; Shell Union Oil at 1954 against 
2234, and Atlantic Refining at 23 against 2514. In 
the copper group, Anaconda Copper closed yester- 
day at 3734 against 4534 on Friday of last week; 
American Smelting & Refining at 6814 against 7734, 
and Phelps Dodge at 3214 against 40. 

Trade and industrial reports are variable, some 
indices showing recessions while others reflect good 
progress. Steel operations for the week were esti- 
mated by the American Iren-and Steel Institute at 
76.1% of capacity against’ 804% last week and 
74.4% at this time last year. Production of electric 
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power is reported by the Edison Electric Institute 
at 2,280,792,000 kilowatt hours for the week to 
Sept. 18. This compares with 2,154,276,000 kilowatt 
hours in the preceding week, which contained a holi- 
day, and with 2,028,583,000 kilowatt hours in the 
corresponding week of last year. Car loadings of 
revenue freight for the week to Sept. 18 are reported 
by the Association of American Railroads at 826,565 
cars, a high for the year. This was a gain of 115,266 
cars over the preceding week and of 36,708 cars over 
the same week of 1936. 

As indicating the course of the commodity mar- 
kets, the September option for wheat in Chicago 
closed yesterday at 1055c. against 1033¢c¢. the close 
on Friday of last week. September corn at Chicago 
closed yesterday at 110c. as against 11314c. the 
close on Friday of last week. September oats at 
Chicago closed yesterday at 3134c. as against 3114c. 
the close on Friday of last week. 

The spot price for cotton here in New York closed 
yesterday at 8.538c. as against 9.05c. the close on 
Friday of last week. The spot price for rubber 
yesterday was 18.25c. as against 18.58c. the close on 
Friday of last week. Domestic copper closed yester- 
day at 14c., the close on Friday of last week. 

In London the price of bar silver yesterday was 
19 15/16 pence per ounce as against 20 pence per 
ounce on Friday of last week, and spot silver in 
New York closed yesterday at 4434c., the close on 
Friday of last week. 

In the matter of the foreign exchanges, cable 
transfers on London closed yesterday at $4.95 1/16 
as against 4.9634 the close on Friday of last week, 
and cable transfers on Paris closed yesterday at 
5.42l¢e. as against 3.39%4c. on Friday of last week. 


European Stock Markets oy 


NCERTAIN price trends marked the trading 
this week on stock exchanges in the leading 
European financial centers. The London, Paris and 
Berlin markets all suffered a severe slump in the 
initial trading session of the week, but the tone im- 
proved somewhat thereafter. Trends in New York 
were watched closely, and there was the same sort 
of conjecture regarding the drop in American stocks 
that has developed here of late. The London settle- 
ment on Thursday was attended by the failure of a 
small firm. Early in the week there were rumors 
of difficulties at Amsterdam, and a good deal of 
selling originated in the Netherlands center. Con- 
tributing to the general uncertainty was the per- 
sistent weakness of the French franc and the pos- 
sible effect of the decline on the Tripartite Agree- 
ment of one year ago. The wars in Spain and China 
remain a source of intense concern, not only because 
of the destruction wrought, but also because of the 
danger that other nations will become involved. 
European trade and industrial reports reflect little 
change for the time being. 

In quiet trading on the London Stock Exchange, 
Monday, gilt-edged issues were well maintained, 
while industrial stocks drifted slightly lower. Com- 
modity shares weakened more decidedly, and even 
larger recessions appeared in Anglo-American trad- 
ing favorites, owing to pessimistic week-end news 
from New York. The tone was generally improved 
on Tuesday, although dealings remained small. 
British funds and industrial stocks reflected modest 
inquiry, while both precious and base metal mining 
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issues attracted bargain hunters. The trans-Atlan- 
tic section did better, despite the increasingly 
cautious attitude of London with regard to these 
securities. The session on Wednesday was cheerful, 
with gilt-edged issues in active demand. Good in- 
quiry developed for most industrial stocks, and the 
mining section again forged ahead. International 
stocks were marked slightly higher. Failure of a 
small firm on Thursday caused little disturbance, 
as the event had been discounted. Gilt-edged issues 
and British industrial stocks were well maintained, 
with armament shares in best demand. Commodity 
securities were somewhat irregular, and interna- 
tional issues tended to improve. Dull trading 
yesterday was marked by steadiness in gilt-edged 
issues, but industrial stocks receded. International 
securities fell sharply. 

Sharp recessions were reported on the Paris 
Bourse in the first session of the week, with the 
movement attributed generally to selling from Am- 
sterdam. Rentes were fractionally lower, but large 
declines developed in bank and industrial equi- 
ties. In the foreign group a sensational drop 
occurred in Royal Dutch shares, while others 
also were weak. Rallying tendencies followed 
cr Tuesday, partly in response to promises of 
a balanced budget. Rentes regained their previ- 
ous losses, and a good part of the decline in French 
equities also was made up. International securities 
were in good demand. The upswing was continued 
Wednesday, on a modest scale. Rentes were marked 
fractionally upward, and on the receipt of encourag- 
ing reports from other financial markets French 
equities and international securities also were 
marked higher. Movements on Thursday were 
irregular, with rentes little changed at the close. 
Bank stocks were rather soft and other French equi- 
ties likewise declined. International securities 
moved sharply higher. Rentes were steady at Paris, 
yesterday, but the tone otherwise was uncertain. 

Quotations on the Berlin Boerse were marked 
lower on Monday, with the declines sharp despite 
small dealings. Buyers were reluctant and even 
small selling orders caused large losses. Leading 
issues were 1 to 3 points lower, but the fixed-interest 
group remained quiet and unchanged. Most move- 
ments on Tuesday were toward better levels, with 
bank stocks in best demand owing to repurchase by 
the Dresdner Bank of shares held by the Reich Gov- 
ernment. Industrial issues were mildly irregular. 
Business was brisker on Wednesday, and the trend 
was upward in that session. Gains were general, 
with market favorites showing advances to 3 points. 
Fixed-income issues remained quiet and steady. The 
tone again was good on Thursday, and the lively 
trading continued. Heavy industrial, chemical, 
shipping and electrical stocks showed sizable 
advances. The trend was reversed yesterday, with 
trading on a small scale and losses also moderate. 


Financial Conversations 


LTHOUGH a certain indefeniteness appears to 
mark the conversations between our Treasury 
officials in Washington and Sir Frederick Phillips, 


Under-Secretary of the British Exchequer, the mere 


fact that such talks were in progress all this week 
deserves to be noted. The distinguished British 
visitor began his conversations with Secretary 
Henry Morgenthau Jr., last Monday, and every 
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effort was made to minimize the importance of the 
exchanges. Sir Frederick was said to have no 
authority to make commitments in behalf of his 
government, while Mr. Morgenthau declared that 
nothing concrete is contemplated at this time. This 
seems to establish the informality of the talks, but 
they may well be highly significant just the same. 
There are many monetary and financial problems of 
world importance on which an exchange of British 
and American views is sure to be advantageous. 
The Tripartite currency agreement is being sub- 
jected to strain at this time, owing to the downward 
movement of the French france. Any consideration 
of the international currency question always in- 
volves the ultimate problem of stabilization. Gold 
movements remain disconcerting to the monetary 
managers, and silver has come up for renewed dis- 
cussion because of the impending lapse of the inter- 
national agreement regarding this metal. The prob- 
lem of an Anglo-American trade agreement needs 
study and clarification. War debts eventually must 
be disposed of in some manner or other. These and 
many other matters of lesser importance doubtless 
received some attention during the Washington con- 
versations, and the mere fact that the talks were 
informal does not signify a lack of progress. It is 
always in preliminary discussions of an easy nature 
that the groundwork is laid for formal under- 
standings. 


Peace and Trade 


POKESMEN for eight nations participated last 
Sunday in an international radio broadcast 
sponsored by the National Peace Conference, with 
the aim of promoting amity between nations. As 
might be expected, the speeches included many pious 
expressions in favor of peace, and it is quite obvious 
that such generalizations accomplish little. In sev- 
eral instances, however, definite programs of trade 
improvement were suggested as means of ameliorat- 
ing those economic difficulties which are known to 
be one of the primary causes of warfare. Such 
statements are encouraging, since they display at 
least a tendency toward getting down to the roots 
of the problem of war and peace. Secretary of State 
Cordell Hull made the initial speech of the sym- 
posium, with economic interchange and cooperation 
the keynote of the address.. Mr. Hull has embodied 
his doctrines in the reciprocal tariff accords with a 
dozen foreign countries, and this service in the cause 
of peace is not to be taken lightly. In a brief but 
forceful summary of the principles which are essen- 
tial to peace, he put the economic factors last, in 
the course of his address, but his devotion to trade 
improvement is a better indication of his real senti- 
ments. The principles enunciated by the Secretary 
are: “National and international patience and self- 
restraint; avoidance of force in the pursuit of 
policy; non-interference in the affairs of other 
nations; the use of peaceful methods to adjust dif- 
ferences; the faithful observance of agreements; the 
modification of such agreements, when essential, by 
mutual understanding and orderly process; the 
reduction and limitation of overburdening military 


armaments, and cooperation and interchange in the. 


economic field.” 
Foreign Secretary Anthony Eden spoke from 
Geneva, as the director of British foreign affairs, 
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and a hopeful spirit animated his address. A too 
despondent view of the present economic situation is 
inadvisable, Mr. Eden held, since international trade 
continues to increase despite tariffs, quotas and 
other restrictions. He praised highly the practical 
benefits of Mr. Hull’s efforts for the reduction of 
trade barriers, and remarked that England appreci- 
ates the “ideal of peace through economic appease- 
ment which has inspired his policy.” More im- 
portant still, Mr. Eden voiced the hope that Great 
Britain and the United States soon will find it pos- 
sible to reach an agreement for a reduction of cus- 
toms duties on a most-favored-nation basis. Pre- 
mier Camille Chautemps of France gave due weight 
to economic considerations as causes of war, but he 
also emphasized questions of religion, prestige and 
other factors. France, he said, would be glad to 
enter into foreign trade agreements with any peace- 
loving nation. Premier Milan Hodza of Czecho- 
slovakia pledged the cooperation of his country in 
the maintenance of peace and the furtherance of 
international trade. Premier Paul van Zeeland ex- 
pressed for Belgium the view that a rapid expansion 
of material prosperity offered the best hope for solu- 
tion of the peace problem. Chancellor Kurt Schusch- 
rigg of Austria remarked similarly that trade in- 
crease must be sought. Prime Minister Mackenzie 
King indicated that Canada is deeply interested in 
a growth of trade as a contributing factor to peace 
and prosperity. President Alfonso Lopez of Co- 
lombia dwelt on the plight of small nations and 
blamed the larger ones for their troubles. 


European Diplomacy 


IPLOMATIC wheels are turning briskly in 
Europe, and more obviously than for some 
time past. The war scare produced by the Mediter- 
ranean piracy and the prompt moves to stamp it out 
seemingly shocked even the highest officials of lead- 
ing European countries, for cautious moves toward 
amity have marked the discussions of the week now 
ending. It was inevitable that the vaunted and 
tlaunted fascist bloc, with its Berlin-Rome axis, 
would occasion a closer intergration of democratic 
countries and policies. The Anglo-French naval 
cooperation in the Mediterranean supplies a clear 
answer to the implied threat of the Berlin-Rome 
combination. The strain of these events quickly was 
mitigated, however, by diplomatic conversations, 
which doubtless will continue almost indefinitely. 
Italy resented being brushed aside when France and 
England undertook to end the piracy in a sea that 
Rome tends more and more to call Italian. But 
the Italian Government presumably felt relieved 
that the democratic States carefully dodged the 
large question presented by the specific Russian and 
Spanish charges that Italian submarines were re- 
sponsible for the “piracy.” It is a significant, if 
little noted, fact, that the submarine attacks on neu- 
tral ships ceased entirely in the face of the deter- 
mined Anglo-French attitude. 
The real degree of German-Italian cooperation is 
a matter of opinion, and probably of expediency, 
and much the same thing can be said of the arrange- 
ments between England and France. Premier 
Benito Mussolini will visit the Reich, today, for a 
stay of four or five days devoted largely to displays 
of military strength and efficiency, and to conversa- 
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tions between the fascist leaders. French army 
maneuvers were held last week in Normandy, and 
iz did not escape notice that the British War Min- 
ister, Leslie Hore-Belisha, attended these demon- 
strations. Such trends toward the alignment of 
Europe in two hostile blocs were countered, to some 
extent, by the diplomatic discussions of the week. 
London reports indicated that the British Govern- 
ment labored mightily to “remove the soreness felt 
by Italy” over the Nyon anti-piracy omission of 
Rome. Encouraged by the British stand, French 
spokesmen took a more decided stand with respect 
to foreign intervention in Spain. In the course of 
the League of Nations meeting at Geneva, some im- 
portant extra-curricular conversations took place, 
Wednesday, between French and Italian representa- 
tives. Berlin and Rome both made it plain that 
British friendship is desired, and the Hitler-Musso- 
lini conversations may well center around relations 
with London. Italian susceptibilities regarding her 
position in the Mediterranean were soothed suf- 
ficiently, by Tuesday, to produce an announcement 
that terms for Italian participation in the Mediter- 
ranean anti-piracy patrol were under discussion by 
naval experts. It is now quite possible that a deter- 
mined effort will be made to solve the problem of 
foreign intervention in Spain, for the hollow preten- 
sions of the London Non-Intervention Committee 
have been swept aside. 


League of Nations 


EETINGS of the League of Nations Council 
and Assembly were continued at Geneva, this 
week, but the proceedings merely confirmed the gen- 
eral impression that the international organization 
moves only at the bidding of the dominant European 
Powers. The highly embarrassing events in the Far 
East were relegated last week to a League Advisory 
Committee, and an invitation for American partici- 
pation was accepted, on the understanding that such 
participation would be purely consultative. The 
Advisory Committee so far has accomplished 
nothing. European difficulties were considered 
more pointedly by the main League body, owing to 
the insistence of British and French spokesmen. 
The French Foreign Minister, Yvon Delbos, declared 
in an Assembly session last Saturday that the entire 
European balance might be destroyed if Italy sent 
more troops to Spain. This warning followed a 
solemn declaration by the Spanish loyalist Premier, 
Juan Negrin, that Italy was preparing to send a 
huge army to Spain to augment the Italian forces 
already fighting there. M. Delbos suggested that 
such action by Spain might relieve France from 
further observance of non-intervention pledges. For- 
eign Secretary Anthony Eden stated before the As- 
sembly on Monday that the very maintenance of 
fureign combatants in Spain might end non-interven- 
tion and thus bring Europe nearer to war. Such 
declarations apparently produced the desired effect, 
for it was made known in London, late Thursday, 
that the Italian Government had agreed not to send 
fresh contingents to Spain. The debates in Geneva 
apparently were perfunctory, save for the few dec- 
larations by leaders of the great nations. Im- 
portant Franco-Italian discussions were carried on 
independently in Geneva, while the League sessions 
were in progress, and they are said to have con- 
tributed heavily to the Italian decision. 
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Spain 

ILITARY changes in the Spanish civil war 
were of small importance this week, but the 
international aspects of that struggle changed de- 
cidedly. The Anti-Piracy accord signed at Nyon, 
Switzerland, was implemented slowly but surely by 
the British and French Governments, as the leaders 
of the nations engaged in this agreement. Despite 
the specific Russian and Spanish charges that Italy 
sent out the guilty submarines, no attempt was made 
to establish the nationality of the marauding ships 
that sank many neutral vessels carrying supplies to 
loyalist ports. The submarine campaign ceased 
abruptly, however, and the change was emphasized 
additionally by diplomatic maneuvering to bring 
Italy into the Anti-Piracy accord. That pact was 
widened late last week to include airplanes and 
surface craft, as well as submarines. Conversations 
were carried on by British and French representa- 
tives with Italian spokesmen, in order to clarify the 
question of Italian “parity of rights” in the Mediter- 
ranean patrol. By Tuesday it was reported that 
Italian honor had been satisfied by Anglo-French 
recognition of Italy as a “great Mediterranean 
Power,” and naval experts thereafter started to 
study the lines along which Rome, could best par- 

ticipate in the patrol. 

Apparently at French insistence, the entire ques- 
tion of foreign intervention in the Spanish civil war 
was reopened in the course of the diplomatic discus- 
sions. The activities of the London Non-Interven- 
tion Committee were brought to a virtual conclusion 
late last week, when it was announced in London 
that the Anglo-French naval cordon would be with- 
drawn and the ships used in the more important task 
of patrolling the Mediterranean. In the course of a 
League of Nations Assembly meeting, Foreign Min- 
ister Yvon Delbos of France made it plain last 
Saturday that fresh fascist aid for General Franco 
might upset the diplomatic applecart. The warning 
was timely, since rumors were in circulation to the 
effect that Italy intended to send a huge army to 
Spain to insure a victory for General Franco. In 
private conversations between French and Italian 
representatives at Geneva, this question of foreign 
intervention was reviewed more thoroughly. M. 
Delbos was reported on Wednesday to have pre- 
sented virtual demands that Italy not only refrain 
from sending additional contingents to Spain, but 
also that the Italian forces already in the field . 
should be withdrawn. Behind these proposals, it 
was hinted, was the real or implied threat of an 
opening of the Franco-Spanish frontier to the ship- 
ment of arms to the loyalists. 

Insurgent forces struggled desperately this week 
tc complete the subjection of the northern strip 
along the coast of the Bay of Biscay, before cold 
weather sets in and hampers military operations. 
Gijon is the goal of the insurgent aim in the north, 
since that city is the last important point of the 
strip in loyalist hands. By land, sea arid air the 
forces of the rebel General moved to the attack on 
Gijon, and the fall of the port is confidently antici- 
pated, however indefinite the time. A British de- 
stroyer outside Gijon was subjected to airplane 
bombing, last Saturday, but no damage was done 
and it remains uncertain whether loyalist or insur- 
gent avitaors were responsible. The area near Sara- 
gossa was relatively quiet this week, but intensive 
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artillery shelling has been resumed in and near 
Madrid. The loyalists started a new offensive to 
tke south, in the Cordoba-Badajoz sector, and they 
were able to claim some initial gains. That the 
combatants in this war have no respect for national 
borders was demonstrated last Sunday when a dozen 
Franco sympathizers tried to take control of a loyal- 
ist submarine laid up in the French harbor of Brest 
for repairs. The attack was unsuccessful. 


China and Japan 


O THE accompaniment of a feverish exchange 
of international notes of protest and explana- 
tion, guns continued to roar in the undeclared Sino- 
Japanese war, while airplanes rained death upon 
thousands of unfortunate non-combatants. The 
Japanese war machine obviously is getting into full 
stride, not only in the area around Shanghai, but 
also in the northern Chinese territory marked out 
for addition to Manchukuo and in the southern 
pepulation centers. The indications of a prolonged 
and bitter conflict produced another wave of mis- 
givings in the Occident, and a series of communica- 
tions from the British and United States Govern- 
ments to Japan, the League of Nations and even to 
China. Such notes, as everyone knows, are not 
_ likely to prove of any effect whatever, but they do 
establish a little more clearly the international 
illegality of the Japanese attack upon China, while 
deferring the question of damage to the extensive 
foreign interests in the fighting areas. Plainly 
enough, only military intervention could halt the 
Japanese, and Western nations wisely are re- 
fraining from steps that might lead to involve- 
ment. 

In Washington it was admitted on Thursday that 
the neutral signatories of the Nine-Power Treaty 
guaranteeing Chinese territorial integrity had 
started to exchange information and views, as pro- 
vided by the terms of that accord. It was considered 
most unlikely, however, that the provisions for 
mutual action would be invoked, since the Japanese 
are not likely to be stayed by such incidents. The 
specter of war looms beyond intervention of any 
kind, and a naval war in Japanese waters is not 
an appealing prospect. Moreover, it is well remem- 
bered in Washington that Great Britain was quite 
unresponsive to the efforts of former Secretary of 
State Henry L. Stimson, in 1932, to secure formal 

‘application of the Nine-Power pact. There were 
indications in Washington that full application of 
cur neutrality legislation remains under considera- 
tion. Study of this matter was stimulated by an 
official Chinese declaration that the embargo on 
arms and munitions shipments to the Far East in 
vessels of United States Government ownership was 
harmful to China, but not to Japan. That the 
United States is willing to move cautiously toward 
international consideration of the Sino-Japanese 
conflict was shown last Monday, when an invitation 
to participate in League of Nations Advisory Com- 
mittee studies was accepted. An American delegate 
will appear, however, only in a consultative capa- 
city. The League group is not expected to attempt 
Cefinite moves or conclusions, and it is realized, in 
any event, that Japan intends to ignore the 
committee completely, quite as she did in 1932. 
The Advisory Committee started its sittings 
Tuesday. 
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International apprehensions as to the events in 
China became keen, last Monday, when the Japanese 
military authorities “requested” all foreigners to 
evacuate Nanking and seek safety from an airplane 
attack that threatened to destroy the capital en- 
tirely. United States Ambassador Nelson T. John- 
son took refuge on a gunboat in the Yangtze, but 
other foreign diplomats remained in their com 
pounds. The British and United States Govern- 
ments addressed to Japan, on Tuesday, separate 
notes in which they protested vigorously against the 
proposed jeopardizing of the lives of their nationals 
and those of non-combatants. The American note, 
published Thursday, declares that the Japanese in- 
tentions are “unwarranted and contrary to prin- 
ciples of law and of humanity.” All rights were 
reserved in behalf of the government and its na- 
tionals. London dispatches indicate that the Brit- 
ish protest was much along the same lines. The 
Japanese, of course, paid no apparent attention to 
the protests, for Nanking was bombed repeatedly 
and thoroughly, thereafter. The return of Mr. John- 
son to the United States Embassy was announced, 
Wednesday. Japan gave to the British Government, 
Wednesday, the promised and long-delayed official 
answer to the note sent when Ambassador Sir Hughe 
Knatchbull-Hugessen was shot and almost killed by 
a Japanese airplane, far behind the battle lines near 
Shanghai. A formal apology was supplied and 
“steps” were promised to prevent similar incidents, 
but only vague comments were made regarding the 
punishment of the guilty aviators, which Great 
Britain also demanded. A British note promptly 
was sent to Tokio, however, to the effect that the 
incident was considered closed. 

The fighting between the Chinese and Japanese 
favored the highly mechanized forces of the Japa- 
reese Government. Airplanes supplied an ever more 
spectacular aspect to the struggle, although the mili- 
tary value of these operations remains open to 
doubt. Bombs were dropped in small numbers on 
the Chinese capital almost from the start of the 
hostilities at Shanghai, but up to 50 Japanese air- 
craft participated in the raids this week. They 
remained many thousands of feet from the ground, 
however, and relatively little damage was done by 
the repeated air attacks. Light Chinese pursuit 
ships forced some of the bombers to turn back 
toward Shanghai, on occasion. At Canton, however, 
a grim devastation was wrought by unexpected 
Japanese air raids. A good part of a native quarter 
of that southern city was demolished, Thursday, and 
casualties among the non-combatants of the area 
were estimated at more than 3,000. No foreigners 
were killed or wounded in the attack. In the land 
fighting the Chinese slowly gave ground before the 
Japanese troops. At Shanghai the Japanese artil- 
lery pounded the new lines taken up by the de- 
fenders, who held grimly to their posts, and some- 
thing like a stalemate developed. In the northern 
Chinese areas the invaders came to grips with the 
Chinese and pushed them steadily back. Early in 
the week it was reported that a huge Chinese force 
had been caught in a trap, but they managed to 
evade destruction. The Japanese plainly aim at 
setting up a buffer area between Russian-controlled 
Outer Mongolia and the agricultural territory to the 
southeast, and an important column is pushing into 
Suiyuan Province for this purpose. 
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Discount Rates of Foreign Central Banks 


HERE have been no changes during the week in 

the discount rates of any of the foreign central 

banks. Present rates at the leading centers are shown 
in the table which follows: 


DISCOUNT RATES OF FOREIGN CENTRAL BANKS 





























Rate in| Pre- Rate tn Pre- 
Country | Effect l stous Country Effect Date otous 
Sept 24 Estbtiched Rate Sept 24| Established | Rate 
Argentina_.| 3% |Mar. 1 1936 = Holland...; 2 Dec. 2 1936] 2% 
Austria....| 3% |July 101935] 4 Hungary...| 4 Aug. 28 1935] 4% 
Batavia....| 4 July 11935) 4% |/India...... 3 Nov. 29 1935} 3% 
Belgium . 2 May 151935) 24% |/Ireland... 3 June 30 1932} 3% 
Bulgaria. . 6 Aug. 15 1935) 7 . es 4% |May 18 1936; 5 
Canada... 2% |Mar. 111935) -- Japan... . 3.29 |Apr. 6 1936] 3.65 
ee 4 Jan. 241935) 4% ||Java...... Jan. 141937] 4 
Colombia 4 July 18 1933) 5 Jugoslavia 5 Feb. 11935) 6% 
Czechoslo- Lithuania_.| 5% |July 1 1936) 6 
vakia__. 3 Jan. 11936) 3% ||/Morocco...| 6% |May = ben 4% 
Danzig 4 Jan, 21937] 5 Norway...| 4 Dec. 1936} 3% 
Denmark 4 Oct. 19 1936} 3% |/Poland_...| 5 Oct. 26 1933} 6 
England 2 June 30 1932} 2% |/Portugal...| 4 Aug. 111937] 4% 
Estonia... 5 Sept.25 1934] 5% |/Rumania__.| 4% |Dec. 71934) 6 
Finland... 4 Dec. 41934] 4% |/SouthAfrica| 344 |May 15 1933) 4 
France _ _ 3% |Sept. 21937) 4 Spain...... 5 July 101935) 5% 
Germany 4 Sept. 30 1932} 5 Sweden _ 2% |Dec. 11933) 3 
Greece__..- 6 Jan. 41937! 7 Switzerland| 1 % ‘Nov. 25 1936! 2 








Foreign Money Rates 


N LONDON open market discount rates for short 
bills on Friday were 9-16% as against 9-16% on 
Friday of last week, and 9-16% for three months’ 
bills as against 9-16% on Friday of last week. Money 
on call at London on Friday was 4%. At Paris the 
open market rate remains at 334% and in Switzer- 


land at 1%. 
Bank of England Statement 


HE statement for the week ended Sept. 22 shows 

a slight loss of £16,338 in gold holdings, but as 

this was attended by a contraction of £2,183,000 in 
note circulation, reserves rose £2,166,000. Bullion 
holdings now total £328 ,031,623 in comparison with 
£248 ,706,219 a year ago. Public deposits rose 
£3,200,000 and other deposits decreased £2,644,349. 
The latter consist of bankers’ accounts, which fell 
off £2,796,044, and other accounts, which increased 
£151,695. The reserve proportion rose to 26.7% 
from 25.4% a week ago; last year the proportion was 
40.40%. Loans on Government securities decreased 
£2,205,000 and other securities rose £612,014. Other 
securities consist of discounts and advances, which 
increased £169,672, and securities, which rose 
£442,342. No change was made in the 2% discount 
rate. Below we show the different items with com- 


parisons for previous years: 
BANK OF ENGLAND'S COMPARATIVE STATEMENT 























Sept. 22, Sept. 23, Sept. 25, Sept. 26, Sept. 27, 
1937 1936 1935 1934 1933 
£ £ £ £ £ 

Circulation.......-- 485,969,000/445,104,282/398,164,188/377,028,060/370,753,450 
Public deposits... -.- 15,663,000; 10,441,666] 19,491,362) 37,858,169] 16,488, ‘040 
Other deposits --...-.-. 141,844,311/146,776,519)126,197,209/118,807,780| 141,290,594 

Bankers’ accounts.|105,601,370/107,981,795| 87,241,298) 82,039,899) 97,334,183 

Other accounts...| 36,242,941] 38,794,724) 38,955,911] 36,767,881 43,956,411 
Govt. securities... -- 166,867,000} 83,663,337] 83,164,999) 81,634,164) 73,825,963 
Other securities... -.- 26,849,060} 28,218,423] 24,602,053) 17,801,208) 21,176,349 

Disct. & Advances} 5,208,031} 7,880,969) 12,411,483} 7,203,539] 9,190,293 

Securities. ...-.-- 21,641,029] 20,337,454] 12,190,570) 10,597,779] 11,986,056 
Reserve notes & coin} 42,061,000) 63,601,937) 56,195,877} 75,497,868) 81,013,193 
Coin and bullion. -- -/328,031,623/248,706,219/194,360,065)192,525 928/191,766,643 
Proportion of reserve 

to liabilities. ..... 26.7% 40.40% 38.57% 48.18% 51.34% 
Bank rate. -.-.---..-- 2% 2% 2% 2% 2% 





Bank of France Statement 


HE weekly statement dated Sept. 16 showed an 
increase in gold holdings of 43,739,374 francs, 
which brought the total up to 55,805,022,113 frances, 
compared with 52,691,761,885 francs a year ago. 
A loss of 530,000,000 francs in note circulation re- 
duced the total of 88,839,893,460 francs. Circula- 
tion last year aggregated 83,764,538,875 francs and 
the previous year 81,308,487,145 francs. French 
commercial bills discounted showed a gain of 487,- 
000,000 francs, advances against securities of 102,- 
000,000 francs and creditor current accounts of 
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1,159,000,000 francs. The Bank’s reserve ratio fell 
off to 51.81%, compared with 57.42% last year and 
75.36% the year before. A decrease of 43,000,000 
francs was recorded in bills bought abroad, while 
the items of credit balances abroad and temporary 
advances to State remained unchanged. Below we 
furnish the various items for three years: 
BANK OF FRANCE’S COMPARATIVE STATEMENT 





Changes 


Jor Week Sept. 16, 1937|Sept. 18, 1936]Sept. 20, 1935 


Francs Francs Francs Francs 
+43,739,374/55,805,022,113/52,691,761,885|71,878,879,244 





Gold holdings--.--.-- 


Credit bals. abroad-_ No change 14,557,684 153,505,680 8,118,128 
a French commercial : 
bills discounted..| +487,000,000) 8,712,217,637| 6,781,432,902| 7,182,979,465 
b Bills bought abr’d —43,000,000 810,480,296} 1,236,601,131] 1,229,343,678 
Adv. against securs.| +102,000,000|) 3,943,433,905| 3,568,051,458/] 3,123,998,668 


—530,000,000/88,839,893,460/83,764,538.875/81,308,487,145 
+1,159,000,000/18,864,552,989| 8,007,974,833| 14,067,289, 706 


No change} 26,008,126,645/14,583,423,300 
—0.27% 51.81% 57.42% 


Note circulation _ - 
Credit current accts. 
Temp. advs. with- 
out int. to State_._| | No change|26,008,126,645/14,583,423,300) -.....-... 
Propor’n of gold on 
hand to sight liab_ 75.36% 


a Includes bills purchased in France. b Includes bills discounted abroad. c Rep- 
resenting drafts on Treasury on 10-billion-franc credit opened at Bank. 

Since the statement of June 29, 1937, gold valuation has been at rate of 43 mg. 
gold, 0.9 fine, per franc; previous to that time and subsequent to Sept. 26, 1936, 
gold valuation was 49 mg. per franc; prior to Sept. 26, 1936, there were 65.5 mg. 
of gold to the franc { 


New York Money Market 


Mo* market conditions reflected to a slight 

degree this week the latest, credit steps taken 
at Washington. With excess reserves mounting on 
the basis of the release of $300,000,000 gold from the 
Treasury’s inactive fund, institutional lenders were 
more eager buyers of Treasury discount bills. In 
other respects the money market was stagnant and 
unchanged. The Treasury sold last Monday $50,- 
000,000 bills due in 278 days, and the average rate 
of awards was 0.441% against 0.584% on a similar 
issue a week earlier, and 0.711% two weeks ago. 
Bankers’ bills and commercial paper rates were un: 
changed, with hardly any. business done. Call loans 
on the New York Stock Exchange held to 1% for alt 
transactions, while time loans were offered at 114% 
for maturities to 90 days, and at 114% for our to 
six months’ datings. sieges 


New York Money Rates | 


EALING in detail with. call loan rates on ‘the 
Stock Exchange from day to day, 1%. was the 
ruling quotation all through the week for both new 
loans and renewals. The market for time money 
continues quiet, no transactions having been reported 
this week. Rates continued nominal at 114% up to 
90 days and 114% for four to six months’ maturities. 
The market for prime commercial paper has been 
quite active this week, but transactions have been 
somewhat restricted as the demand continues to 
exceed the supply. Rates are unchanged at 1% for 
all maturities. : 

















Bankers’ Acceptances 


“HE demand for prime bankers’ acceptances has 
been fairly brisk throughout the week, but 
transactions have fallen off due largely to the 
shortage of prime bills. There has been no change 
in the rates. The official quotations as issued by 
the Federal Reserve Bank of New York for bills up 
to and including 90 days are 14% bid and 7-16% 
asked; for bills running for four months, 9-16% 
bid and 44% asked; for five and six months, 54% 
bid and 9-16% asked. The bill-buying rate of the 
New York Reserve Bank is 144% for bills running 
from 1 to 90 days; 34% for 91- to 120-day bills, 
and 1% for 121-to 180-day bills. The Federal Re- 
serve Bank’s holdings of acceptances decreased from 
$3,067,000 to $3,026,000. Open market dealers 
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are quoting the same rates as those reported by the 
Federal Reserve Bank of New York. The rates for 


open market acceptances are as follows: 
SPOT DELIVERY 





—180 Days— -——150 Days— -——120 Days—— 
Btd Asked Bid Asked Bid Asked 

Prime eligible bills........... % 6 5% %6 916 4 
—90 Days— -——60 Days— 30 Days—— 
Bid Asked Bid Asked Bid. Asked 

Prime eligible bills. ........-- My "6 4 16 % "6 

FOR DELIVERY WITHIN THIRTY DAYS 

I I tee ed eeeeeaeNeaehneweedbe %% bid 
%% bid 


EE HIND, 0.5. ccc ccusesncedscesdeeeenhoschecanneee 
Discount Rates of the Federal Reserve Banks 


HERE have been no changes this week in the 

rediscount rates of the Federal Reserve banks. 
The following is the schedule of rates now in effect 
for the various classes of paper at the different 
Reserve banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS 




















Rate tn 
Federal Reserve Bank Effect on Date Previous 
p Lng 24 Established Rate 
DL chkdhicensensacosed 1% Sept. 2 1937 2 
Slt Sn ccncnedsecsenwe 1 Aug. 27 1937 1% 
sbeqneeéuuaneeil 1% Sept. 4 1937 2 
Cn oa scnecnacesocue 1% May 11 1935 2 
Lciacrnnmennae 1% Aug. 27 1937 2 
Ein cnccecncandconssd 1% Aug. 21 1937 2 
iebeannbeneecueeel 1% Aug. 21 1937 2 
Ci Skeskucsaeseceundé 1% Sept. 2 1937 2 
Minneapolis... .............- 1% Aug. 24 1937 2 
i cescoddsecsesabod 1% - 319 2 
i piepensbnneoawedl 1% Aug. 31 1937 2 
Gan Francisco. ..........--. 1% Sept. 3 1937 2 





Course of Sterling Exchange 


TERLING exchange continues relatively firm 
and steady. The pound is especially firm with 
respect to all other major currencies, but in terms 
of the dollar is relatively easy as compared with a 
few weeks ago. On seasonal commercial account 
sterling should be easier with reference to the dollar, 
but commercial factors at this time are largely offset 
by United States transactions in the London silver 
market. The real firmness in sterling results from the 
steady movement of funds from all parts of the 
world to London, influenced by the almost universal 
political and economic unrest. Sterling-dollar 
fluctuations are held within narrow limits by the 
close cooperation of the British and American ex- 
change equalization funds. The range for bankers’ 
sight this week has been between $4.94 9-16 and 
$4.96 7-16, compared with a range of between 
$4.9414 and $4.96 11-16 last week. The range for 
cable transfers has been between $4.945¢ and 
$4.9614 compared with a range of between $4.94 9-16 
and $4.9634 a week ago. 

The most important factor in the firmness of the 
dollar at this time is the steady flow of Continental 
money to this side seeking both safety and profit, 
as is evidenced by the growing volume of gold 
imports. However, the rather large gold imports 
of the past few weeks, particularly from London, 
represent to some extent official transactions, the 
transfer of gold from London to New York for 
central bank account. 

It is understood that the British Exchange Equal- 
ization Fund absorbs a considerable part of the day- 
to-day arrivals of gold in London which might 
otherwise go on the open market’ and find its way 
to New York through arbitrage operations. The 
action of the British fund in this respect is intended 
to ease the position of the United States Treasury, 
which is anxious to keep its sterilized gold at the 
lowest possible figure. 

Some of the gold obtained by the British Equaliza- 
tion Fund is turned over to the Bank of England 
in order to increase the equalization fund’s available 
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sterling. On Sept. 15 the gold holdings of the Bank 
of England reached an all-time high of £328,047,961, 
as compared with £247,940,825 a year earlier, with 
the minimum of £150,000,000 recommended by the 
Cunliffe committee, and with £136,880,252 in the 
Bank’s statement just prior to the suspension of 
gold in September, 1931. 

The United States Treasury has been buying 
silver for the past few weeks directly in the London 
market, supplementing increasing amounts of gold 
acquired as the result of official supporting operations 
in the foreign exchange market. The resumption of 
silver buying is regarded as another move to reduce 
as much as possible the amount of gold which is 
coming to this country. The British Exchange 
Equalization Fund, it is understood, has been 
cooperating in this attempt by confining its exchange 
activities as far as possible to indirect control of the 
exchanges through operations in the London gold 
market, which also serve to reduce the amount of 
gold which might otherwise come to New York. 

There can be no doubt as to the close cooperation 
between the London and Washington authorities 
with the object of effecting greater economic and 
monetary stability. The recent sharp decline in the 
French franc has demonstrated the inability of the 
Paris authorities to maintain their full share in the 
tripartite currency agreements of last September, 
and has necessarily brought the other two members 
into still closer relationship. The growing weakness 
of the Belgian units has emphasized the importance 
of maintaining the close parity between the dollar 
and the pound. Recent speeches by Foreign Secretary 
Eden and by Secretary of State Hull reveal clearly 
that active negotiations are in progress to effect 
trade agreements between Great Britain and the 
United States and to ensure effective political 
collaboration with a view to improving world eco- 
nomic conditions and maintaining harmonious mone- 
tary policies. In commenting on this attitude, 
the “Wall Street Journal’? recently commented 
editorially: 

“It is impossible, nor is it necessary, to analyze 
in a brief space the reasons why both nations are, 
in relation to each other, less likely to take any 
monetary action now which would place either at a 
disadvantage than was the case in 1931. Some 
outstanding reasons, however, are an abundance of 
metal in both countries, the closer political col- 
laboration that has become a virtual necessity, the 
improved business conditions which no one desires 
to upset, the fact that both now fear inflation whereas 
deflation was the scourge of 1931, and finally the 
British-American trade agreement which, while long 
delayed, is an expected ultimate development.” 

Francs have been sold heavily in London in the 
past few weeks, indicating not only a movement of 
French and Continental funds into London, but 
a movement also of these funds into dollars. During 
the past few weeks, despite the disturbance in the 
New York stock market, British investors have been 
conspicuous buyers of American securities. They 
have made their purchases chiefly in London through 
London brokers and banks, but the movement tends 
to strengthen the dollar in terms of the pound. There 
has also been keen buying of United States shares in 
Amsterdam and some buying in the Swiss centers, 
factors likewise tending to strengthen the dollar 
with respect to other currencies. 
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The money value of retail sales in Great Britain 
reported for July increased by 8.1% in comparison 
with July, 1936, which in turn was 5.8% higher 
than in July, 1935. Sales of food and perishables in 
July accounted for approximately 52% of the total 
value reported and were larger by 10.2% than a 
year ago. The increase this year is due in part to 
rising prices and in part to increased consumption. 
Sales of other merchandise were 6.1% higher than a 
year ago. The armaments program is still exerting an 
influence on British trade. Imports for eight months 
were £117,800,000 higher than last year, reflecting 
the increase in needed raw materials at higher 
prices. Export prices in Great Britain are higher, 
but have not advanced in the same degree as imports. 

The tendency toward an increase in the adverse 
visible balance is not considered disquieting in 
London, as much of it is ascribed to larger imports 
of foodstuffs and raw materials for industrial purposes. 
The enhanced spending power of the community at 
large is likewise a factor, but the price rise as a whole 
is finally responsible. There is reason to believe that 
invisible exports also are rising and thus are offsetting 
the visible adverse balance of £258,700,000, which is 
£47 ,000,000 above last year’s figure. 

London open market money rates continue ex- 
tremely easy and unchanged from recent weeks. 
Call money against bills is in supply at 4%. Two- 
and three-months’ bills are 9-16%, four-months’ 
bills 19-32%, and six-months’ bills 23-32%. Gold on 
offer in the London market this week was taken for 
unknown destination, most of it for transfer to New 
York. Much of the gold arriving in London seems 
to have been absorbed by the British Equalization 


Fund and not offered in the open market. On 
Saturday last there was available £87,000, on 
Monday £93,000, on Wednesday £281,000, on 


Thursday £697,000, and on Friday £312,000. 

At the Port of New York the gold movement for 
the week ended Sept. 22, as reported by the Federal 
Reserve Bank of New York, was as follows: 

GOLD MOVEMENT AT NEW YORK, SEPT. 16-SEPT. 22, INCL: 


Imports Exports 
$14,222,000 from Ehgland 
2,514,000 from Canada 
2,040,000 from India None 


$18,776,000 total 


Net Change in Gold Earmarked for Foreign Account 
Decrease: $2,250,000 


Note—We have been notified that approximately $11,566,000 of gold 
was received at San Francisco from Japan. 


The above figures are for the week ended on 
Wednesday. On Thursday $1,668,700 of gold was 
received from Canada. There were no exports of 
the metal, but gold held earmarked for foreign 
account decreased $5,675,300. On Friday $3,244,800 
of gold was received, of which $1,794,500 came from 
England and $1,450,300 from Belgium. There were 
no exports of the metal or change in gold held ear- 
marked for foreign account. It was reported on 
Friday that $5,779,000 of gold was received at San 
Francsico from Japan. 

Gold held in the inactive fund, as indicated in the 
daily Treasury statements issued during the week 
ended last Wednesday, was as follows. The day-to- 
day changes are our own calculations: 

GOLD HELD IN THE TREASURY'S INACTIVE FUND 


Date— Amount Daily Change 
Geneenes 16... «<2 neces scncs-se $1,122,537 ,723 +$2,714,162 
September 17. ........-----...--- 1,134,950,931 + 12,413,208 
September 18.......---.---.------ 1,135,249,021 + 298,090 
September 20. ........--..------- 1,145,772,001 +10,522,980 
ie | in aa ee pepe 1,148,645,841 +2,873,840 
September 22. .............-..--- 1,162,051 ,436 +13,405,595 
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Increase for the Week Ended Wednesday 
$42,227,875 

Canadian exchange during the week was relatively 
steady. Montreal funds ranged between a discount of 
1-64% and par. 

The following tables show the mean London check 
rate on Paris, the London open market gold price, 
and the price paid for gold by the United States: 

MEAN LONDON CHECK RATE ON PARIS 


Saturday, Sept. 18..________ 146.56 | Wednesday, Sept. 22.______ 144.68 
Monday, Sept. 20..______- 146.47 | Thursday, Sept. 23______-_ 144.80 
Tuesday, Sept. 21..___.__- 146.09 | Friday, Sent. 34. .....- 144.65 


LONDON OPEN MARKET GOLD PRICE 





Saturday, Sept. 18_______ 140s. 1d. | Wednesday, Sept. 22___140s. 344d. 
Monday, Sept. 20_.____._ 140s. 2d. | Thursday, Sept. 23___140s. 6d. 
Tuesday, Sept. 21______- 140s. 3d. | Friday, Sept. 24___140s. 644d. 


PRICE PAID FOR GOLD BY THE UNITED STATES (FEDERAL 
RESERVE BANK) 


Saturday, Sept. 18.________ $35.00 | Wednesday, Sept. 22______- $35.00 
Monday, Sept. 20 35.00 | Thursday, Sept. 23._____- 
Tuesday, Sept. 21 35.00 | Friday, Sept. 24....._- 


Referring to day-to-day rates sterling exchange on 
Saturday last was steady, slightly off from the 
previous close. Bankers’ sight was $4.96 1-16@ 
$4.96 7-16 and cable transfers were $4.9614@ 
$4.9614. On Monday the pound was easier in limited 
trading. The range was $4.9514@$4.95 13-16 for 
bankers’ sight and $4.95 9-16@$4.95%% for cable 
transfers. On Tuesday sterling showed a slightly 
firmer undertone in dull trading. Bankers’ sight 
was $4.95 9-16@$4.9534 and cable transfers were 
$4.9554@$4.95 13-16. On Wednesday the pound 
was steady in a quiet market. The range was $4.9474 
@$4.9534 for bankers’ sight and $4.95@$4.95 13-16 
for cable transfers. On Thursday sterling was easier. 
Bankers’ sight was $4.94 11-16@$4.95 and cable 
transfers were $4.9434@$4.95 1-16. On Friday 
the pound was steady in a slightly more active 
market. The range was $4.94 9-16@$4.9514 for 
bankers’ sight and $4.9454@$4.95 3-16 for cable 
transfers. Closing quotations on Friday were $4.95 
for demand and $4.951-16 for cable transfers. 
Commercial sight bills finished at $4.9414, 60-day 
bills at $4.94 1-16, 90-day bills at $4.9334, documents 
for payment (60 days) at $4.9414, and seven-day 
grain bills at $4.94 7-16. Cotton and grain for pay- 
ment closed at $4.9414. 


Continental and Other Foreign Exchange 


RENCH francs continue to display extreme 
weakness. The New York market has been 
rather inactive throughout the week, so that rates 
for foreign currencies largely reflect activity abroad. 
The French authorities recently have frequently 
announced their intention to check pressure on the 
franc, but thus far there is no evidence of their 
capacity to do so. It would seem that some faint 
attempts have been made to keep the france fairly 
steady in terms of sterling so far as the spot rate is 
concerned. The franc has been sold heavily in Paris, 
London, and Amsterdam and probably in other 
European centers. 

Every day during the past few weeks the French 
control has been obliged to dispose of a portion of 
its sterling balances in order to support the franc, 
and the unit fails to show any independent rallying 
power. The resources of the fund are undoubtedly 


greatly weakened and its ability to cope with future 
eventualities is consequently impaired. 

During the past few weeks, Finance Minister 
Bonnet and other authorities in Paris have reiterated 
that bear speculators in the franc will incur extreme 
risk of loss as the French fund has ample resources to 
In reality the present 


counteract such attacks. 
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weakness of the franc is in no sense due to bear 
speculation, but to flight from the frane and lack of 
confidence on the part of French nationals in the 
political and monetary policies of their Government. 

In recent weeks, as during the past few years, 
French money has been finding its way to London, 
Amsterdam, and New York in quest of security, 
without regard to considerations of profit. The 
French investor could derive much higher profits 
at home, but feels that there is no security in Paris. 
When money is offered on loan, it is only for the most 
limited term, and much French money is on deposit 
in Amsterdam and the Swiss centers though no 
interest is earned thereon. 

The extreme lack of confidence is best indicated 
by the weakness in French futures. In New York 
90-day francs were quoted on Monday at a discount 
of 12 points, on Tuesday at 14, and on Wednesday 
at 16. Thus the discount widened four points or 
exactly one-third since the French Finance Minister 
announced on Sunday his policy of protection of 
the franc. Had there been any real confidence in the 
ability of the French authorities to carry out the 
warning effectively, a sharp improvement could 
have been expected in the rates for futures rather 
than the progressive weakness which has _ since 
developed. 

The collapse of the franc last week in the foreign 
exchange markets wiped out half of the value of the 
unit since its former parity of 6.63 cents was aban- 
doned a year ago. The causes of the collapse are 
numerous—decline in production, rapid growth of 
the French debt, rising prices and costs at home, 
recrudescence of labor unrest, the mounting adverse 
trade balance, heavy armament expenditures, threat- 
ening international political conditions, and internal 
political dissensions which make a constructive course 
practically impossible. 

Since 1871 France has had more than 100 ministries. 
The indemnity which France had to pay to Germany 
in 1872 created a debt of 5,000,000,000 frances. Just 
before the World War the total debt was 30,000,000,- 
000 franes. At the end of the war the debt had risen 
to 147,000,000,000 francs. In 1926 when the Poincare 
Government put its fiscal reforms into effect, the 
debt was 303,000,000,000 francs. In the early 
summer of this year it reached 365,000,000,000 
francs. French savers and investors are now greatly 
concerned by the fact that M. Bonnet, like his 
predecessor M. Auriol, has had to resort to borrowing 
at the Bank of France. 

The foreign trade deficit of France for the first 
eight months of this year has amounted to almost 
12,000,000,000 francs. 
the French stabilization fund will use the remainder 
of its resources in a futile effort to support the 
currency at some fixed point. 

The Belgian currency has had an undertone of 
ease for several weeks and has generally been quoted 
under 16.8414, which is considered the gold point 
for New York. This week the rate has ranged 
between 16.83 and 16.8414. The prevailing weakness 
of the belga accounts for the recent large shipments 
of gold to the United States. On Monday it was 
announced that $7,800,000 in gold has been engaged 
for shipment to New York. This is the largest ship- 
ment to be made by Belgium since 1935. The 
National Bank of Belgium has been losing gold 
steadily since early in July. Estimates show that 
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including the gold now en route, the National Bank 
of Belgium has lost approximately $38,500,000 in 
gold since July, representing 6% of its total gold 
reserves. In addition there has been a steady drain 
on the foreign balances of the National Bank. 
There can be no doubt that the collapse of the 
French frane has had some effect on the Belgian 
situation, but the most pertinent influence is that 
of the internal political dissensions which in recent 
weeks have given rise to rumors of the impending 
retirement of Premier Van Zeeland. In informed 
quarters, however, it is believed unlikely that the 
Premier will find any occasion for retirement and 
it is thought that he will have the support of the King. 
German marks are held steady and do not reflect 
the changes in the major currencies. This applies 
exclusively to the so-called free or gold mark. On 
Monday, Berlin dispatches denied that Dr. Schacht 
had resigned as Minister of Economics. An official 
spokesmen for the propaganda ministry is reported 
to have stated: “The resignation of Dr. Schacht is 
out of the question. Absolutely nothing is known 
here of such a step.”” Reports have been current for 
some weeks that Dr. Schacht desired to resign his 
Cabinet position due to his opposition to the economic 
policies now being followed by the Nazi Government. 
The following table shows the relation of the 
leading European currencies to the United States 


dollar: 


New Dollar Old Dollar Range 
Parity a Parity This Week 
b France (franc)-_..........- 3.92 6.63 3.37% to 3.42% 
Belgium (belga).......----- 13.90 16.95 16.83 to 16.8444 
Tile (Nx oo cccnonccececcc 5.26 8.91 5.26% to 5.26% 
Switzerland (franc)......_ _- 19.30 32.67 22.9614 to 22.9714 


Holland (guilder).....___-_- 40.20 68.06 55.15 to 55.30 
a New dollar parity as before devaluation of the European currencies 
between Sept. 25 and Oct. 3, 1936. b The franc cut from gold and allowed 


to “‘float’’ on June 30. 

The London check rate on Paris closed on Friday at 
144.65 against 146.81 on Friday of last week. In 
New York sight bills on the French center finished at 
34154, against 3.39 on Friday of last week; cable 
transfers at 3.4214, against 3.3914. Antwerp belgas 
closed at 16.8314 for bankers’ sight and at 16.8314 
for cable transfers, against 16.8314 and 16.8314. 
Final quotations for Berlin marks were 40.13 for 
bankers’ sight bills and 40.13 for cable transfers, in 
comparison with 40.13 and 40.13. Italian lire closed 
at 5.2614 for bankers’ sight bills and at 5.2614 for 
cable transfers, against 5.2614 and 5.2614. Austrian 
schillings closed at 18.85 against 18.85; exchange on 
Czechoslovakia at 3.4914, against 3.4934; on Buch- 
arest at 0.74, against 0.74; In Poland at 18.92, against 
18.92; and on Finland at 2.20, against 2.20. Greek 
exchange closed at 0.91, against 0.911%. 


aed he + 
XCHANGE on the countries neutral during the 
war presents no new features of importance. 
The Swiss frane is especially steady, although 
there has been a movement of Swiss funds to London 
and New York as opportunities for profitable employ- 
ment of such funds at home are lacking. The Holland 
guilder has been exceptionally firm, despite the fact 
that during the past week there has been exceedingly 
keen buying of American shares on the Amsterdam 
bourse. 

On Tuesday the Dutch Finance Minister presented 
the Government’s budget for 1938. In doing so he 
took occasion to state that he was not optimistic 
regarding Holland’s ability to obtain an actually 
balanced budget in the near future. He said that 
“there is no certainty whatever that the world 
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business cycle in the near future will continue rising.” 
As presented by the Finance Minister, the Dutch 
budget for 1938 shows expenditures of 703,196,000 
guilders and revenues of 689,950,000 guilders. The 
resulting deficit of 13,246,000 guilders is covered on 
paper by prospective future economies. The deficit 
for 1937 was originally estimated at 54,050,000 
guilders, but now the estimate has been reduced to 
33,250,000 guilders. 

Bankers’ sight on Amsterdam finished on Friday at 
55.30, against 55.15 on Friday of last week; cable 
transfers at 55.30, against 55.16; and commercial 
sight bills at 55.25, against 55.10. Swiss francs 
closed at 22.9634 for checks and at 22.9634 for cable 
transfers, against 22.9634 and 22.9634. Copen- 
hagen checks finished at 22.1014 and cable transfers 
at 22.1014, against 22.17 and 22.17. Checks on 
Sweden closed at 25.53 and cable transfers at 25.53, 
against 25.61 and 25.61; while checks on Norway 
finished at 24.88 and cable transfers at 24.88, against 
24.96 and 24.96. Spanish pesetas are not quoted in 
New York. 

en a 


XCHANGE on the South American countries 

presents no new features of importance. The 

exchange position of all these countries has improved 
steadily in the past two years. 

Today, Sept. 25, the Finance Commission of the 
Brazilian Chamber of Deputies holds an extraordinary 
session to hear the views of Finance Minister Arthur 
Souza Costa on the Government’s project for a 
central reserve bank. The proposed bank will be 
similar in many respects to the Federal Reserve 
System of the United States. 

According to the Finance Minister the project will 
provide that the bank may (1) issue bank notes in 
accordance with regulations prescribed by law; (2) 
buy and sell gold; (3) receive deposits in current and 
limited accounts; (4) buy, sell, discount and re- 
discount orders of exchange, and (5) make loans 
secured by gold coins or bars or Brazilian Federal 
bonds. The bank’s minimum reserve will be made up 
of existing gold bullion, bills of foreign currency, 
and specially issued 7% Federal bonds. 

Simultaneously with the inauguration of the bank’s 
operations all privately owned banks in Brazil will 
be obliged to deposit at least 10% of their current 
account deposits as shown by their last monthly 
statement. The United States has contributed 
largely to the development of the Brazilian Central 
Bank through its recent “loan” of gold. Lack of 
adequate organized financing facilities has been the 
chief cause of retarding a greater industrial expansion 
in Brazil despite the excellent progress which has 
been made in certain parts of the country in the past 
few years. 

Argentine paper pesos closed on Friday, official 
quotations, at 33.00 for bankers’ sight bills, against 
33.05 on Friday of last week; cable transfers at 33.00, 
against 33.05. The unofficial or free market close 
was 29.87@29.90, against 29.95 @30.20. Brazilian 
milreis, official rates, were 8.84, against 8.85. The 
unofficial or free market in milreis, is 6.45@6.50, 
against 6.40@6.50. Chilean exchange is nominally 
quoted at 5.19, against 5.19. Peru is nominal at 
25.75, against 25.75. 


sniciailiamaie 
XCHANGE on the Far Eastern countries shows 

no change from recent weeks. Outside the 

war area the currencies move in close sympathy with 
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sterling. It is understood that Japan continues to 
ship gold to both the United States and Great 
Britain. The gold holdings of the Bank of Japan 
have shown no change since Aug. 28 and in the 
statement as of Sept. 18 the gold stocks continue 
to be carried at 801,000,000 yen. Since Aug. 25, 
when a new gold valuation became effective, gold 
coin and bullion are carried on the basis of 12.931 
yen a momme (a momme is 0.12057 ounces troy), or 
around $31 an ounce. The world gold price is set 
by the United States at $35 an ounce. Prior to the 
Japanese altered valuation of August, the gold was 
carried at 5 yen a momme, which made the value 
around $12 an ounce. 

Closing quotations for yen checks yesterday were 
28.83, against 28.93 on Friday of last week. Hong- 
kong closed at 31.05@31%, against 31.06@31)4; 
Shanghai is nominal at 2974@30 1-16, against 
2974@30 1-32; Manila closed at 50.20, against 5014; 
Singapore at 58.20, against 5814; Bombay at 37.40, 
against 37.52; and Calcutta at 37.40, against 37.52. 


Gold Bullion in European Banks 


HE following table indicates the amounts of gold 

bullion (converted into pounds sterling at par 

of exchange) in the principal European banks as of 

respective dates of most recent statements, reported 

to us by special cable yesterday (Friday); comparisons 

are shown for the corresponding dates in the previous 
four years: 


























Banks of— 1937 1936 1935 1934 1933 
£ £ £ £ £ 

England...| 328,031,623) 248,706,219] 194,360,065) 192,525,928) 191,766,643 
France -| 293,710,642) 421,534,095) 575,031,034] 657,636,639) 655,435,372 
Germany b 2,494,800 2,223,900 3,256,100 2,707,100} 13,772,050 

ee c87,323,000} 88,092,000} 90,931,000} 90,600,000} 90,402,000 
ae a25,232,000} 42,575,000} 50,881,000} 68,577,000} 75,960,000 
Netherlands} 105,490,000} 58,433,000) 43,912,000} 72,011,000) 69,081,000 
Nat'l Belg_| 102,353,000} 105,942,000} 97,503,000} 75,715,000) 77,170,000 
Switzerland) 82,426,000) 54,159,000) 46,614,000} 65,745,000} 61,581,000 
Sweden_...-/ 25,969,000} 24,128,000} 20,149,000} 15,506,000} 14,018,000 
Denmark - - 6,549,000 6,552,000 6,555,000 7,397,000 7,397,000 
Norway -. - 6,602,000 6,604,000 6,601,000 6,579,000 6,570,000 
Total week .|1,066,181,065/1,058,949,214/1,135,793,199/1,254,738,667/1,263,153,065 
Prev. week _|1,066.710.396! 1,063,089,230/1,145,436,232/1,253,936,515|1,263,901,63 





@ Amvuulll elu Vec. 31, 1956, latest Ligure available. b Gold holdings of the 
Bank of Germany are exclusive of gold held abroad, the amount of which is now 
reported at £1,002.750. c Amount held Aug. 1, 1936, latest figure available. 

The gold of the Bank of France was revalued on July 23, 1937, at 43 milligrams 
of gold, 0.9 fine, equal to one franc; this was the second change in the gold's value 
within less than a year, the previous revaluation took place on Sept. 26, 1936. 
when the gold was given a value of 49 milligrams to the franc as compared with 
65.5 mgs. previously. On the basis of 65.5 mgs., approximately 125 francs equaled 
£1 sterling at par; on basis of 49 mgs about 165 francs equaled £1 sterling, and at 
43 mgs., there are about 190 francs to £1. 








Recent Proposals for Labor Regulation 


Whatever may be thought about the inherent 
merits of the controversy between the Committee 
for Industrial Organization and the American Fed- 
eration of Labor, it is clear that neither of the par- 
ties to that wordy and embittered strife has as yet 
done anything that promises a stabilization of rela- 
tions between organized workers and employers ex- 
cept upon the basis of continued industrial war. 
The Wagner Act, in turn, while measurably accept- 
able to labor, is so obviously partisan as never to be 
acceptable to employers, and even as a partisan 
measure has signally failed to remedy some of the 
evils for which it was prescribed. The trouble with 
labor organizations on the one hand and with the 
Wagner Act and Government policy on the other is 
that neither has been willing to go to the roots of 
the matter and deal effectively with fundamental 
difficulties. Students of the problem, however, have 
become increasingly aware of the necessity of much 
more radical treatment than the situation has yet 
received, and while not all of them, naturally, see 
the problem in the same light, the multiplying sug- 
gestions are nevertheless entitled to consideration. 
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In an address at Boston, on Monday, before the 
Conference on Distribution, Dr. Paul Henry Ny- 
strom, Professor of Marketing in Columbia Univer- 
sity and President of the Limited Price Variety 
Stores Association, offered a program which aimed 
at “not only insuring the rights of labor but also the 
rights of industry, and especially the public inter- 
est.” As summarized in a dispatch to the New York 
“Times,” the program embraced “incorporation of 
every labor organization under State and Federal 
laws; public filing by unions of annual financial 
statements; enactment of a Federal law barring 
campaign contributions by labor bodies; secret bal- 
lot election of all labor officers and representatives, 
with protection of minorities; caution in acceptance 
of the closed shop; reconsideration of the rights of 
the public with respect to strikes and picketing, and 
mutual discussions to obtain higher efficiency and 
productivity.” 

Commenting upon the matter of wages, Dr. Ny- 
strom was quoted as saying that “labor’s proposals 
are to take not only what they are now getting but 
also some part of what is now going to employers, 
and to use force, if necessary, in getting it. The pro- 
posals completely overlook the possibilities of in- 
creased production and a greater income to be 
shared by every one. ... It would be the begin- 
ning of a new era if leaders of labor and of industry 
were to sit down together and consider not merely 
the division of the present product but also the more 
important project of increasing the national in- 
come.” He was not, however, enthusiastic about the 
possibility or the outcome of such conferences at the 
present time, for “unfortunately,” he said, “to many 
employers it looks as if any invitation, either of 
labor to management or of management to labor, to 
sup at a common table is likely to result not only 
in the disappearance of the food but also of the 
dishes, and in the destruction of the table as well.” 

None of Dr. Nystrom’s proposals is new, but their 
lack of novelty is in no way a measure of their prac- 
tical importance. The incorporation of labor unions 
has been strongly opposed by labor leaders, primar- 
ily on the obvious ground that incorporation would 
subject the unions to a greater degree of legal ac- 
countability than they have at present. It is true, 
of course, that an unincorporated association can be 
sued and that its individual members have legal re- 
sponsibilities, but it is more difficult to fix and en- 
force such responsibility than it would be to fix the 
responsibility of a corporation. The fact, moreover, 
that labor unions hold valuable properties—the 
Committee for Industrial Organization is reported 
tu have paid $175,000 for the building of the Univer- 
sity Club at Washington as national headquarters— 
collect millions of dollars in initiation fees and dues, 
maintain a small army of paid agents, provide un- 
employment or strike benefits for members, claim 
the right to bargain collectively with employers re- 
garding wages, hours and working conditions, ini- 
tiate and conduct strikes which interrupt the nor- 
mal course of industry and business and interfere 
with the clear rights of the public as well as with 
the maintenance of public order, and are now, under 
the Wagner Act, entitled to appear, through their 
representatives, as complainants against employers 
in proceedings before a national board, emphasizes 
the need of incorporation in both Federal and State 
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jurisdictions if their conduct as organized bodies is 
to be brought effectively under the control of law. 

The argument for the public filing of financial 
statements is no less cogent. On this point Frank 
R. Kent, of the Baltimore “Sun,” has recently pre- 
sented some figures that are illuminating. Accord- 
ing to these figures the Committee for Industrial 
Organization, which claims 3,718,000 members, ex- 
acts monthly dues of $1 per member, of which 
amount 5 cents a month goes to national headquar- 
ters while 95 cents is retained by local unions. This 
means, for the central organization, an annual in- 
come of $2,230,800. There is also an initiation fee 
of $1 per member, and while this fee is sometimes 
reduced or even waived, the aggregate receipts from 
this source amount to a tidy sum. For none of these 
large receipts or their expenditure does there appear 
to be any required legal publicity or public account- 
ability. Corresponding figures for the American 
Federation of Labor are not available, but there can 
be no question that the annual receipts are very 
large. A business that is handling millions of dol- 
lars annually, and disbursing a large part of its 
revenue in propaganda and fights with business and 
industry, is hardly in a position to claim that in- 
corporation would be unjust, or that its financial 
operations are matters with which government has 
no proper concern. 

Law does not, as a rule, deliberately attempt the 
impossible, and it would probably be impossible to 
prevent all strikes by law even if there were much 
more agreement than there now is about the wisdom 
of such a course. There are, to be sure, some sugges- 
tive limitations of the fields in which strikes are 
commonly allowed to operate. President Roosevelt 
has served informal notice that strike tactics are 
not to be resorted to in the Government service, 
there is a general opinion that policemen and fire- 
men, at least in the larger cities, must not strike, 
and Mayor La Guardia has recently announced that 
a strike on a privately-owned subway system in New 
York would not be tolerated. Until the past year 
public utilities and hospitals have, as a rule, not 
been interfered with by striking unions, although a 
number of disturbing exceptions have now to be re- 
corded. It is not clear, however, that there is any 
very marked difference in principle between a strike 
that would deprive a city of light and water and one 
that interferes with the supply of food or fuel, ties 
up local transportation lines, stops the operations of 
great businesses and industries, and throws thou- 
sands of workers out of employment and puts them 
on the relief rolls. With the increasing inter-rela- 
tions of business, industry, public administration, 
education, health and public order, any strike which 
involves any considerable number of persons is a 
violent interference with the normal life of the com- 
munity and in the end an added charge upon tax 
payers. 

More and more, accordingly, concerted efforts 
must be made to limit, even if it be not possible 
wholly to deny, the right to strike. Great Britain, 
more than a decade ago, took a firm hold upon the 
situation by prohibiting sympathetic strikes, there- 
by confining a strike to the particular industry or 
plant in which the grievance arose, and by forbid- 
ding mass picketing or interférence with the free 
movement of employers, workers or the public. Dr. 
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Nystrom was well advised in calling attention to the 
interest of the public in strikes, for it is that inter- 
est which, in most cases, has been entirely disre- 
garded. 

Ever since it was announced that John L. Lewis 
had made available $500,000 of labor union funds in 
aid of Mr. Roosevelt’s last campaign, the extent of 
the financial influence which organized labor is able 
to bring to bear upon elections has been increasingly 
realized. If corporations may properly be forbid- 
den, as they now are, to make campaign contribu- 
tions, there is no sound reason why a similar pro- 
hibition should not be applied to labor organiza- 
tions. As a matter of fact, there is no sound reason 
why any organization, whether its funds are derived 
from membership dues or from voluntary contribu- 
tions, should be permitted to put any part of its 
financial resources behind any political party or 
any candidate for office. One of the greatest evils 
of American politics is the activity of “pressure” 
groups, and of all such groups organized labor is 
now financially the most important. The political 
influence of the Lewis Committee would still be, po- 
tentialy, very large even if the privilege of subsidiz- 
ing parties and candidates were withdrawn, but as 
long as the privilege is enjoyed it is distinctly a na- 
tional menace. | 

It would be gratifying to be able to hope that 
management and labor would before long find a 
common ground upon which they could meet, and 
that increased production for the general benefit 
would be made their common aim. There is only too 
much reason to fear, however, that Dr. Nystrom’s 
gloomy picture of the outlook at that point is justi- 
fied. As long as organized labor, in addition to de- 
manding wages and hours which operate to restrict 
both production and consumption by increasing 
costs, seeks also to enter the field of management 
and shows less and less regard for the profits of own- 
ers and employers, industrial war will go on. The 
outlook for peace and common action is not height- 
ened by Administration policies which press for 
more and more government control of business and 
industry, and make profits precarious by continuing 
lavish expenditures for which a mounting taxation 
must eventually pay. 








The Black Scandal—This Can be Done 


Peculation is not the only method of attacking the 
public interest and welfare. Outrages upon the 
integrity and dignity of the public service, especially 
in the highest places of the Federal Government, are 
no less subversive and dangerous, no less certain 
than mere stealing to be condemned and resented 
whenever discovered and comprehended. 

The recent appointment and confirmation of 
Hugo L. Black as an Associate Justice of the Su- 
preme Court was scandalous in its very inception 
and has been scandalous in its every incident. Im- 
pulsively conceived as a strategem sufficient at once 
to satisfy the vengeful desire to irritate Senators 
who had defeated court-packing and to secure con- 
firmation of a radical whose presence would vex the 
present Chief Justice and the Associate Justices, the 
appointment was made by the President without 
consulting anyone and without adequate reflection 
or any of the inquiries that must have disclosed the 
devious record of Ku Klux Klan association and 
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support. In the Senate, quick confirmation was 
demanded by the President and ordained by all the 
Senators who voted against investigation—that is, 
to act without such a painstaking survey of the facts 
as, for example, was thought desirable in the cases 
of Associate Justice Brandeis and Chief Justice 
Hughes. Next, the President personally delivered 
to his appointee a commission as Associate Justice, 
and the latter, denying to reporters that he planned 
to take the oath of office, hastened to the closet of 
the Secretary of the Senate, and with the least con- 
ceivable ceremony subscribed to a printed oath pre- 
pared in the Department of Justice and adminis- 
tered by a notary public. Whether it is acceptable 
to the American public, or abhorrent and obnoxious 
to all forward-looking men, Mr. Black has become 
a Justice of the Supreme Court of the United States, 
irrevocably, unless he is impeached, which is im- 
probable, or resigns, which is inconsistent with his 
character and record—and so, “What are you going 
to do about it?” 

On the issue of membership in the Klan various 
inconsistent defences are advanced by the few and 
inconspicuous persons who defend at all. It is said 
(first) that he never joined the Klan; (second) that 
he never believed in its principles but adhered nomi- 
nally because that was then the easiest road to a 
Senatorship; (third) that he resigned long ago; 
(fourth) that the Klan has no life members, and 
(fifth) that if it has, Mr. Black has of late years 
paid no attention to his designation as such in 1936. 
A few, like Senator Berry, add that it makes no 
difference anyway. But no one denies that Mr. 
Black received his election to the Senate, 10 years 
ago, as a gift from the Klan, for which he was truly 
and vocally grateful. For ourselves, we are very 
much less interested in this question of Klan mem- 
bership than we are disturbed by the plain absence 
of all the attributes of poise, impartiality, dignity, 
legal learning and experience which by the common 
judgment of mankind are among the essentials of 
the judicial character. It seems to us that no one 
could possibly be, or become, fit for exalted judicial 
office who would seek and accept Klan support after 
1924, who would seize and inspect thousands of 
private telegrams in a drag-net inquisition seeking 
proof of misconduct of unknown character by un- 
known individuals, who would accept the Presiden- 
tial tender of the highest judicial position without 
fully advising the President of his Klan associa- 
tions, and who would sit quietly by while Senators 
about to vote for his confirmation denied the asso- 
ciations which he knew had existed. 

But this can be done about it. The next term of 
the Supreme Court is to begin on Monday, the fourth 
day of October. Upon that occasion, or at some 
subsequent day, Mr. Black, unless he retires volun- 
tarily, will seek to take a place upon the Bench and 
to commence participation in the functions of the 
Court. We suppose that each member of the Court 
has already given some consideration to the event 
of Mr. Black’s first appearance as a claimant for 
recognition as one of its members. The Court never 
divulges anything in advance, and its deliberations 
and its plans, until the instant for action arrives, 
are kept closely secret. But there can be no doubt 
that, before Oct. 4, every one of the Justices will 
have considered the effect, in Mr. Black’s case, of 
the second clause of Section 6 of Article 1 of the 
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Constitution of the United States. 
portion of this clause is as follows: 

“No Senator or Representative shall, during the 
time for which he was elected, be appointed to any 
civil office under the authority of the United States 
which shall have been created, or the emoluments 
whereof shall have been increased during such 
time; al 

At the time of his appointment Mr. Black was 
serving his second term in the Senate of the United 
States, a term which began on March 4, 1933, and 
would have ended on Jan. 2, 1939. This is “the time 
for which he was elected,” within the meaning of 
the quoted clause. At the last session of Congress 
an Act was passed permitting any Justice of the 
Supreme Court who has attained, or may hereafter 
attain, the age of 70 years, and who has, or may come 
to have, 10 years’ service in that Court, to retire 
from active service upon full pay, $20,000 per year, 
cr $20,500 in the case ef the Chief Justice. Before 
the enactment of this provision Justices who 
resigned after 10 years’ service and after becoming 
70 years of age (Mr. Black is now 51 years old) 
were pensioned at half their existing salaries, not 
to exceed $10,000 a year. Is this an increase in 
emolument? Common sense and the ordinary usage 
of the English language answer affirmatively, with- 
out hesitation. 

Adjudication is to the same effect. The Supreme 
Court itself discussed the meaning of the term 
“emolument,” as used in this clause, in a unanimous 
opinion given by Justice Nelson in 1850, distinguish- 
ing between its content and that of the words “com- 
missions” and “fees,” saying: 

“ ,. . they are distinguishable from the term 
emoluments, that being more comprehensive, and 
embracing every species of compensation or pecuni- 
ary profit derived from a discharge of the office; 
"Hoyt v. United States, 51 U. S. (1850), 
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109, 185. 

The Standard Dictionary gives “emolument” as 
one of the synonyms of the word “profit,” and 
among other synonyms names “advantage,” “bene- 
fit,” “returns,” “utility,” and “value.” It clarifies 
by expressing the following distinction, ‘“emolument 
is profit, return, or value accruing through official 
position.” The Century Dictionary defines “emolu- 
ment” as “the profit arising from office or employ- 
ment; that which is received as compensation for 
services, or which is annexed to the possession of 
office, as salary, fees, and perquisites.” The Oxford 
Dictionary, Bouvier’s Law Dictionary, and the 
standard “Words and Phrases Judicially Defined” 
give substantially identical definitions, the first- 
named indicating the broad scope of the word by 
several quotations, among them Brooks’s reference 
to “men who want to be scholars for the emolu- 


ments scholarship will bring,” and Mor- 
ris’s “believers deny themselves all the 
emoluments they might have enjoyed 


here.” As the last citation dates from 1743, it may 
be taken as indicating the use of the word at the 
time the Constitution was drawn up. Observing 
that the words of a Constitution should be given 
their ordinary significance, the Supreme Court of 
Pennsylvania decided that “emolument” is so broad 
as to include pay received by a sheriff for feeding 
prisoners in his custody. 
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“We think the word imports more than the word 
salary or fees, and because it is contained in the 
Constitution in addition to the word ‘salary,’ we 
ought to give it the meaning which it bears in ordi- 
nary acceptance. By the definition above given it 
imports any perquisite, advantage, profit, or gain 
arising from the possession of an office.”—Apple v. 
Crawford County, 105 Pa., 390, 303. 

It has also been decided that “emolument” is 
comprehensive enough to include exemption from 
military duty.—Twombly v. Pinkham, 3 N. H., 
370, 376. 

In 1882 President Arthur desired to appoint 
Samuel J. Kirkwood to a position created by an 
Act of May 15, 1882. Mr. Kirkwood had been a 
Senator from Iowa, elected for the term ending on 
March 4, 1883, but had resigned, before the creation 
of the position in question, in order to serve as 
Secretary of the Interior in the Cabinet of President 
Garfield. Yet Attorney General Benjamin H. 
Brewster, in President Arthur’s Cabinet, decided 
that the appointment was prohibited by the clause 
under consideration.—17 Op. Atty. Gen., 365. An- 
cther case was that of Matthew W. Ransom of North 
Carolina, who was actually nominated, confirmed, 
and commissioned as Minister to Mexico, but, the 
salary of that office having been increased during 
his term as Senator, Acting Attorney General 
Holmes Conrad, a Virginian of high distinction and 
celebrated as an able and sound lawyer, decided that 
the appointment was null and void and the commis- 
sion wholly ineffective-—21 Op. Atty. Gen., 211. 

It is difficult to discover any reason why the 
appointment of Senator Black is not precisely as 
null and void and ineffective as that of Senator Ran- 
som, which was made, or that of Senator Kirkwood, 
which, being soundly advised, President Arthur did 
not make. Undoubtedly, the Supreme Court, the 
Chief Justice, and the seven Associate Justices will 
determine that question before Mr. Black functions 
as an Associate Justice. Other issues might exclude 
him, but they pale to relative insignificance beside 
that discussed here. 

Suppose it is unanimously decided by the eight 
members of the Court that Senator Black has not 
been effectively appointed and commissioned, be- 
cause he is constitutionally ineligible until the “time 
for which he was elected” to the Senate expires— 
that is, until Jan. 3, 19389. What can be done about 
it by the Court? We suggest that the answer is 
plain, that the Court can and must decline to allow 
him to participate in any of its functions. We think 
that may happen, either privately, prior to the open- 
ing of Court on Oct. 4, or publicly on that occasion. 
If it is privately, there may be no public statement, 
as none would be necessary should Mr. Black recog- 
nize the situation and seek to make a virtue of 
necessity by resigning. It appears absurd to suggest 
that the great tribunal which must pass upon the 
constitutional validity of Acts of Congress and may 
declare them invalid and ineffective cannot protect 
itself against the intrusion of one who is made 
ineligible by the Constitution and whose appoint- 
ment is void in law—that is, is no appointment at 
all. What the Court could and must do if John 
Doe, unappointed and obscure, without reasonable 
warrant, sought admission to its Bench, it seems 
that it should be capable of doing, and must do, when 
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Richard Roe, or Hugo L. Black, appears equally 
unauthorized but under the shallow covering of an 
appointment and a commission, both accorded in 
violation of a plain rule of the Constitution and 
both in law utterly null, void and _ ineffective. 
Unwisely and heedlessly, and out-maneuvered by the 
President, the Senate of the United States confirmed 
Mr. Black, but it seems wholly unwarranted to sup- 
pose that an appointment contrary to the plain let- 
ter of the Constitution, as well as obnoxious to its 
spirit, can suffice to make any man that which he 
constitutionally is not. 








International Trade and World Peace 


Secretary of State Cordell Hull, in his address on 
Monday before the ninth annual Conference on Dis- 
tribution, at Boston, undertook once more a defense 
of the reciprocal tariff policy with which he is par- 
ticularly identified, and urged the removal of trade 
barriers as a necessary condition of world peace. 
What he said on the latter subject was emphasized, 
although apparently without the knowledge of most 
of his audience, in a press interview which he gave 
before his address was delivered. Replying to ques- 
tions by newspaper correspondents, he described the 
world economic situation, according to the New 
York “Times,” as “chaotic, with 75 per cent of the 
political difficulties having their origin in economic 
causes and trade barriers.” Referring to the imme- 
diate outlook, he “felt that this country would not 
be involved in military hostilities and that in any 
event we would not be immediately threatened, but 
he pointed out that millions of wage-earners en- 
gaged abroad in making munitions now probably 
would be out of employment in a year or two, and 
that the succeeding reaction, unless trade was fos- 
tered by the removal of artificial barriers, would 
be felt here.” 

Something of the same apprehension was clearly 
voiced in the address itself. “Today,” Secretary Hull 
said, “the economy of great parts of the world is 
upon a war basis rather than upon a sound economic 
basis. Economic nationalism and economic isola- 
tion, when carried to their logical end, require com- 
plete control of production and prices, regimenta- 
tion and dictatorship. They can only achieve less 
production, less consumption, ever-increasing doles 
and lower levels of existence for the people. Under 
these policies international relations rest largely on 
selfishness, discrimination and force. These are con- 
ditions that breed the fear of war that haunts the 
world, and that breed the spirit of war that threat- 
ens all we hold dear. Chaos lies down that road.” 

With the abandonment of economic nationalism 
and the removal of trade barriers thus indicated as 
the primary conditions of peace, Secretary Hull pre- 
sented his reciprocal tariff policy as an important 
practical contribution to that end. There was noth- 
ing especially novel in his description of the policy. 
The sixteen trade agreements thus far negotiated 
provide, first, in the matter of foreign restrictions, 
for the reduction of barriers against some American 
exports and “assurance against future increase of 
obstructions on others.” In dealing with such re- 
strictions, those are chosen “which hurt the most 
and the removal or mitigation of which is most likely 
to result in a real expansion of trade.” Second, there 
is a mutual guarantee of non-discriminatory treat- 
ment, each party conceding to the other as favorable 
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treatment as it grants to any other country; in other 
words, applying the principle of the most favored 
nation. Third, American obstacles are dealt with 
by granting “carefully considered tariff reductions, 
assurances against future tariff increases on cer- 
tain items during the life of the agreement, and 
guarantees of equal treatment such as we obtain 
from the other countries.” 

With allowance made for “the chaotic interna- 
tional economic situation” and the existence of “too 
many variables” to permit an accurate measurement 
of the effect of any one factor in any given year, 
Secretary Hull found the results thus far encourag- 
ing. “As a rough measure,” he said, “in 1936 our 
export trade with fourteen countries with which 
trade agreements were in effect all or part of that 
year, increased by 18.6 per cent over 1935, while our 
trade with non-agreement countries increased 9.2 
per cent. The continued increase for 1937 has been 
even more significant. At the same time, our policy 
of extending the benefit of concessions made in the 
agreements to all countries which give us non-dis- 
criminatory treatment has served to mitigate many 
discriminations formerly directed against our trade 
in countries with which we have not as yet con- 
cluded trade agreements.” 

Secretary Hull’s optimistic report is somewhat 
qualified by figures given out on Sept. 11 by the De- 
partment of Commerce. According to these figures, 
while exports to the 16 trade-agreement countries, 
which normally account for more than one-third of 
the total American exports and imports, were 57.8 
per cent higher in the first half of 1937 than in the 
corresponding period of 1935—the latter being se- 
lected as “the last roughly comparable pre-agree- 
ment period”—imports for the same period in- 
creased by 58.9 per cent. The difference is slight, 
and the proportions may be reversed as the opera- 
tion of the agreements is prolonged and their num- 
ber increased, but it is not clear that the agreements 
thus far have brought any great expansion of Amer- 
ican foreign trade. In estimating the significance of 
the trade movement, as the report points out, ac- 
count is obviously to be taken of changes in the dol- 
lar value of imports as a result of advances in com- 
modity prices, and of a less marked rise in commod- 
ity prices in the case of exports, an exceptional in- 
crease in imports of foreign rubber, tin, wool and 
other articles, and importations of wheat and corn 
in consequence of the drought. 

“It happens,” the writer of the Department of 
Commerce report reminds us, “that the commodities 
for which our import demand this year has been ex- 
ceptionally large are obtainable mainly from coun- 
tries with which no trade agreements have yet been 
negotiated. This combination of forces has resulted 
in imports into the United States from the trade 
agreement countries as a group having increased 
over the first half of last year by 34 per cent, and 
from all other countries taken together by 52 per 
cent. Comparison with the first half of 1935, during 
which only one agreement was in operation, shows a 
similar trend. Importations from the trade agree- 
ment countries were greater this year by 59 per cent, 
while the value of imports from the non-agreement 
countries recorded an increase of 77 per cent.” 

Secretary Hull’s indictment of “economic nation- 
alism and economic isolation” as creating conditions 
and policies which breed the fear and spirit of war, 
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and his declaration that “restoration of a freer 
movement of international trade and greater access 
of the peoples to all the resources of the world is the 
indicated road from the threat of war to the hope 
for peace,” call for explanation and qualification if 
they are to be applied to some present or very recent 
situations. The war that was waged for several 
years by Bolivia and Paraguay was not occasioned 
by any impediments to trade between the two coun- 
tries or lack of access by either of them to world 
resources. The conquest of Ethiopia by Italy was 
doubtless motivated in some measure by Italian 
hopes of eventual economic gains, but neither trade 
restrictions nor trade rivalries as such caused the 
war. It would be difficult, even with minute in- 
quiry, to discover any economic motives or ambi- 
tions in the war in Spain comparable to the political 
incitements and objectives, or to see in the victory 
of either side any remarkable opportunities for com- 
mercial interchange with foreign countries. One may 
properly hesitate, in the absence of official declara- 
tions, to pronounce definitely upon the aims of Ja- 
pan in its present operations in China, but it is dif- 
ficult to believe that economic nationalism in either 
country, or the hope of larger trade with China if 
that country is conquered, is the underlying motive. 

The situation is much the same with the European 
nations which, while not yet at war, are energetic- 
ally preparing for war. British rearmament, as far 
as economic influences affect it, is obviously directed 
to the preservation of empire trade, not to its ma- 
terial enlargement. No one has suggested that eco- 
nomic nationalism has provoked the military prepa- 
rations that Belgium, The Netherlands and even 
some of the Scandinavian countries are making. The 
difficulties of German foreign trade are due, in the 
main, not to economic nationalism but to a disor- 
dered currency and impaired credit, and the recov- 
ery of its lost colonies would afford much less op- 
portunity for German trade expansion than has oft- 
en been affirmed. The high tariffs and other re- 
strictions of which Secretary Hull justly complains 
are unquestionably serious obstacles to a free flow 
of international commerce, but if the comparatively 
few cases of absolute or virtual prohibition of ex- 
ports or imports be excepted, world markets are 
open to whatever nations have commodities of their 
own to offer in exchange or money or credit with 
which to finance their purchases. The wide differ- 
ences in costs of production and handling, due to 
fundamental differences in living standards with 
which economic nationalism has little to do, are to 
be reckoned with equally with tariffs, quotas and 
other restrictions. 

What Secretary Hull, in his analysis of the inter- 
national trade situation, failed to take account of 
is the obvious fact that wars are entered upon very 
much less because new markets or better access to 
raw materials are needed or coveted, than because 
national independence appears to be threatened, or 
national “honor” demands vindication, or national 
prestige will, it is expected, be enhanced. It is a fa- 
miliar contention of Socialists and Communists that 
capitalism, with its accompaniment of international 
finance, leads inevitably to war, but political ambi- 
tion, envy of neighbors and a desire for a bigger and 
more prominent “place in the sun” are far more 
often the actual causes. As long as such motives 
control the actions of governments and the feelings 
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of peoples, and as long as diplomacy, by emphasiz- - 
ing national rivalries, harking back to old injuries 
and irritations, and maneuvering to gain influence 
for some States while repressing the activities of 
others, keeps such motives to the front, it is diffi- 
cult to see how freer international trade, even if it 
were widely granted, would banish the fear of war 
or eliminate the war spirit. It is certainly to be 
hoped that many of the existing barriers to interna- 
tional trade may be removed, and to the extent that 
reciprocal agreements look to that result they are 
to be encouraged, but the utmost accomplishment 
in that direction will still leave war an imminent 
possibility as long as political ambition continues 
to govern national policies. 








A Notable Study of Municipal Problems 


Arnold G. Dana, for many years a valued member 
of the editorial staff of the “Chronicle,” has recently 
printed for private distribution a study of the finan- 
cial situation and problems of New Haven, Conn., 
which is a notable addition to the literature of 
municipal administration in this country.* Micro- 
scopic as well as comprehensive in its research, and 
equipped with a wealth of elaborate charts and 
statistical exhibits, the work covers all the aspects 
of the city’s condition and prospects that bear upon 
the sources of revenue from which the multiplying 
needs of the municipality must in the main be met. 
While New Haven is not in all respects typical of 
American cities of approximately the same size, its 
financial problems are in many ways essentially the 
same as those which many other cities have to solve, 
and Mr. Dana’s exhaustive study has, accordingly, 
an interest much wider than that of the particular 
area to which it specially relates. 

New Haven has a total area of 22.5 square miles, 
of which 18 square miles are land. Religious, edu- 
cational and other institutions, however, together 
with streets, parks, schools and public buildings, 
reduce the effective tax producing area to 6.25 
square miles. The rapid growth of population from 
1840 onward which gave the city a population of 
162,537 in 1920 was checked in the next decade, the 
population in 1930 reaching only 162,655. Approxi- 
mately 70% of this number, or 112,000, was com- 
posed of persons of various foreign origins with 
relatively large families, 22,500 families having 
eight or more members. The permanent population 
is supplemented by upwards of 13,000 suburban resi- 
dents whose business is in the city, and by 5,000 to 
6,000 non-residents attracted by schools, hospitals 
and Yale University. 

The loss of taxable wealth has been considerable. 
Domestic and foreign shipping are no longer locally 
owned, the oyster industry, once important, has dis- 
appeared except for seed oysters, the light carriage 
industry has gone as has a large boot and shoe estab- 
lishment, and the World War, which for a time 
more than trebled the number of workers in a mu- 
nitions factory, “left behind it a ghastly trail of 
vacant factories and cheap dwellings exhausting 
precious area.” Motor vehicles, with inadequate 
parking space, have greatly congested street traffic, 
old families have continued to move away or seek 
cheaper homes, a “wave of foreclosures” averaging 





* “New Haven’s Problems. Whither the City? All Cities?” By Arnold 
Guyot Dana. Privately printed by The Tuttle, Morehouse & Taylor Co., 
New Haven. 
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eight per week has continued to flow since 1930, and 
there were heavy bank failures in 1931-33 “due to 
real estate losses and excessive ill-secured loans.” 

Under these adverse circumstances, it is not sur- 
prising that the New Haven grand list has declined 
since 1930. The decline has been aided by the 
removal of institutional property from taxation, a 
loss of $4,000,000 in assessed valuation by a reduc- 
tion in the valuation of an obsolete munitions plant, 
a considerable amount of building demolition not 
offset by new taxable construction, and an exodus 
of population due to congestion and high taxes. 
Since 1914, on the other hand, the city’s expenses 
have increased by 200%, chiefly, Mr. Dana points 
out, through unemployment relief, an increase in the 
number of city employees, wage advances and high 
school expansion, and “since the grand list increased 
only about 115%, the needed 200% increase in the 
income budget had to be obtained by higher levies. 
Federal aid, salary savings, and extreme municipal 
economy alone keep the city as it is.” 

Other contributing causes of New Haven’s finan- 
cial plight do not escape Mr. Dana’s scrutiny. The 
State of Connecticut “takes huge slices of city 
income for State purposes and gives the city next 
to nothing with which to carry excessive burdens 
of charity, relief, education and streets” Suburban 
towns which owe their existence to New Haven are 
indisposed to cooperate in meeting the cost of privi- 
leges and advantages they enjoy, while an entire 
ward whose waterfront is monopolized by foreign 
corporations “contributes little or nothing to city 
support.” Federal taxes on estates and private 
fortunes make city dwelling a luxury, and “blind 
economists refuse to see that the general 
property tax, which was wont to haul the municipal 
chariot, is now falling down, crushing both the 
driver and the driven.” 

Disturbing as this situation appears to be, Mr. 
Dana sees “no immediate danger of financial col- 
lapse,” and he points to the annual redemption of 
$1,000,000 bonds in the past three years, and the 
best tax collection for many years in 1936, as justi- 
fying his confidence. The ability with which the 
municipal finances have been administered wins his 
praise. He nevertheless points out the great’ need 
for largely increased revenue, and offers various 
suggestions regarding ways in which the need can be 
met. Most of these, naturally, are designed to meet 
New Haven’s special conditions and are not of gen- 
eral interest, but among them is the proposal of a 
city manager, and substantial changes in State 
financial policy. 

The financial problem of New Haven is largely 
affected by the tax exemptions enjoyed by Yale 
University, and consideration of that subject occu- 
pies a prominent place in Mr. Dana’s study. “It is 
open to debate,” he urges, “whether all rights 
granted by the town in 1792 to a feeble college with 
two professors and two acres of land, or later in 
the 1830’s when it owned eight acres, apply with 
equal force to the elaborate services afforded by a 
modern city with the grantee become an elaborate 
group of institutions, national in their affiliations 
and services, richly housed and endowed, and own- 
ing more than 800 acres of a little city’s best area. 
The small voluntary tax payments on certain prop- 
erties which might readily be exempted may be 
ignored.” As an illustration of what is regarded as 
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a more desirable policy, attention is called to the 
agreement entered into in 1929 by Harvard Uni- 
versity, Radcliffe College and the Massachusetts 
Institute of Technology with the city of Cambridge, 
Mass., limiting future exemptions and providing for 
tax payments. There would seem to be no reason 
why other educational institutions besides Yale, and 
perhaps some religious institutions as well, should 
not have their present tax exemptions curtailed. 

The financial problems of New Haven, as Mr. 
Dana points out in concluding his valuable survey, 
are at bottom inseparable from those of the Nation. 
If Federal policy, by seeking too rapid a recovery and 
applying the dangerous stimulus of inflation, brings 
about another boom and the inevitable collapse, or 
if excessive and unintelligent taxation absorbs the 
wealth upon which all kinds of public service must 
rely, municipal finances must suffer with the rest. 
Neither cities, nor States nor Nation can go on 
indefinitely living beyond their means, mortgaging 
the future for uncertain returns, and hoping for 
some happy turn that will avert calamity. It is 
gratifying that New Haven, faced with peculiar as 
well as general difficulties, has been able to main- 
tain its credit as successfully as it has, but its 
success thus far, and the success of other munici- 
palities with which it may be compared, does not 
clear the future of anxiety. 








Is Cheap Money Policy Best for Country? 


Sept. 18, 1937 
Hon. Henry Morgenthau, Jr., 
Treasury Department, 
Washington, D. C 
Dear Sir:— 

For several years I have been carefully following the 
Treasury’s policy in respect to cheap money, and have had 
my original views constantly confirmed. I refer to the 
fact that in my opinion interest rates as far back as January, 
1935, should have been permitted to seek their normal levels. 

I do not seem to be able to get away from the feeling that 
the pegging of interest will have no different results than the 
pegging of commodity prices. The example of copper, in 
particular, comes constantly tomy mind. Reference is made 
to the price of copper which after reaching 2434 cents c.i.f. 
was pegged at 18 cents on the way down. When the peg 
was finally forced out copper broke 5 cents; and I doubt 
very much whether this would have happened if the price 
had been permitted to reach its true level without any arti- 
ficial hindrances. 

I am mindful of the fact that the Treasury through its 
policy of cheap money is doubtless saving considerable sums 
in the shape of interest on its obligations. However, I am 
wondering whether the rank and file of the people in the 
Thited States are not losing many times what the Treasury 
is saving. I refer to the current interest rates on savings 
bank deposits, the reduction of dividends on life insurance 

licies, andgthe untold millions of bonds that have been 
eed, all three of them, I believe, directly attributable to 
the Treasury’s policy. The possible danger of current in- 
terest rates to the portfolios of banks I am purposely not going 
into. 

It furthermore seems to me that the chief cause of the 
uncertainties of the last few years which appear to have 
culminated in the present feeling of pronounced pessimism is, 
in a large measure, traceable to the influences that have pre- 
vented interest rates from moving freely as economic forces 
may dictate. 

The views I have outlined in this letter are either sound 
or unsound. If the latter, I should very much appreciate your 
letting me know at your convenience in what respect the 
Treasury’s policy is helping the country. In any event, I 
trust that I may hear from you when time permits. 

_ Very respectifully yours, 
EDWIN J. SCHLESINGER 
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Cotton Movement and Crop of 1936-37. 




















Our statement of the commercial cotton crop of 
the United States for the year ended July 31, 1937, 
is shown below. It will be seen that the commercial 
crop for the season 1936-1937 reaches 14,760,563 
bales against 13,511,608 bales last year, 
9,211,567 bales two years ago, 13,298,291 bales three 
bales four years ago, and 


only 


years ago, 15,171,822 
19,281,999 bales, the record crop raised in 1926-27. 
Exports from the United States were 5,789,985 bales 
this year against 6,285,512 bales in 1935-36, and only 
5,063,210 bales in 1934-85. United States spinners’ 
takings were 9,035,994 bales this year against 
7,045,225 bales in the previous year. The whole 
movement for the 12 months is given in the follow- 
ing pages, with such suggestions and explanations 
as the peculiar features of the year appear to 


require. The first table shows the export movement 
for the past year (1936-37) in detail, and the totals 
for each year back to 1920-21. The second table 
indicates the stocks at each port July 31, 1937, 1936, 
1935, 1934 and 1933, and the third table shows the 
receipts at ports for each of the past five years: 












































Exports for Year Ended July 31 1937 to— 
From 
Ports of Great Ger- Japan & 
Britain | France| many Italy | Russia| China Other Total 
TO. ns 424,793|343,310| 329,006/237,160 400} 970,719) 419,460/2724,848 
Louisiana a| 433,284/303,068} 159,311/142,112 ----| 194,729] 203,509] 1436,013 
Georgia...| 61,618 ----| 52,296) 5,509 wows 2,238} 13,858) 135,519 
Alabama. | 122,967] 38,351] 88,371) 29,414 ae 8,945) 27,267) 315,315 
Florida __-| 49,736] 1,795) 34,162) 3,818 ened 2,850 2,415} 94,776 
Mississippi 7,375 985 2,629 pape cacdh sameeia 1,183} 12,172 
So. Caro__| 71,011 ----| 62,466 oneal soca) 16,000 5,386] 156,863 
No. Caro.- 1,200 teed «anean 1,700 ae ee 1,000 3,900 
Virginia_-- 2,877| 4,179} 17,497 30 sean 1,498 3,060} 29,141 
New York. 106 275 1,004} 4,705 oiath’ éabeae 2,235 8,325 
Boston __- 2,322 aa 136 123 amd 325} 10,147} 13,053 
Baltimore - 75 Ot weaccs 639 semble! Seieee 1,147 1,923 
Philadel’ia. 870 ee 419 Steet 33} 12,661) 13,985 
San Fran._| 11,832 784 4,428 100 wasol Sete 6,519} 151,309 
LosAngeles| 30,265) 22,063) 30,935) 1,330 ----| 287,740}] 16,524] 388,857 
Eaaal sesuec Seee] cocese once aseell wéeona 10 10 
To Canada} --.---- ie icaba ll) \-sembie te mans 6nd axeccical 6303,886| 303,886 
y 
’ Total. .-|1220,331|714,874| 782,241/427,059 400/1614,723]1030,267/5789,895 
For’n cot’n 
exported] ....<< Stacl seeane adnate ower eaten 6,473 6,473 
Total all|/1220,331/714,874| 782,241|427,059 400) 1614,723)1036,740/5796,368 
Total in— 
1935-36_|1465.778|712,947| 897,995|392,621 ----|1593,734|1231,609/6294,684 
1934-35-_| 790,389|/401,446) 448,690/498,190/111,164|1702,642|1120,134|5070,655 
1933-34_ | 1317, 18%] 740, 164/ 1439, 126|666,16 | 58,95  |2246,216]1275,711|7743,534 
1932-53 _| .547,240/886,756/ 195.,852/828,683] 34,000/ 2049, 197] 1320,502|8618,230 
1931-32. |1372,578] 483,648] 1637,530/ 690, 28° ----|3416,111/1269,004/8869,160 
1940-31-_ | 1090, 171}937,575| 1730,72§|495,551| 29,27°| 1662,320] 996,76! |6942,393 
1929-30 | 1271,921]826.34! | 1799 ,068/ 668,81! | 129,021] 1240,267] 917,396|6850, 841 
1928-29 _|1856,617|801,790) 1941,793] 724 406] 339,457] 1516,355] 1,085180|8265,598 
1927-28 .|1446,849/896,554/2169,612/697,98' |413,210] 1085,656| 1143,385|7853.255 
1926-27 _|2582.43° | 1024762) 2952,846]787,056| 506,958] 1835,387| 1550,956/ 11,240,404 
1925-26 - | 2290,989} 917,268) 1736,812/745,868)] 245,588] 1199, 151] 1110,340|8246,016 
1924-25. |2546,272} 900,75! | 1887,316|733,824/ 241,598] 921,048] 1032,767|8263,584 
1923-24 |1719,135] 720,028) 1309 ,782)/553,061|184,711| 573,780] 774,983]5835.480 
1922-23 |1285,926/632,938) 995,593/488,380 ----| 647,835] 817,159/4867,831 
1921-22 |1778,885|771,794) 1471,717| 517.345 ~----| 913,476] 884,54°|6337,769 
1920-21. |1751,784'584,390' 1346,.722'510,258 ----' 737,317' 875,854'5806,325 





a Includes 55,372 bales exported from Lake Charles, La. 0b These are ship- 
mente by rail to Canada; in addition, 10,325 went to Canada by water, making 
tota takings of the Dominion 314,211 bales. 




















Stocks for Year Ended July 31— 
Ports of— 

1937 1936 1935 1934 1933 
611,923 623,632 615,980 | 1,426,671 | 1,770,346 
255,982 290,623 277,211 619,041 783,733 
124,462 148,257 66,843 | 103,419 105,494 
42,352 78,274 36,636 97,995 127,213 
5,222 7,290 11,269 17,503 39,225 
19,156 25,269 18,264 35,057 33,398 
9,133 11,223 14,798 16,097 15,596 
20,500 26,100 17,600 12,600 24,400 
100 497 5,829 58,946 145,714 
3,672 427 994 9,181 17,910 

Baltimore_-____.---- 60 500 1,000 1,200  F 

PEEEnadecss! wtaeds | § stuana | sdaucd 5,389 5,389 
DT iccctedl . siidtse -!. «aenea -  deicaaa kt cake © . + xen 
Los Angeles ---...-- 14,977 7,313 8,110 35,662 12,032 
Di itseccoceuels,) meaner Ul ¢ anatee I s..ebacee 1 sceees i  cbewee 
WO sticieseael-  S6608G T  ataaee 1 asécen sadkean St” aeeenk 
adden adastell) / \aedese 1 ssoase | <sccuac E — soueune 
a 1,108,079 ' 1,219,405 | 1,074,534 | 2,438,761 | 3,081,450 






































rH 
Receipts for Year Ended July 31— 
Ports of— 

1937 1936 1935 1934 1933 
Texas_____.....---| 3,371,960 | 3,697,184 | 2,395,771 | 4,996,509 | 5,614,667 
Lowisiana. .....-<<- 2,100,381 | 1,881,404 | 1,118,709 | 1,650,373 | 2,171,756 
150,806 321,035 117,353 224,950 225,680 
339,727 394,328 144,094 208,481 387,570 
98,374 154,136 73,337 162,691 185,482 
Mississippi_.......- 12,172 20,787 14,934 17,199 18,316 
South Carolina---_-.- 174,545 215,763 146,257 142,323 218,279 
North Carolina_---- 28,175 24,148 19,336 27,123 62,385 
=== 45,807 47,869 54,908 45,320 55,055 
Pe De Genccccal cams. «enanE.  oodeen 1). «esnan 
DE iesecak <déiknka Ot) | eaeeck | | deadbeat). ” dnkaen 614 
Baltimore_a_......- 74,580 37,766 27,623 36,727 19,451 
ee ee ee eee FEE, eee Teepe 
, ne 6,396,527 ' 6,794,420 | 4,112,322 | 7,511,837 ' 8,959,255 




















a These figures are only the portion of the receipts at these ports which arrived 
by rail overland from Tennessee, &c. 

If we now add the shipments from Tennessee and else- 
where direct to manufacturers, and Southern consumption, 
we have the following as the crop statement for the four years: 








Year Ended July 31— 1936-37 1935-36 1934-35 1933-34 
Receipts at porta. ............ bales_| 6,396,527) 6,794,420) 4,112,322) 7,511,837 
Shipments from Tennessee, &c., direct 

SP ansdcscadesesdeneesees oe 1,010,050 947 ,929 806,696} 1,079,556 





ee ee 7,406,577| 7,742,349) 4,919,018) 8,591,393 
seman mill takings not incl. above. |@7,353,986! d5,769,259] c4,292,549) b4,706, 898 


9,211,567!13,298,291 

















Total cotton crop for year____.__-- 14,760,563'13,511,608 





a These are Southern mill takings. Southern consumption was 344,849 bales less 
than that amount, or 7,009,137. 

b These are Southern mill takings. Southern consumption was 145,190 bales in 
excess of that amount, or 4,852,088 bales. 

c These are Southern mill takings. Southern consumption was 331,786 bales in 
excess of that amount, or 4,624,335 bales. 

d These are Southern mill takings. Southern consumption was 109,452 vales 
ess than that amount, or 5,659,807 bales. 


The results of these figures is a total crop of 14,760,563 
bales (weighing 7,665,884,200 pounds) for the year ended 
July 31, 1987, against a crop of only 13,511,608 bales (weigh- 
ing 6,995,659,101 pounds) for the year ended July 31, 1936. 


Northern and Southern Spinners’ Takings in 1936-37 


have been as follows: 


Total crop of the United States as before stated _-_-_---- bales 14,760,563 
Stock on hand at commencement of year (Aug. 1, 





RS Pe Es 0 56sneeceu mune dacebesacan 1,424 
ee a Ccicincncnnuasadenewsees 1,217,981— 1,219,405 
Total supply Curing year ended July 31, 1937.----------. 15,979,968 


Of this supply there has been exported to foreign 
DONG GUNN GO FONE. cic ncdaadecnccosnencoas a5, bref 009 

Sent to Canada direct from the West..-....------ 303 

Burnt, North and South c 

Stock on hand at end of year (July 31, 1937) — 
Be Pee Bis a kk ecsccnesnssaue 


pe Se eee eae eee 1,103 "707 
———— 1.108 079 6 943 ,974 
Total takings b apinpere in the United States for the year 
ee 9,035,994 
Consumption by Widnes spinners (included in 


above tota 
Excess of Southern mill takings over consumption-- 


Total taken by Northern’spinners--.-.......-.-------.--- 


Se RR ee eee 009,137 
344,849—*7 .353 ,986 
d1 682,008 





a Not including Canada by rail. 


c This is an estimate of the Census. 


d Exclusive of foreign cotton. 


* These are U. 8S. 


Census figures. 











1986-87 1985 86 1934-35 
Takings and Consumption— Bales Bale Bales 
a 1,682,008 1 275. 966 1,189,035 
South—Coneut tion_-..- 7,009,137 
Excess of takings over 
consumption. ..--- 344,849—*7 353,986 *5,769,259 *4,292,549 
WE: oC cccccceasaesennaksusnene 69,035,994 a7,045.225 c5,481,.584 
Exports— 
Total, except to Canada by rail__.---- 5,486,009 6, of 735 4,841,875 
To Canada by rail.................. 303 ,886 243,777 221,335 
nn GI... uc vimanccenesouns 5,789,895 6,285,512 5,063.210 
Burnt GUsing FOR. . «cncoccscaccesds 46,000 36,000 31,000 
Total distributed........-...---.- -14,871,889 13,366,737 10,575,794 


Add—Stock increase (+) or decreas 
(—), together with cotton imporeed. —111,326 


+144,871 — 1,364,227 





TOO GOs sigcdsaqacesubanedda 14,760,563 


a Exclusive of 55,009 bales of forei 
41,875 bales in rest of country. 





13,511,608 


b Exclusive of 78,868 bales of forei; 


consumed in the South and 100,527 bales in rest of country. 


of 40,064 bales of forei 
inrestofcountry. * Theseare U. 


COTTON PRODUCTION 


9,211,567 


cotton consumed in the South and 


cotton 
xclusive 


cotton consumed in the South and 79,399 bales 
8. Census figures 


AND CONSUMPTION 
THE UNITED STATES AND EUROPE 


IN 


The American cotton industry in the crop year 1986-37 
gained some temporary relief from the long-term influences 
which are steadily tending to impair its world importance. 
The principal favorable developments were these: 


Farmers 


had a larger crop, their production increasing to 12,398,882 
500-pound bales in 1936 from 10,638,391 bales in 1935; the 
average price of cotton was the highest since 1929-30, and 
the consumption of all cotton in the United States was 25% 
larger than in the previous crop year, with the consumption 
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of American cotton by domestic mills the largest on record. 
But on the other side of the balance sheet must be recorded 
the facts that exports of American cotton were the smallest, 
with the exception of 1934-35, since 1922-23, and that in 
foreign consuming channels American cotton was being more 
and more elbowed aside by the growths of other nations. 

It was the unprecedented utilization of American cotton 
by domestic mills that was the salvation of the cotton 
producer in 1936-87. Their takings enabled the daily aver- 
age price of middling upland spot cotton in New York to 
rise to 12.93¢c. a pound against 11.75c. in the previous season, 
12.44¢c. two seasons ago, and 6.34c. in the low year of the 
depression, 1931-32. The price ranged from a high of 
15.25e. on March 30 to a low of 11.18c. on July 31. The 
increase of 1,593,000 bales in domestic consumption more 
than compensated, so far as market demand was concerned, 
for the falling off of 495,617 bales in exports of American 
cotton. 

The policy of the United States of abstaining from pro- 
ducing its normal crop of cotton is working inevitably 
toward the permanent retirement of this country from its 
foreign markets. Arbitrary curtailment of production has 
served to reduce the carryover of American cotton both at 
home and in foreign lands. Thus, in the 1936-37 crop year 
the world carryover of American cotton was reduced to 
about 6,000,000 bales from 6,955,000 bales, and the domestic 
carryover from 5,336,000 bales to approximately 4,400,000 
bales, according to the Department of Agriculture. The 
world carryover of American cotton has been cut more than 
in half since 1933. Nevertheless, the Department of Agri- 
culture points out that the carryover of foreign cotton into 
the current season “is believed to be larger than a year ago, 
and indications point to a 1937-38 crop in foreign countries 
as large as or larger than in 1936-37.” For it is obvious 
that the rest of the cotton-growing countries are bending 
every effort to claim the markets which the United States 
is so blithely abandoning. Following the record crop of 
1,887,000 bales in 1936-37, Egypt was placing a 15% larger 
acreage under cotton cultivation for the 1937-38 season, the 
first official estimate showed. The first estimates indi- 
eated that India was putting fully as much acreage to 
cotton in 1987-38 as it did in 1936-37. The first official 
estimate of the 1937-38 production in northern Brazil was 
for a crop of 1,000,000 bales, an increase of about 28% 
compared with the first official estimate of the 1936 cron, 
and an increase of 61% over the actual production in 
northern Brazil last year. Only “extremely unfavorable 
weather and heavy insect damage” prevented the record 
high of 1,000,000 acres planted to cotton in Argentina from 
producing a record crop in the 1936-37 season. 

At this point we make our usual distinction, in dealing 
with the size of the crop, between the commercial crop, as 
compiled by us, and the actual growth of cotton for the 
year. The figures on actual growth are taken by the census 
from ginning figures, while our figures consist only of that 
portion of the crop which finds its way to market. Our 
calculation is that the commercial crop for the year ended 
July 31, 1937, amounted to 14,760,563 bales as against 
13,511,608 bales in the previous year, 9,211,567 bales two 
years ago, and 13,298,291 bales three years ago. As in the 
previous year, the size of the commercial crop Was increased 


by the release of cotton held by the Commodity Credit 
Corporation against 11c. and 12c. loans. From July 31, 1936, 
to July 31, 1987, according to the Department of Agri- 
culture, the stocks of government-financed cotton declined 
from about 3,200,000 bales to about 1,700,000 bales. Our 
compilation places the world production of commercial cot- 
ton during the crop year at 29,392,000 bales, compared with 
26,574,000 bales in the previous year and 20,963,000 bales 
two years ago. 

Production of cotton in the 1935-36 year showed its third 
consecutive annual increase. It amounted to 12,398,882 
500-pound bales, against 10,638,391 bales in the previous 
season, 9,636,559 bales two seasons previously, and 13,047,262 
bales three seasons previously. Secretary of Agriculture 
Wallace had expressed the opinion on March 20, 1986, that 
the Soil Conservation and Domestic Allotment Act, which 
became law on Feb. 29 of that year, might not be quite as 
effective from the immediate point of view as the old Agri- 
cultural Adjustment Act cotton-control scheme destroyed by 
the Supreme Court. With the firm grip of the Administra- 
tion on cotton growing somewhat weakened, farmers planted 
30,960,000 acres to cotton in 1936 and harvested 30,028,000 
acres, compared with 28,197,000 acres and 27,640,000 acres, 
respectively, in 1985. The acreage harvested was 8.6% 
larger than that in 1985 and 11.8% greater than the har- 
vested acres in 1984. 
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There was a further improvement in yield last year. The 
Crop Reporting Board stated that the yield of lint cotton 
was 197.9 pounds to the acre in 1936 against 186.3 pounds 
in 1935 and 171.6 pounds in 1934. (These yields compared 
with the record-breaking figure of 228.5 pounds an acre, 
as estimated by the Department of Agriculture, on Sept. 8 
for the 1937 crop.) While the yield was a little better to 
the acre in 1936, the total reduction from the full yield 
per acre of cotton increased to 38.5% of a normal or full 
crop from 36.8% in 1985. The 1934 reduction was 42.6%, 
and that in 1983, 28.6%. The principal cause for the reduc- 
tion in yield in 1936 was, as usual, deficient moisture, the 
loss from this cause being reported at 16.2% compared with 
9.2% in 1935 and 20.7% in 1934. Two separate droughts 
affected the cotton crop in the 1936 growing season, one in 
May and June in the Carolinas and Georgia, and the other 
in the western part of the belt, particularly in Texas and 
Oklahoma, in August. Damage attributed to excess 
moisture accounted for 1.9% of the reduction compared with 
2.7% in 1935, and other climatic conditions were responsible 
for 8.4% against 6.5% in 1935. The loss due to plant 
diseases was unchanged from 1985 at 2.2%, while the loss 
from boll weevil declined to 4.9% from 8.1% in 1935, and 
the loss from other insects was 3.0% against 5.0% in 1935. 

The improvement in yield per acre for the 1936 crop was 
achieved in spite of the decline in fertilizer sales in the 
cotton States in the months during which the land was 
being made ready for that crop. Fertilizer tag sales for 
nine cotton States in the eight months ended March 31, 19386, 
according to Henry Plauche, Secretary of the New Orleans 
Cotton Exchange, totaled 2,125,229 tons against 2,224,712 in 
the corresponding period of the previous year. There 
seemed to be some connection, however, between the high 
indicated yield for the 1987 crop and the fertilizer sales 
during the planting season. The National Fertilizer Asso- 
ciztion reported that fertilizer tag sales in eight cotton 
States from December to June 30 last totaled 3,994,000 tons 
compared with 3,108,000 tons in the corresponding period 
last season. These are the heaviest sales of fertilizer, it is 
stated, since 1929-30, when tag sales from December to 
the end of June totaled 4,365,000 tons. Mr. Plauche reported 
that sales for the seven months ended February, 1937, 
fertilizer tag sales amounted to 1,143,281 tons in nine cotton 
States against 895,788 tons in the corresponding period of 
the previous season and 954,607 tons two seasons ago. 

A partial explanation for the increased fertilizer tag sales 
for the 1937 crop was that the acreage devoted to cotton 
production, according to the official estimate as of July 1, 
was larger, amounting to 34,192,000 acres against 30,960,000 
a year earlier. From this acreage, the Crop Reporting 
Beard estimated on Aug. 9, a crop of 15,593,000 bales would 
be picked. This forecast was raised to 16,098,000 bales in 
the Sept. 8 estimate, which would make it the fifth largest 
in history. The official estimates admit of a wide margin 
of error, partly because of mistakes of calculation and 
partly because of changes in growing conditions after the 
first estimate for the season is made. Immediately after 
the estimate as of Sept. 1, this year, for example, wide- 
spread deterioration of the crop from the Mississippi Valley 
eastward was described in the official Weather Bureau 
report issued on Sept. 8. The Crop Reporting Board fore- 
saw on Aug. 8, 1936, a crop for that year of 12,481,000 
bales. The Board dropped its September estimate 1,360,000 
bales to 11,121,000 bales, but raised the forecast in October 
by 488,000 bales to a total of 11,609,000 bales. The Novem- 
ber estimate was a crop of 12,400,000 bales, up 791,000 bales 
from the October forecast and only 81,000 bales under the 
first estimate in August. ‘The December estimate was 
12,407,000 bales, while the final tabulation of the 1936 crop, 
issued on May 19, 1987, was 12,398,882 bales. 

Consumption of Awerican cotton throughout the world 
experienced another increase in the crop year under review, 
but again it was the higher consumption in the United 
States which made this showing possible. Consumption of 
American cotton in the 12 months ended July 31, 1987, 
according to the figures of the International Federation of 
Master Cotton Spinners and Manufacturers Association at 
Manchester, amounted to 12,921,000 bales, compared with 
11,815,000 bales in the previous season, an increase of 
1,106,000 bales. Total world cotton mill consumption of 
all kinds of cotton was 29,026,000 bales in the year ended 
July 31, 1987, an increase ‘of 3,651,000 bales from the total 
of 25,375,000 bales for the previous year. The percentage 
which American cotton formed of the whole was 44.5 as 
against 46.5 in the preceding season. The world outside 
the United States, in point of fact, used less American 
cotton, in a year of sharply increased consumption of all 
kinds of cotton, than it did in the previous season. By 
deducting the 1,106,000 global increase in consumption of 
American cotton from the 1,555,000-bale increase in Amer- 
ican cotton consumed in the United States, the fact emerges 
that the rest of the world actually consumed 449,000 fewer 
bales of American cotton than in the previous year. 

The boon of the year for the American cotton grower 
was the heavy domestic consumption. The Census Bureau 
reported on Aug. 14 that the cotton consumed during the 
cotton year of 1986-37 totaled 7,944,803 bales of lint and 
817,302 linters, surpassing all previous records by a com- 
fortable margin. The previous year’s total was 6,351,160 
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bales of lint and 734,204 linters, the total for the year of 
7,085,364 bales comparing with one of 8,762,105 bales of 
lint and linters for the 1936-37 crop year. The increase in 
the year for the grand total was over 23.6% against a 
16%4% increase in the previous year. The March consump- 
tion was the largest of the crop year, amounting to 779,302 
bales of lint compared with only 550,641 in March, 1936, a 
gain of 4144%. The heaviest domestic consumptio~ of lint 
cotton in any vrevi’ ..s year was 7,189,585 bales in 1926-27. 
The depression low was 4,866,016 bales in 1931-32. It should 
be noted, however, that the pace of consumption had begun 
to slacken as the crop year came toa close. In July the 
consumption of 583,066 bales of lint fell under the total of 
607,056 bales for the corresponding month of the previous 
year for the first time during the crop year. 

The following series of tables shows the consumption of 
cotton in the United States for each month of the last six 
years: 


COTTON CONSUMED IN COTTON-GROWING STATES—RUNNING BALES 
Foreign Cotton Included. 
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Linters Total AU 
Growth Running Bales Equivalent Equivalent Equivalent 
Year. Counting Round 500-1. 500-1b. 500-1d. 
as Half Bales. Bales. Bales. Bales. 

12,141,376 12,398,882 *1,131,295 13,530,177 
10,420,346 10,638,391 1,088,766 11,727,157 

9,472,022 9,636,559 ,964 10.637 ,523 
12,664,019 13,047,262 982,322 14 J20,584 
12,709,647 13,001,508 911,884 13,913,392 
16,628,874 17,095,594 1,067,381 18,162,975 
13,755,518 13,931,597 86, 14,918,027 
14,547,791 14,824,861 1,241,355 16,066,216 
14,296,549 14,477,874 1,282,061 15,759,935 
12,783,112 12,956,043 1,016,375 13,972,418 
17,755,070 17,977 ,374 1,157,861 19,135,235 
16,122,516 16,103,679 1,114,877 17,218,556 
13,639,399 13,627 ,936 897,375 14,525,311 
10,170,694 10,139,671 668,600 10,808,271 

9,729,306 9,762,069 607 ,779 10,369,839 

7,977,778 7,953,641 397,752 8,351,393 
13,270,970 13,439,603 440,313 13,879,916 
11,325,532 11,420,763 607 ,969 12,028,732 
11,906,480 12,040,532 929,516 12:970,048 
11,248,242 11,302,375 1,125,719 12,428,094 
11,363,915 11,449,930 1,330,714 12,780,644 
11,068,173 11,191,820 931,141 12,122,961 
15,905,840 16,134,930 56, 16,991,830 
13,982,811 14,156,486 638,881 14,795,367 
13,488,539 13,703,421 609,594 14,313,015 
15,553,073 15,692,701 557,575 16,250,276 
11,568,334 11,608 ,616 397 ,072 12,005,688 
10,072,731 10,004,949 310,433 10,315,382 
13,086,005 13,241,799 345,507 13, ,306 
11,057 ,822 11,107,179 268, "282 11,375,461 
12,983,201 13,273,809 321 ‘689 13,595,498 
10,495,105 10,575,017 229'539 10,804,556 
13,451,337 13,438,012 241,942 13,679,954 
9,819,969 9,851,129 194,486 10,045,615 
10,588,250 10,630,945 196,223 10,827,168 
9,582,520 9,509,745 166,026 9,675, ‘771 
10,102,102 10,123,027 143,500 10,266,527 








* These are running bales for this year. 























4¥ 1936 1935* 1934* 1933* 1932.* 1931.* 
BEER. occa 480,546} 342,899) 333,977) 464,705 338,750) 341,765 
September - - - - 527,158] 379,850) 241,414) 401,434) 409,011 377,531 
eee 541,335) 459,815) 412,302) 405,175) 414,490) 378,144 
November...-| 528,513) 430,785) 384,937) 479,238] 420,263) 355,347 
December. - - -- 576,736} 416,939) 329,993) 282,091 371,318] 344,206 
1937 1936 1935 1934 1933. 1932. 

January - - - --- 564,874) 497,054) 439,507) 406,389] 396,998 358,048 
February - - ..- 553,553] 431,387) 382,235) 375,109 369,805 366,601 
Bn éssence 642,440} 466,775) 389,218) 430.552) 413,292) 398,205 
[ee 595,608} 486,697 79,290} 406,318] 388,895) 310,946 
Be beak evese 558,626} 447,822} 380,038) 416,440) 513,954 287,657 
ee 568,169} 468,198) 311,569) 292,076) 565,951 275,832 
. 484.747] 507,580 321,470] 290.010] 483,846 239,069 
ee 6,622,305) 5,335,801) 4,305,950) 4,550,037) 5,086,573) 4,033,351 
Linters . ...--- 5,700 80,532 56,009} 363,833} 341,347 192,291 
Grand total.! 7,088,005' 5,716,333! 4,661,959! 4,913,870! 5,427,920! 4,225,642 





* Includes revisions made subsequent to the publication of the monthly figures. 


COTTON CONSUMED IN OTHER STATES—RUNNING BALES. 
Foreign Cotton Included. 



































1936 1935* 1934* 1933* 1932.* 1931.* 

aa fs 93,743 65,426 84,964 124,197 65,747 83,265 
September --..- 102,569 70,797 53,282 98,048 83,731 86, 

October ....-.- 105,164 93,025 110,730 98,880 87,403 82,879 
November .... 98,182 81,527 95,144 96,009 82,171 69,881 
ber ...-. 116,185 82,834 87,351 65,433 69,121 71,195 

1937 1936 1935 1934 1933. 1932. 
January .....- 113,190 93,430} 111,046 101,632 73,184 76,678 
February ...-.- 110,886 84,590 98,104 101,937 71,398 84,638 
March .....-.- 136,862 83,866 93,155 114,318 81,891 90,702 
Pp Eee 123,339 90,065 89,112 106,276 81,464 55,535 
EE <sorcucce 110,834 83,072 90, 1374 102 ,85¢ 106,607 44,715 
GERD cccccccce 113,225 87,251 72,413 70,686 131,310 46,874 
ME sscenseus 98,319 99,476 69,242 69,941 116,795 39,499 
bn 1,322,498] 1,015,359) 1,054,917) 1,150,216] 1,050,822) 832,665 
eecncee 351,602 53,672} 363,019) 403,313) 419,695) 445,028 
Grand total_' 1,674,100' 1,369,031] 1,417,936! 1.553,529| 1,470,517! 1,277,693 





* Includes revisions made subsequent to the publication of the monthly figures. 
COTTON CONSUMED IN WHOLE UNITED SPATES— 
RUNNING BALES. 
Foreign Cotton Included. 






































1936 1935* 1934* 1933* 1932.* 1931.* 
574,289) 408,325) 418,941 588,902} 404,497) 425,030 
629,727; 450,647) 294,696) 499,482) 492,742! 464,335 
646,499) 552,840) 523,032) 504,005) 501,893; 461,023 
626,695; 512,312} 480,081 475,247| 502,434) 425,228 
692,921) 499,773] 417,344) 347,524) 440,439) 415,401 

1937 1936 1935 1934 1933. 1932. 
678,064) 590,484) 550,553) 508,021 470,182) 434,726 
664,439} 515,977; 480,339) 477,046) 441,203) 451,239 
779,302} 550,641) 482,373) 544,870) 495,183) 488,907 
718,947| 576,762) 468,402} 512,594) 470,359) 366,481 
669,460) 530,894) 470,412) 519,296 620,561 332,372 
681,394) 555,449) 383,982) 363,262) 697,261 322,706 
A 607,056} 390,712) 359,951 ’ 278,568 
7,944,803) 6,351,160] 5,360,867] 5,700,253) 6,137,395) 4,866,016 
7,302 34,204) 719,028} 767.146) 761,042) 637,319 
Grand total_' 8,762,105! 7,085,364! 6,079,895! 6,467,399! 6,898,437! 5,503,335 





* Includes revisions made subsequent to the publication of the monthly figures. 


COTTON CONSUMPTION OF SOUTH COMPARED WITH NORTH—LINT 
AND LINTERS 





The Census Bureau reported that the cotton carryover 
was 4,497,505 bales as of July 31, compared with 5,409,389 
bales a year ago, 7,208,477 bales two years ago, 9,677,754 
bales in 1932, and 4,530,429 bales in 1930. 

After having shown an increase in the 1985-36 season, 
exports of American cotton resumed their declining trend 
in the crop year under review. Total exports fell to 
5,789,895 bales from 6,285,512 in the previous year, while 
two years ago exports were 5,063,210 bales and three years 
ago they were 7,732,240 bales. The civil war in Spain alone 
was responsible for the loss of somewhat more than 200,000 
bales of exports. Where Spain was the destination of 
209,457 bales of cotton shipped from this country in the 
1935-36 season, exports of cotton to Spain ceased entirely 
in the crop year under review. Another important loss came 
in the shipments to Great Britain, which were reduced to 
1,220,331 bales from 1,465,778 bales in the previous year. 
Shipments to Germany were reduced to 782,241 bales from 
§97,995 bales in the preceding year, and shipments to Poland 
were cut down to 177,502 bales from 252,402 bales. The 
smaller takings of American cotton by Germany and Poland 
were probably traceable to their foreign exchange difficul- 
ties. But the decline in shipments to Great Britain was 
attributable not to a lower level of activity in the cotton 
manufacturing industry in that country but to increased 
imvnorts of Egyptian, South American and Indian cotton. 
Japan was still the best customer for American cotton, as 
exports to that country amounted to 1,590,738 bales com- 
pared with 1,549,126 bales in the previous season. The tak- 
ings of American cotton by Japan, however, are not so en- 
couraging as they appear on their face. The Bureau of 
Agricultural Economics estimated in July that Japanese 
consumption of American cotton in the season as a whole 
would be about 15% less than in 1935-36, while consumption 
of all growths would probably be about 7% larger. The fact 
is that Japan, preparing well in advance for the war with 
China and desirous of protecting itself against the applica- 
tion of the Neutrality Act provisions by the United States, 
fo!lowed the policy of building up its stocks of American 
eotton. As of June 30, according to the Bureau of Agricul- 
tural Economics, Japanese stocks of American cotton totaled 
346,000 bales, approximately double the stocks on the corre- 
sponding date in 1936. 


























Running Bales 1936-37 |*1935-36 | *1934-35 |*1933-34 |*1932-33 |*1931-32 
BOUM . sc wosecnousse 7,088 ,005|5,716,333]4,661,959|4,913,870|5,427,920}4,225,642 
oe 1,674,100) 1,369,031|1,417,936]1,553,529)1,470,517/1,277,693 

Excess of South-_-_'5,413,905'4,347,302!3,244,023!3,360,341'3,957,403'2,947,949 





* Includes revisions made subsequent to the publication of the monthly figures. 


PRODUCTION OF LINT COTTON BY STATES—UNITED STATES 
CENSUS GINNING RETURNS 





























! 
Gross Bales of | | 

Lbs. _| 1936-37 | 1935- 36, 1934-35. | 1933-34. | 1932-33 | 1931-32 | 1930-31. 
Alabama. ---.- 1,148,524/1,061,314| 952,245] 972,591) 948,854/1,419,689|1,473,287 
DRiooo- 189,963) 134,335 116,363] 96,124 69,193] 115,061| 155,409 
Arkansas_..-- 1,302,992} 857,156) 874,782|1,049,7771,326,556/1,906,736, 874,356 
California... 444) 239,848] 259,551) 217,051 129,371) 176,560) 263,766 
Florida... ..- 26,789} 26,632} 23,957) 24,260, 15,151 13 164, 50,306 
SpE: 1,090,0851,062,526 971,425/1,104,507 854,357|1,392.665|1,592,539 
Louisiana... -| (761,149, 556,288) 484,668] 476,641 610.509, 899.922) 714,529 
Mississippi - - -|1,910,661/ 1,259,482 1,142'706|1,159,238 1,179,781|1,761,203)1,464,311 
es ai 3,252) 173.979 233.864) 244'542 '306'835 991] 150,955 
New Mexico.-| 107,380} 71,835 87,104) 89,960 69,868) 98.124 98.462 
NorthCarolina| 599,746) 574,201 631,420] 686,990 663,359, 756,294, 774,734 
klahoma....| 286,379 564,982 317,387|1,265,746 1,083,713|1,261,123| 853,584 
uth Carolina) 815.788, 744,182 681,791| 735,089 °716,22511.004.730/1,000,892 
Tennessee....| 432,757) 316 509) 404,316) 444,556, 480,353, 594,512 ara.sis 

ee 2,938.4792, 960, 0.7743. 407 97914,431,9514,501,8005,322.453 x 
nia__...- ' ” 30,296) 32,961] | 34,397, | 31,165] | 42°423; ° 41,952 
Alfother States 12,198 a 102 14,040, 13,842 14,418) 11,944 6,467 

| i) 

Total. .--... 12398 882 10638 391/9,636,559'13047 262 13001 50817095 59413931 597 








COTTON EXPORTED FROM THE UNITED STATE». 











To— 1936-37 1935-36 1934-35 1933-34 1932-33 
Bales Bales Bales Bales ales. 
i tie tpnaaageual 782,241 897,995 448,690 | 1,439,126 | 1,951,852 
Great Britain. ......- 1,220,331 | 1,465,778 790,389 | 1,317,189 .547,240 
pee 1,590,738 | 1,549,126 | 1,584,491 ,866, 1,741,250 
WEEE accccnscocces 714,874 712,947 446 740,164 886,756 
Se ee 427,059 392,621 498,190 666,169 828,683 
eS ae, |) rns 111,164 58, 34,000 
Sa inalligaamicanexdeatig 314,211 255.402 221,335 276,210 189,662 
ED Gébeccccatence] annaee 209,457 241,526 274,049 314,092 
CN ga ccncctssccnd 24,085 44, 118,151 379,734 307,947 
| eee 162,087 162,417 100,129 123,747 200,504 
MEE siccrcscaeuu 125,201 107,009 82,375 124,666 142,290 
POTENBA . cocccsccecs +32 45,899 44,965 51,746 67,515 
Sweden............. 83,710 83,571 81,013 .70 ® 

Pbacsacseccesnt deahant ‘dane ) > eabean 4S) “ebbtees 43,278 
Denmark .-...-.....- 59,090 49,668 51,186 48,628 39,578 

an ahenesedsm 13,030 7,712 39,884 17,638 56,76 
BOD ccsceccacens 11,815 11,776 9,267 8,395 9,247 
i ciekerscédanal °- wekans 485 5,296 815 ,389 
ER ccncccesl —sensae ot toeen - sane 4 
PR eeasessacsceul: YE) ' “dadeee 499 245 1,464 
Australia ..........- 2,635 Stet «écawe 518 25 
Other countries. -_...- 223,864 87, 235,214 267,051 188,166 
Total exports ..... 5,789,895 | 6,285,512 | 5,063,210 | 7,732,240 | 8,611,238 




















In the 1935-36 crop year the United States and Japan 
entered into a “gentlemen’s agreement” for the restriction 
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of shipments of Japanese textiles into the Philippine 
Islands. In the 1936-37 year Japan agreed to limit its 
exports of textile products to the United States. This 
latter agreement was negotiated by American and Japanese 
trade interests and not, as was the Philippine agreement, 
by the State Department. A delegation representing the 
American textile industry sailed for Japan on Christmas 
Eve, 1936, to talk directly with the exnorters in that coun- 
try. Dr. C. H. Murchison, President of the Cotton Textile 
Institute and head of the mission, pointed out that Japanese 
shipments of cotton cloth to this country had risen from 
about 1,000,000 yards in 1983 to 16,000,000 yards in 1934, 
to 36,000,000 yards in 1935, and to 75,000,000 yards in 1936. 
When the American mission began the negotiations it had 
learned that Japanese bookings of American business for 
1937 had already reached a total of about 155,000,000 yards. 
The agreement which was arrived at provided that Japa- 
nese shipments for 1987 and 1938 should not be more than 
225,000,000 square yards, but not more than 180,000,000 
yards or less than 155,000,000 yards in the first year. The 
unwillingness of the United States to accept imports of 
Japanese cotton goods as freely as it sells raw cotton to 
Japan can be expected to spur the latter country on to 
liberate itself, as far as possible, from dependence on the 
United States for its supply of cotton. 

Exports of Indian cotton were lower during the year to 
Europe but were higher to the Far East. Total exports 
amounted to 3,428,053 bales of 400 pounds, compared with 
3,690,864 bales in the previous year and 3,134,007 bales two 
years ago. Shipments to Great Britain fell to 325,855 bales 
from 532,347 bales in 1935-36, while exports to the Continent 
dwindled to 987,979 bales from 1,084,087 bales. Exports to 
Japan and China, on the other hand, rose to 2,114,219 bales 
from 2,074,430 bales. 

EXPORTS FROM ALL INDIA TO— 




















Great Contt- Japan & 

Season Euded July 31— Brttain nent China Total 
a bales of 400 Ibs_ 325,855 987,979 | 2,114,219 3,428,053 
tds «densities b-caugulhinn damien 532,347 | 1,084,087 | 2,074,430 3,690,864 
is Sdn wdnde nee ys ene et 361,799 997,282 | 1,774,926 3,134,007 
Di itidéuncthecemndvdkedkue 369,382 | 1,024,772 | 1,799,482 3,193,636 
Dt ninehatanenws cbuecehar 230,793 826,145 | 1,597,025 2,653,963 
ee 128,363 478,592 | 1,151,349 1,758,304 
Pitcncuesidvesunncdacuiues 264,510 | 1,145,514 | 2,309,642 3,719,666 
I a: elaaitdeciedcmaeen ses 289,184 | 1,611,990 | 1,947,058 3,848,232 
hin dddenaeccegeahonewel 229,969 | 1,500,022 | 2,187,292 3,917,283 
SER He ery: 220,757 | 1,327,833 | 1,576,652 3,125,242 
Di cciitesishbbeoawiues 46 72,301 882,296 | 1,882,361 2,836,958 
sha annddiivbnnenwebaen 172,517 | 1,090,050 | 2,512,534 3,775,101 
CEE abi dts biccecedecbnawe 199,618 | 1,284,390 | 2,415,772 3,899,7. 
Pi dktindehobndbndenankened 287.345 | 1,563,226 | 1,592,013 3,442, 
nigh dé iinbidiemweeeeaait 223,948 | 1,113,612 | 2,243,119 3,580,679 
oe eetreknik oe bie eae 70,629 3,17 2,216,732 3,250,539 





Exports of cotton from Egypt increased to 1,192,459 bales 
in the crop year to July 28, 1937, from 1,095,185 bales in 
the corresponding period of the previous year and 1,074,276 
bales two years ago. The largest increase in shipments was 
to Japan, which rose to 139,489 bales from 76,891 bales, 
while exports to Great Britain rose to 404,155 bales from 
378,406 bales. Shipments to the Continent declined to 
533,129 bales from 544,748 in the previous season. 

ANNUAL STATEMENT OF THE EGYPTIAN COTTON CROP. 
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* Season Season Season Season 
Years Ending July 31— 1936-37 1935-36 1934-35 1933-34. 

Total receipts (interior net 

i (ts cantars| 8,845,637 | 8,202.992 | 7,378,870 | 8,438,185 

Exports— Bales Bales Bales. Bales. 
Te NE, ciwdecenesocadacs 194,311 209,736 134,617 259,505 
To Manchester. ............-.. 209,844 170,594 159,267 190,169 

Total to Great Britain........ 404,155 380,330 293,884 449,674 
i nnictcéthneoancacdsd 138,110 153,179 127,880 142,293 
DT cccndindtwceneaneal Sabian 63,350 67 ,364 54,136 
TN usccoscbudibecese 3,145 3,181 3,390 2,777 
;.. =a aeeeeNee, 74,568 53,944 94,466 95,894 
To Switzerland. ............... 48,880 36,711 45,183 39,571 
To Austria and Hungary. __.... 26,029 24,605 21,693 14,528 
To Czechoslovakia............. 49,565 43,014 33,606 29,016 
BP EE nncdadeccanecceeseee 22,658 21,898 25,425 24,452 
To Germany .................. 93,389 98,628 90,477 ¥ 
.  , =p sapieatap ras 3,528 2,806 4,071 3,712 
TP Ro « entseteasecaadeee 15,785 9,275 12,170 5,599 
To Greece, Turkey & Black Sea. 45,151 26,741 4,807 2,660 
To Russia Esthonia, Latvia and 

PE dutdtbbatcgedinoe ses 5,259 3,500 4,293 2,880 
To Sweden and Denmark.-.-.... 7,062 7,312 6.268 4,990 

Total to Continent........... 533,129 548,144 041,093 568,540 
To United States and Canada... 42,880 39,700 38,971 72,479 
TOA hb ob kbbddedcnsscdcoond 56,694 45,281 80,640 32,298 
To Japan and China........... 155,601 93,502 124,320 93,351 

Total to all ports. ........... 1,192,459 | 1,106,957 | 1,078,908 | 1,216,342 
Equal to cantars (int. net weight)| 9,033,780 | 8.169,342 | 7,961,724 | 8,976,605 








* Figures for 1936-37 only to July 28. 


Japan’s imports of cotton increased sharply to 4,683,814 
beles of 500 pounds from 3,749,354 bales in 1985-36 and 
3,557,344 bales in 1984-35. Stated in piculs, imvorts of 
American cotton into Japan rose to 6,279,612 piculs from 
5,916,799 piculs in the previous year, but imports from other 
countries showed an even sharper gain. From India Japan 
received 7,483,943 piculs of cotton against 5,893,086 in the 
previous year, while the imports from all other countries 
(excluding the United States and China) were 3,194,961 
piculs. compared with 1,731,005 piculs. Throughout the year 
Japan was in process of building up its stocks of cotton, 
and imports ran well ahead of consumption, though con- 
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sumption was higher. Manchester Federation estimates 
placed Japanese consumption at 4,002,000 bales against 
3,651,000 bales in the preceding year. 

COTTON IMPORTED INTO JAPAN (YEARS ENDED JUNE 30) 























*1936-37 1935-36 1934-35 1933-34 

Imported into Japan trom— Piculs Piculs Piculs Piculs 
) RS Se a 7,483,943 5,893 ,036 5,692,632 4,278,921 
United States........... 6,279,612 5,916,799 6,048,357 7,222,489 
Gs & é wdoubincwene wes o 583,861 501,684 202,491 71,180 
All other countries... .... 3,194,961 1,731,005 1,379,906 1,132,745 
Total imports into Japan| 17,542,377 | 14,042,524 | 13,323,386 | 13,105,335 
Equivalent in 500-1b. bales._' 4,683,814 3,749,354 3,557,344 3,499,125 





* Figures for month of June are estimated. 


World Consumption of Cotton 

We have already stated that, according to the Manchester 
Federation of Cotton Spinners, the consumption of American 
cotton in the year ended July 31, 1937, was 12,921,0Q0 bales 
as against 11,815,000 bales in the previous year, an increase 
of 1,106,000 bales, and have pointed out that all of the 
increase was in the consumption of American cotton in 
the United States, while the consumption of American Cot- 
ton in the rest of the world declined. The Manchester Fed- 
eration also gives the figures for cotton mil]! consumption 
of all descriptions of the staple and the figures in that 
respect are shown in the table we now subjoin. 


WORLD CONSUMPTION OF COTTON OF ALL KINDS AS COM- 
PILED BY INTERNATIONAL FEDERATION AT MANCHESTER 


























Bales, Irrespective 1936-37 1935-36 | 1934-35 1933-34 
of Weight Bales Bales Bales Bales 

American cotton in U. 8.| 7.765.000} 6,210,000} 5,225,000} 5,554,000 
Rest of world.......--- 5.156,000| 5,605,000} 5,627,000} 7,985,000 
Total American----_-- 12,921,000] 11,815,000} 10,852,000] 13,539,000 
East Indian cotton_-_-_-- 5.947.000} 5,393,000} 5,599,000} 4,770,000 
E ean Co6ten.......- 1,203,000 980, 1,084,000} 1,108,000 
GE =. ocGiderncee cs 8:955.000| 7,187,000} 6,881,000] 5,677,000 
All kinds of cotton... .! 29,026,000! 25,375,000! 24,416,000! 25,094 (00 





Note—The figures in this table relate to lint cotton only, and do not 
include linters 
WORLD'S COTTON MILL CONSUMPTION—IN BALES, REGARDLESS 

















OF WEIGHT 
1936-37 1935-36 1934-35 1933-34 1932-33 
Europe— Bales Bales Bales Bales Bales 
GRR ER. nn < cscdecd 2,851,000} 2,733,000} 2,507,000} 2,470,000} 2,248,000 
ESE, 1,142,000 = * 1,524,000] 1,212,000 
PG ccncssonisasedew 1,204,000} 1,180,000 996,000; 1,134,000; 1,099,000 
Pi a wdcdsdendsecnsbe 22,195,000/x2,063,000/x1,986,000/ 1,885,000; 1,613,000 
[ . * 786,000 874,000 861,000 
Czechoslovakia. ---.-.-.-- 451,000} 381,000} 281,000} 294,000} 287,000 
eee 452,000} 402,000) 349,000} 279,000} 303,000 
SEE ctircn da ana amesamien y87,000} y317,000} 406,000} 406,000 396,000 
/ apes Gepeteet es 266,000} 287,000} 266,000} 279,000 257,000 
a eae 112,000 92,000 97,000 96,000 86,000 
Psi nde tnasseocens ,000} 233,000 192,000 179,000 156,000 
Dttsniecuauwace ot 194,000 190,000 142,000 121,000 81,000 
| Serer ,000 125,000 125,000 121,000 101,000 
Se 84,000 76,000 76,000 74,000 71,000 
Ra SR § 59,000 57,000 ,000 46,000 31,000 
Dt ccscessendeuse 108,000 109,000 83,000 81,000 77,000 
ee 39,000 33,000 ,000 35,000 29,000 
| =a eSepes es: | 12,000 13,000 12,000 12,000 11,000 
Total Europe......--.- 9,678,000] 8,291,000} 8,394,000) 9,910,000} 8,919,000 
Asia— 
er 2,954,000] 3,012,000) 2,930,000} 2,514,000) 2,636,000 
a Scinuunedithkevetan 4,002,000] 3,651,000} 3,730,000} 3,252,000) 2,900,000 
Mi étenancdcaneeedua a2,556,000] 2,340,000} 2,479,000} 2,383,000] 2,584,000 
. eee 9,512,000} 9,003,000} 9,139,000} 8,149,000) 8,120,000 
A — 
United States. ...-..-.--- 7,935,000} 6,329,000} 5,321,000) 5,670,000} 6,109,000 
GR cycededscauesss 304,000} 249,000) 238,000) 229,000 174,000 
ee 206,000} 204,000 188,000 195,000 166,000 
bay seecdseucageenan 649,000} 654,000} 587,000 513,000} 453,000 
Total America. -.-.-_.---- 9,094,000] 7,436,000} 6,334,000] 6,607,000} 6,902,000 
Gs cacincscescnses 742,000} 645,000} 549,000) 428,000 391,000 




















CO 29,026 ,000'25,375,000 24,416,000'25,094,000'24,332,000 


* No returns received. z No returns from Russia. Figures are estimated from 
rade sources. y No returns from Spain for July, 1936; figures since then are esti- 
mated. a No returns received; July 1937 figures are estima’ 

Once again the greatest increase in cotton consumption 
in the large geographical divisions of the world was in the 
United States. In this countrv the consumption, according 
to the International Federation figures, was 7,935,000 bales 
as against 6,329,000 bales in the 1935-36 season. European 
consumption amounted to 9,778,000 bales compared with 
8,291,000 bales in the nrevious year, but it should be noted 
that a good part of this increase is accounted for by the 
inclusion of figures for Germany’s Consumption, whereas in 
the previous year the total for Germany was not included. 
Italy is still missing from the International Federation 
consumption figures, and in the half-year ended July 31, 
1837, no estimate of Spain’s consumption is given. Con- 
sumption in Asia was 9,512,000 bales as against 9,003,000 
bales in the previous year. The consumption in Asia was at 
a new high record and has now nearly caught up with the 


EKuropean aggregate. 


ACTIVITIES OF THE FEDERAL GOVERNMENT AND 
ITS AGENCIES 

In the crop year 1935-36 it looked as though some prog- 
ress had been made in reducing the intermeddling of the 
Federal Government in the production of cotton and the 
fabrication of it. When the Supreme Court found the 
Agricultural Adjustment Act unconstitutional on Jan. 6, 
1936, it dealt a body blow to the Roosevelt Administration’s 
program of employing measures bordering on the compul- 
sory to achieve restriction of the growth of cotton. With 
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the processing tax feature of the AAA went the Bankhead 
Act, voluntarily withdrawn by the Administration. And the 
improvement in the market price for cotton during that cron 
year made a government loan arrangement unnecessary and 
the government was able steadily to liquidate its stocks of 
loan cotton. The Soil Conservation and Domestic Allot- 
ment Act, signed by President Roosevelt on Feb. 29, 1936, 
was but a pale substitute for the energetic control and sub- 
sidy paying features of the invalidated AAA. 

But the splendid promise of that year that governmental 
interferences with the productivity of cotton lands would be 
lessened in the future and that American cotton might 
regain its lost ground in world markets was badly shat- 
tered in the 1936-37 crop year. For the Administration, 
balked in its farm plans by the Supreme Court, set out to 
change the Court so that its will might prevail; and the 
purely fortuitous circumstance of the greatest fertility for 
the acreage planted to cotton in the country’s history drove 
the farm bloc in Congress straight into the Administration’s 
hands, allowing the Administration to extract from Con- 
gress a promise to enact legislation at the next session that 
bids fair, in the severity of its control measures, to go well 
beyond the late AAA, 

President Roosevelt himself very frankly stated the Ad- 
ministration’s attitude in a speech which he gave at the 
Democratic “Victory Dinner” on March 4, 1987. Said he: 

“The Agricultural Adjustment Administration testified 
to our full faith and confidence that the preservation of 
sound agriculture is essential to the general welfare—that 
the Congress of the United States had full constitutional 
authority to solve the national economic problems of the 
Nation’s agriculture. By overwhelming votes, the Congress 
thought so, too! You know who assumed the power to 
veto, and did veto that program. Neither individually nor 
as a party can we postpone and run from that fight on 
advice of defeatist lawyers. But I defy anyone to read the 
majority opinion invalidating the AAA and tell us what we 
ean do for agriculture in this session of Congress with any 
reasonable certainty that what we do will not be nullified 
as unconstitutional.” 

That, then, was the strategy—so to dilute the personnel 
of the Court as to make the majority which invalidated the 
AAA a minority. On Feb. 5, 1987, President Roosevelt ad- 
dressed a message to Congress asking, among other things, 
for the authority to name an additional judge for every 
Federal judge who reaches the age of 70 and fails to retire. 
When the message went to Congress there were six of the 
nine Supreme Court justices who were over 70 years of age. 

In this effort to load the highest bench down with minions 
of his own choosing President Roosevelt was to go down to 
defeat, the most crushing defeat of his term in the White 
House. Yet events were to play in the President’s hands 
in such a way as to give him the privilege, upon the retire- 
ment of Justice Willis Van Devanter, of naming one justice 
to the Court. The President’s choice was Senator Hugo L. 
Black of Alabama, one of the New Deal’s friends in the 
upper house and one whose lot it had been to sponsor one 
of the sections of the judiciary bill. As a legislator who 
had supported every major New Deal measure with the 
exception of the National Industrial Recovery Act, Senator 
Black could be confidently counted on to find that a new 
AAA would fit within the framework of the Constitution. 

The wrangle over the judiciary bill, continuing from 
February to July, was so prolonged that the Congress could 
not get around to passing new legislation to take the place 
of the unconstitutional AAA. The Administration had obvi- 
ously intended to get new farm legislation during the first 
session of the Seventy-fifth Congress. Addressing the seven- 
tieth annual convention of the National Grange in Colum- 
bus, Ohio, on Noy. 14, 1936, Henry A. Wallace, Secretary 
of Agriculture, had said that plans were being drawn up 
for a new Agricultural Adjustment Act. The invalidated 
Act was not perfect, he said, but it was necessary, as with 
automobiles, to bring out new models from time to time. 
In his annual message to Congress, on Jan. 6, President 
Roosevelt had spoken of the “threat of agricultural sur- 
pluses.” 

At no time later in the session of Congress did the 
President commit himself definitely as to the particular 
type of farm legislation he had in mind. However, the gen- 
eral outline of the Administration’s program was divulged. 
The President on July 12 sent an identical letter to Senator 
Ellison D. Smith of South Carolina, Chairman of the Senate 
Committee on Agriculture, and to Representative Marvin 
Jones of Texas, Chairman of the House Committee on 
Agriculture, saying, in part: “Good as our present farm 
program is, it ought to be improved to take care of the 
consumers’ interest in years of bad weather and of the pro- 
ducers’ interest in years of good weather. We welcome the 
prospect of early return to well-filled bins, but we seek to 
avert the danger of ruinously low farm prices if bumper 
crops and overhanging surpluses return. They can and 
should be managed in a way to benefit the entire country.” 

President Roosevelt asked that Congress give sympathetic 
consideration to a farm program that would, first, continue 
the present agricultural conservation rrogram as the foun- 
dation of the long-time plan; second, assure abundance for 
consumers by storage of substantial reserves of food for use 
in years of crop failure, and third, protect farm prices and 
farm income. 
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The general line taken by his recommendation, it can be 
seen, was the ever-normal granary plan of Secretary Wal- 
lace’s, for which the Secretary has been campaigning since 
his term of office began. The best statement of the prin- 
ciples of the ever-normal granary plan was given by the 
Secretary in an address which he delivered on Feb. 8 before 
a conference in Washington of agricultural leaders from all 
parts of the country. There were 11 essential elements of a 
long-time farm policy, he said, as follows: First, oppor- 
tunity for farmers to organize effectively in their own 
interests; second, farm prices that are fair and stable, to 
keep farm income on a basis of reasonable equality with 
non-farming income; third, a supply of farm products in 
line with adequate domestic consumption and foreign de- 
mand; fourth, foreign policies seeking to expand foreign 
markets for American farm products; fifth, conservation of 
natural resources; sixth, retirement of sub-marginal land 
from cultivation and its use for purposes for which it is 
best suited; seventh, crop insurance; eighth, storage of 
reserve supplies of food and fiber; ninth, increased security 
of farm tenure for both tenants and owner operators, and 
better possibilities for tenants to become owners; tenth, 
increased opportunity for those farm people whose standard 
of living is now barely on a subsistence basis, and eleventh, 
industrial policies that encourage abundance for wage and 
salary workers and farmers. 

Secretary Wallace thought that a combination of the soil 
conservation program, the commodity loan program, and 
the storage-in-the-ground or conditional payment program 
would suffice for most years to maintain the desirable bal- 
ance between production and consumption of farm products. 
But he foresaw that these devices might not suffice to meet 
the situation caused,.by a succession of favorable years for 
crops. “Therefore,” he declared, “I believe that this con- 
ference will want to give consideration to inclusion of a — 
fourth type of program. This last-ditch operation would 
make positive control of production possible in an amergency 
brought on by extreme surplus. It would never be thrown 
into operation until after the ever-normal granary was full 
and running over, and after the conditional plan of encour- 
aging conservation, and storage of fertility in the soil had 
failed to stabilize production sufficiently to escape the 
danger of very low prices.” 

A new farm bill purporting to achieve the objectives 
sought by Secretary Wallace was submitted to the House 
Agriculture Committee on May 17. This bill was spon- 
sored by the American Farm Bureau Confederation. It was 
a composite of nearly all farm relief legislation brought 
forth by the New Deal since 1933, including parts which 
the Supreme Court had found unconstitutional. The meas- 
ure would provide for continuance of the present soil-build- 
ing payments as distinguished from diversion payments, for 
the making of commodity loans through a newlv-created sur- 
plus reserve loan corporation for the storage of surpluses, 
for parity payments on farm production, for a flexible tariff 
on the major commodities and for direct production control 
through establishment of a quota system. 

Before any action could be taken on this bill two more 
farm bills were dumped on the lap of Congress, differing 
not only from the so-called American Farm Bureau Confed- 
eration bill introduced in May but differing also from each 
other. One was introduced in the House on July 20 by Rep- 
resentative Marvin Jones, while the other was introduced in 
the Senate by Senators James P. Pope of Idaho and George 
McGill of Kansas, on July 15. The Jones bill drew some 
of th teeth from the American Farm Bureau bill by, first, 
eliminating the requirement that producers enter into con- 
tracts with the AAA as to the amount of acreage that may 
be sown to major crops; second, eliminating the heavy pen- 
alty taxes for failure to comply with its provisions; third, 
making discretionary the authority of the Secretary of Agri- 
culture to extend loans to farmers; fourth, providing for a 
referendum of the growers on whether the tax should apply 
during any marketing year, with the results to be trans- 
mitted to Congress and approved by law. The Jones bill 
would impose processing taxes—the feature of the AAA de- 
clared unconstitutional by the Supreme Court—including 
one of two cents a pound on cotton, and it would establish 
a quota system for the marketing of major crops by procla- 
mation of the Secretary of Agriculture whenever, as regards 
cotton, the total supply at the beginning of the year ex- 
ceeded normal supplies by more than 15%. ‘The surplus 
reserve loan corporation would have a capital stock of 
$100,000,000 subscribed to by the Secretary of the Treasury 
and would be authorized to issue securities, guaranteed by 
the government, up to five times its paid-in capital. 

With the bills before the Senate and House differing 
somewhat, with farm organizations unable to agree on the 
question whether crop curtailment should be on a manda- 
tory or voluntary. basis, and with Congress desirous of 
going home as soon as possible anyhow, the Agricultural 
Committees of the Senate and House decided on July 28 to 
postpone action on pending farm legislation until the next 
session of Congress. At this turn in affairs President Roose- 
velt saw his opportunity. It was evident by then that the 
cotton crop would be an unusually large one, and the price 
was already declining. Congress had intended that another 
loan-subsidy plan would suffice to tide the farmers over 
until the next legislative session, but the President chose 
to strike while the iron was hot. 
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He said at a press conference, on Aug. 3. that he was set 
against making Federal loans on crops unless and until 
Congress adopted a farm program for the control of pro- 
duction of the crops on which the loans were made. He 
modified his stand on Aug. 10 by saying that he would agree 
to the loan-subsidy plan if congressional leaders would 
assure him that legislation designed to prevent a recurrence 
of the huge crop surpluses would be passed early in January, 
If Congress wanted to go home and face its constituents 
without first making it possible for him to extend loans, 
he said, that course was its own responsibility. The method 
employed was not unlike dragooning, but it was to be 
effective. Secretary Wallace entered the fray on Aug. 11 
by saying that there was imminent danger of a farm price 
collapse, owing to the large crops of cotton and grain in 
prospect, unless an ever-normal granary program was passed 
in time to become effective for next year’s crops. He could 
indorse “in principle only” the farm legislation now before 
Congress, adding that he thought from a study of the pend- 
ing measures a new bill could be worked out that would be 
better than any of them. 

Under this pressure Congress finally capitulated. In the 
closing hours of the session a joint resolution was passed 
“expressing the views of the Congress as to a program for 
the relief and benefit of agriculture.” Congress declared 
tbat consumers should be protected against the consequences 
of drought, floods and pestilence causing abnormally high 
prices by storage of reserve supplies of big crop years for 
the use in time of crop failure. Thereby Congress accepted 
in principle Secretary Wallace’s ever-normal granary plan. 
In addition, Congress felt that farmers should be safe- 
guarded against undue price declines by a system of loans 
supplementing their national soil~onservation program. 
Significantly enough, Congress then‘gave a vague sort of 
lip service to Secretary Wallace’s proposal for governmental 
power to effect restriction of farm output by saying: ‘“Con- 
trol of agricultural surpluses above the’ ever-normal granary 
supply is necessary to safeguard the Nation’s investment in 
loans and to protect farmers against a price collapse due 
to bumper yields resulting in productio*~ beyond all domestic 
and foreign need. “It is the sense of the Congress,” con- 
cluded the joint resolution, “that a permanent farm pro- 
gram based u»on these principles should be enacted as soon 
as possible after Congress reconvenes.” Both the Senate 
and the House took steps to communicate directly with the 
farmers of the country to learn their views about the form 
permanent farm legislation should take, and funds were 
provided for the Agricultural Committees of the upper and 
lower houses for the holding of hearings and preparation of 
bills for the next session of Congress. Also in its closing 
hours Congress authorized the use of $65,000,000 for the 
payment of subsidies to cotton farmers, amounting to the 
difference between the price received for their cotton and 
12c. a pound. The funds would be made available from the 
annual customs receipts given to the Secretary of Agricul- 
ture for such purposes. In all, $130,000,000 was made avail- 
able to the Secretary of Agriculture by Congress “for a 
cotton price-adjustment payment program with respect to 
the 1937 crop similar to the program of 1935.” 

The Administration came through on Aug. 30 with its 
part of the cotton loan trade with Congress, but the an- 
nouncement contained a surprise. The Agricultural Adjust- 
ment Administration stated that, in order to keep total ex- 
penditures under the price-adjustment program within the 
3$130,000,000 authorized by Congress, the payments would 
be made only on 65% of each farmer’s base cotton produc- 
tion this year. The assumption had been that the subsidy 
payment would be made on the entire 1987 crop. AAA 
officials explained that by stipulating the 65% limitation, 
there could be no basis for charges of discrimination against 
producers who participated in the adjustment program this 
year, which specified benefit payments for acreage diver- 
sions up to 35% of their base acreage. If the payments with 
respect to 65% of the 19387 base cotton acreage do not 
approximate the $130,000,000 appropriated, the AAA said, 
payments will be made with reference to a larger propor- 
tion of the base production. The base production for cotton 
for 1987, as fixed in the old Bankhead Act, is 16,300,000 
bales. If 65% of this base production, or 10,600,000 bales, 
is considered eligible for the subsidy, the cost would be 
about $159,000,000, or $29,000,000 more than is available. 

The subsidies will not be paid to farmers until the fall 
of 1938, when it can be discovered whether they have com- 
plied with the production-control plan which Congress obli- 
gated itself to pass at the next session. Those farmers 
who choose to borrow against their cotton rather than to 
sell it and accept the subsidy can obtain accommodation 
directly or indirectly from the Commodity Credit Corpora- 
tion out of $150,000,000 which the latter agency ¢ontracted 
to borrow from the Reconstruction Finance Corporation. 
‘The basic loan, it was announced, would be made at the 
rate of 9c. a pound on cotton classing %-inch middling, or 
better, and 8c. a pound on cotton classing 13/16-inch in 
staple and middling or better in grade. The loans will bear 
interest at the rate of 4% and mature on July 31, 19388. 
Jesse H. Jones, Chairman of the RFC, announced on Sept. 9 
that the CCC was withdrawing from the market about 
1,600,000 bales of low middling %-inch staple cotton out 
of the stocks taken over in the earlier loans “in order not 
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to embarrass operation of the 9c. loan and subsidy plan 
adopted by the last Congress.” 

Southern Congressmen immediately raised a howl after 
the loan and subsidy payment plan was made public. Their 
grievances were that the Department of Agriculture had 
set the loan at only 9c., instead of 10c., and that the subsidy 
was to be paid on only 65% of the cotton farmers’ base 
production. They maintained that the limitation of the 9c. 
loans to middling %-inch staple put half of the crop in a 
lower loan category. Claiming that they had been betrayed, 
they argued that no such limitation was contemplated in 
the bill setting up the loan-subsidy machinery. Even such 
a Democratic stalwart as Senator John H. Bankhead of 
Alabama charged that the loan-subsidy program was drawn 
up by “theorists in the Agriculture Department who know 
nothing” about conditions in the cotton belt. 

Secretary of Agriculture Wallace announced on Dec. 8, 
1936, the details of the 19387 Agricultural Conservation pro- 
gram. He declared that, “despite drought and other handi- 
caps, the majority of the farmers who took part in the 1986 
conservation program approved its principles.” “For the 
1937 program,” said Mr. Wallace, “additional emphasis has 
been placed on soil building and more money will be avail- 
able for soil building practices.” The payments, as in 1936, 
would be divided into two classes—Class 1 payments, or 
diversion payments, and Class 2 payments, or soil-building 
payments. As for cotton, the rate for diversion from the 
soil-depleting base was fixed at 5c. a pound and the maxi- 
mum limit of diversion from the base for which payment 
would be made was 35%. The rates for payments and 
allowances were based on an estimate of 85% partici- 
pation. 

One other act of the first session of the Seventy-fifth 
Congress was the passing of the so-called Smith bill, author- 
izing the Secretary of Agriculture to provide for the classifi- 
cation of cotton, to furnish information on market supply, 
demand, location, condition and market prices of cotton, 
and for other purpses. The measure was signed by Presi- 
dent Rosevelt on April 18. The purpose of the bill is to 
encourage producers to develop better types of grade and 
staple which bring higher prices in world markets. Sen- 
ator Ellison D. Smith of South Carolina, sponsor of the bill, 
which received the indorsement of Secretary Wallace, said 
that studies revealed prices paid growers in local markets 
do not, as a rule, reflect premiums and discounts prevailing 
on large central markets. To encourage growers to develop 
better grades of cotton, the Secretary of Agriculture would 
classify the growers’ cotton and publish timely information 
on market supply, demand, location, &c., which would be 
posted at the gins and other conspicuous places in cotton 
growing communities. 

The quantity of cotton in the government’s hands was 
still further reduced in the cotton year under review. In 
December, 1935, the grand total holdings of government- 
financed cotton, including futures, was 5,990,195 bales, most 
of which was acquired under the 12c. loan plan of 19384. 
The loan cotton stocks were reduced to 3,216,506 bales on 
July 31, 1936, according to the estimate of Henry Plauche, 
Secretary of the New Orleans Cotton Exchange. In his 
review of the 1936-37 crop year, Mr. Plauche estimated that 
the government had disposed of about 1,550,000 more bales 
of its loan cotton, reducing the amount still under Federal 
control to 1,665,000 bales. 

The CCC was able to dispose of 1,332,186 bales of its 
cotton held against 11c. and 12c. loans through its marketing 
program inaugurated on Feb. 1. The original intention, as 
disclosed in a statement issued by the CCC on Jan. 2, had 
been to release a “reasonable amount” of cotton from its 
loan stocks from Feb. 1 to April 1. The releases went along 
so well, and the price of the staple was so firm, that the 
marketing period was first extended through April and 
then extended indefinitely. Reieases in February and 
March amounted to 1,150,000 bales at a minimum base price 
of 12%c. and an average price of 13%4c., compared with a 
minimum base price of 114c. for the 1,000,000 bales released 
between April 18 and June 1, 1936, and compared with a 
minimum base price of 12\%4c. for the next 400,000 bales 
released between June 27 and July 20, 1986. In June, 1937, 
the market price of cotton fell below the CCC’s minimum 
base price of 12%c. and the releases suddenly came to a 
standstill. 

The weather played into the Administration’s hands in 
its efforts to wrest from Congress legislation giving far 
more sweeping power than the Soil Conservation and Do- 
mestic Allotment Act of 1936 contained for rigid control 
of crop production. The decline in cotton prices became 
rapid after the publication on July 8 of the Department of 
Agriculture’s report on cotton acreage as of July 1. This 
report placed the acreage of cotton in cultivation in the 
United States on July 1 at 34,192,000 acres, compared with 
80,960,000 acres on July 1, 1936, an increase of 10.4%, and 
compared with 28,197,000 acres in 1935 and 27,860,000 acres 
in 19384. Increased cotton acreage was shown in all cotton 
growing States, ranging from 3% for Oklahoma to 67% for 
California. In the South Atlantic and South Central States 
the increases ranged from 10% in Louisiana and Alabama 
to 16% in South Carolina and 28% in Florida. The increase 
was 15% in Georgia, 12% in Mississippi and Arkansas, and 
11% in North Carolina. 
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When the first estimate on the probable production of 
lint came on Aug. 9, it was shown that, in addition to the 
increased acreage under cultivation, the indicated yield per 
acre promised to be the highest ever recorded in the United 
States. The indication was for a yield of 223.3 pounds an 
acre, 25.7 pounds higher than the yield in 1986 and 39.1 
pounds higher than in 1985. The average yield for 1923-32 
was 169.9 pounds. The Crop Reporting Board of the Bureau 
of Agriculture calculated that the cotton crop would total 
15,593,000 bales, 25.8% larger than the 1986 crop of 12,- 
399,000 bales, and 6.3% above the 1928-32 average of 14,- 
667,000 bales. The 1935 crop amounted to 10,638,000 bales 
and that in 1934 to 9,636,000 bales. 

The official forecast of Sept. 8 estimated the crop at 
16,098,000 bales, an increase of 505,000 bales over the August 
figure. The predicted yield was 228.5 pounds an acre, a 
new high record. The increase over the August forecast 
was due in part to improvement in prospective yields an 
acre and in part to less than average abandonment. “Au- 
suming consumption will be at 13,500,000 bales or there- 
abouts,” said Secretary Wallace on the same day, “you'll 
have an addition to carryover of 2,600,000 bales by next 
Aug. 1, so that the carryover will total 8.600,000 bales as 
compared with a normal carrvover of slightly more than 
5,000,000 bales and the 1932 carryover of 13,000,000 bales.” 


DAILY PRICES OF MIDDLING UPLAND SPOT COTTON IN NEW YORK 
FOR SEASON OF 1936-37 





Aug | Sept | Oct | Nov| Dec | Jan | Feb | Mar| Apr | May| June} July 
1936] 1936] 1936] 1936} 1936} 1937] 1937] 1937] 1937] 1937] 1937] 1937 





c. ¢. c. c. c. c. c. c. ec. c. c. 

11.87|12.64] Sun |12.58} Hol |13.29]13.50]15.17}13.41]13.22/12.62 
12.05} 12.53/12 .08/12.63} Hol |13.25)13.60/14.98] Sun |13.25)12.51 
11.95}12.45} Hol |12.64) Sun |13.30/13.87/15.06]13.50/13.19/12.49 
12.04] Sun /12.25/12.64/12.91)13.25)13.84) Sun |13.55]13.20] Sun 
11.91}12.48]12.34/12.56)12.91)13.20}14.01/15.08}13.65/13.34] Hol 
Sun |12.37)/12.27) Sun |12.96/13.21]14.18]}14.96]13.62} Sun |12.42 
Hol |12.36]12.35)12.60)13.07) Sun | Sun |14.67/13.58]12.79]12.62 
12.54]12.39} Sun |12.71]13.01/13.16]14.05] 14.80] 13.58] 12.69] 12.85 
12 .50}12 29/12 .24/12.84/13.06/13.16]14.27|14.59] Sun |12.49]13.05 
12.50}12.21/12.14}12.98) Sun |13.11)14.44/14.53]13.40]12.59/12.90 
12.55] Sun | Hol |12.87/13.03/13.17/14.45} Sun |13.26/12.61] Sun 
12.55} Hol |12.10)12.98/13.09} Hol |14.47/14.49]13.31]12.48/12.87 
Sun }12.37/12.15) Sun |13.06}13.11}14.54)14.40]13.12] Sun }12.94 
12.45] 12.45] 12.18/13 .03]13.01] Sun | Sun /14.36/13.18]12.36] 12.97 
12.40)12.41] Sun }12.92/13.04/13.15)14.85]14.13]13.26]12.39}]12.60 
12.37}12.45]12 .29]12.92/13.07/13.06/15.00]13.84} Sun |12.43/12.52 
12.38]12.42}12.30/12.75| Sun |12.98/14.88]13.99)13.16]12.51/12.52 
12.38] Sun {12.20)12.80/13.08]12.97)14.73] Sun |13.27]12.56) Sun 









































; eee 12.13}12.25}12 .35)12 .23/12.81)13.04}12 .96] 14.50] 13.85] 13.27/12.44/12.51 
, ee 12.14) Sun |12.32/12.18) Sun |12.98]12.95]14.55/13.97/13.36] Sun | 12.36 
Sieseswesu 12.03}12.16]12.25]12.22/12.78]/12.95}) Sun | Sun |14.06/13.25)12.55/12.17 
| aoe 11.96}12.23]12.22) Sun |12.71]12.97| Hol |14.66}13.86}13.34]12.55}12.14 
Wiowdcesena Sun {12 .24/12.18]12.10)12.83]12.97) 13.08] 14.54/13.79] Sun |12.71/11.80 
Mii éaceeKs 11.85)12.24/12.13/12.13}/12.99} Sun |13.18]14.63/13.85]13.30]12.61/11.72 
| ee 11.91}12.27) Sun /12.25) Hol |12.98/13.20)14.55) Sun |13.16]12.74| Sun 
eS 11.88}12.34]12.01] Hol | Hol |13.07|13.27| Hol |13.58]13.16]12.76|11.40 
Wetcssete 11.88} Sun {12.16)12.27) Sun |13.22/13.34/14.73]13.72]13.27) Sun |11.57 
, ere! 11.78}12 47/12 .12)12.36/13.11/13.30} Sun | Sun |13.55]13.30}12.70)11.44 
, ae 11.70)12.55}12.11] Sun |12.95)13.28 14.76)13.26} Hol |12.66/11.21 
Seweocess Sun |12.63/12.06/ 12.43/13 .04/13.33 15.25)13.51] Sun |12.54/11.23 
, rr 11.76 12.08 13.00 Sun 15.10 Hol 11.18 





To indicate how the prices for 1936-37 compare with those 
for earlier years, we have compiled from our records the fol- 
lowing, which shows the highest, lowest and average prices of 
middling uplands in the New York market for each season: 





Htgh. Low. Average. High. Low, Average 
c. c. c. ec. ce. 

1936-37..... 15.25 11.18 : .00 31.04 
1935-36..... 13.65 10.65 ‘ 21.20 29.65 
1934-35..... 13.95 10.65 13.35 19.12 
1933-34. ....13.35 8.65 9.20 11.98 
1932-33. .... 11.75 5.70 7.25 8.97 
1931-82....-. 8 5.00 11.90 13.30 
1930-31_.... 13.15 8.25 10.75 12.30 
1929-30. .... 19 12.45 9.20 10.83 
8-29... 21.65 17.65 12.30 15.80 
1927-28. .... 23. 17.00 12.40 15.37 
926-27..... 19.20 12.15 9.00 10.42 
1925-26. .... 24.75 17.85 9.90 11.30 
1924-25_.... 31.50 22.15 9.60 11,48 
1923-24. ....37.65 23.50 9.85 11.20 
ae 1.30 .35 6.85 913 
1921-22.__.. 23.75 12.80 9.50 12.58 
1920-21. ....40.00 10.85 8.30 10.26 
1919-20. .... 75 28.85 71816 9%. 





In the following table we also show the price of printing 
cloths, 28-inch 64x60, at Fall River each day of the season: 


DAILY PRICES OF PRINTING CLOTHS (28-INCH 64x60) AT FALL RIVER 
FOR SEASON OF 1936-37 












































Aug | Sept| Oct | Nov| Dec | Jan | Feb | Mar | April| May| June| July 
1936] 1936] 1936| 1936] 1936] 1937] 1937 | 1937 | 1937 | 1937] 1937 | 1937 
1 4% 4% 4% sui 58% Hol 518 554% 6 6-6% 51¢. 34 Six 
eal un 4 (1) 4- - 3 5 
2---| sun | 43% | 454 | 43¢ | 584 | Hol |5%-6 [554-84 |64¢-14| Sun |514-%| 53¢ 
3_..| 435 | 484 | 456 | Hol | 58% |Sun| 6 |54¢-5¢|61<-1¢ 16-614 1544-84 | Bae 
4_..| 434 | 4% | Sun| 4% | 53% | 5%] 6 154-5] Sun |6-6%|534-34| Sun 
5...| 444 | 436 | 456 | 484 | 5% 15% 1 6 = 15%4-5¢|6%-K 6-654 5% | 5 
6_.-| 44g | Sun| 45g | 516] Sun] 5% | 6 151¢-5416-6%% |6-6%| Sun | 5 
~77] 4% | Hol | 456 | 5% | 5% | 5% | Sun 66% |6-6%| 5 5 
LIZ} 434 | 436 | 45g | Sun| 5% | 5% | 6 [55-3 le-61¢ | 5% | 5 5 
---| Sun] 44% | 454] 5% 5% 6 |55%-34/6%%-\| Sun |5%-] 5 
10_.-| 434 | 414 | 456 | 546] 5% | Sun| 6 1554-82 |614-14| 5% | 5 5 
11_.-| 444 | 444 | Sun| Hol | 5% | 5% | 6 % | Sun |5% | 5% | Sun 
12__-| 414 | 434 | Hol | 5% | 5% | 5% | 6 | 5% [6%] 5% | 5 5 
13..-| 444 | Sun} 454 | 5% |] sun| 5% | 6 | 5% |6%-1¢| 5% | Sun | 5 
14__-| 414 | 43% | 454 | 5% | 5% | 5%] Sun | Sun |6%-141.5% | 5% | 5 
15_.-| 434 | 41g | 45¢ | Sun | 5% | 6 6 | 5% |6%-i4| 5% | 5% | 5 
16_--| Sun| 444 | 4% | 5% | 5% | 6 6 | 5% |6%-%| Sun| 5% | 5 
17..-| 4% | 434 | 4% | 5% | 5%] Sun] 6 | 5% |eis-i¢1 5% | 5% | Big 
18__-| 444 | 41g | sun| 5% | 5% | 6 |55¢-%| 5% | Sun'| 5% | 534 | Sun 
19_..| 4% | 436 | 484 | 5% 1 5% 16 1554-%| 6 |6%-K| 5% | 536 536 
~77} 4% | sun | 434 | 5% | Sun 55%-%| 6 16%-%| 5% | Sun| 5 
21..-| 444 | 444 | 43% 1 5 5% |5%-6| Sun | Sun 4-141 5% | 53 5% 
22-.-| 434 | 43g | 48¢ | sun | 5% |5%-6|55<-3%| 6  lere-1¢| 58¢ | 584 | Bie 
23...| Sun | 444 | 4 53% | 5384 15%-6/554-%4| 6 64% | Sun] 5 5% 
24__-| 444 | 414 | 434 | 51g | 5% | Sun [55%-3| 6 |e-eig | 53, | 536 |5-5% 
25..-| 44g | 43g | Sun | 5% | Hol |5%-6/55¢-82| 6 | Sun | 58¢ | 5 Sun 
26__-| 434 | 414 | 434 | Hol | 5% 15%-6/55<-%| 6 le6% | 5% | 53% [5-5 
27__-| 44g | Sun | 434 | 5% | Sun |5%4-6155¢-8¢| 6 6-614 | 5%¢ | Sun (5-5 
28. _-| 4% | 444 | 48% | 54g | 5% [574-6] Sun | Sun l6-6%¢ | 58¢ | 5 
29.__| 43% | 41s 44 Sun | 54 |5%-6 6 4% | 5% | 58 5 
30..-| Sun | 414 | 484 | 544 | 53% [534-6 6 |66% |Sun| 5% | 5 
31__-| 4% 4% 5% | Sun 6 Hol 5 
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We likewise.subjoin the following compilation to show the 
range of prices of printing cloths for a series of years. Like 
the table above, it sets out the highest and lowest quotations 
for 64 squares 28-inch printing cloths at Fall River and covers 
each of the last 42 seasons—1895-96 to 1936-37, inclusive: 








High. Low. High, Low. = Low. 
Cts. Cts. Cts. Cts. ts. Cts. 
1936-37---- 614 434|1922-23...- 8.75 6.88/1908-09.-.. 3.62 3.00 
l¥%o-36..-- 5% 3 1-22... 7.12 4.75)1907-08.--- 5.25 3.00 
1934-35-..- 5% 1920-21....14.00 4.62/1906-07.--- 5.25 3.38 
3-34..--. 5% ¥|1919-20..-.17.50 11.00 1905—-06---- 3.81 3.37 
es ae RAEI HES Sa 2 a 
= 2716 -18....14. « mene |e 3 
1930-31---- ee 3%|1916-17---- 8.00 4.25/1902-03---- 3.37 3.00 
1929-30- -- - ra] 4\4|1915-16---- 4.25 3.25/1901-02---- 3.25 2.37 
1928-29...- 6 5\%/|1914-15---- 2.88/1900-O01-_--. 3.25 2.37 
| <a lala 7% a6 1913-14..-. 4.00 3.62/1899-00_--. 3.50 2.75 
Q26-27---. 6% 65 /1912-13-.-. 4.06 3.75|1898-09..-. 2.75 1.94 
tree 79} Saal a EAR ae a 
1923-24-.--- 8.75 6.88/1909-10..-.-. 4. 3.62! 1895-96_--- 3.06 2.44 
Record of Middling Upland Spot Prices of Cotton in 


Liverpool 

The following table shows the price of middling upland 
spot cotton in Liverpool for each day of the past season: 

DAILY CLOSING PRICES OF MIDDLING UPLAND IN LIVERPOOL 


ee 






































Aug | Sept | Oct | Nov| Dec | Jan | Feb | Mar| Apr | May | June) July 

1936] 1936} 1936] 1936] 1937] 1937] 1937] 1937] 1937] 1937] 1937] 1937 

d. d. d. d. d. d. d. d. d. d. d. d. 

Hol | 6.65] 7.05] Sun | 6.77] Hol | 7.41] 7.44] 8.05] 7.28] 7.31] 6.81 
, SS Sun | 6.73] 7.02] 6.84) 6.82} Hol | 7.33] 7.52] 7.97] Sun | 7.38] 6.87 
a acunekh Hol | 6.81] 6.97] 6.87) 6.81] Sun | 7.27] 7.58} 8.03] 7.36] 7.36] 6.79 
, ee 7.02} 6.70} Sun | 6.90] 6.81] 7.07] 7.35} 7.71] Sun | 7.39] 7.31] Sun 
Dicheannn 6.99] 6.79] 6.90] 6.94] 6.80] 7.05] 7.30] 7.70] 8.00} 7.41] 7.40] 6.70 
Sscscctes 6.99] Sun | 6.95} 6.92) Sun | 6.99] 7.27] 7.88] 8.00] 7.49] Sun | 6.79 
, 7.02) 6.70| 6.86) 6.95} 6.77] 7.08] Sun | Sun | 7.87] 7.45] 7.39] 6.86 
| eee 7.01| 6.63} 6.88) Sun | 6.79] 7.11] 7.30] 7.84] 7.84] 7.42} 7.14] 6.86 
Gcneoesne Sun | 7.02) 6.86) 6.96) 6.84} 7.09} 7.25] 7.77] 7.87) Sun | 7.07] 6.98 
, eer 6.76] 6.98] 6.87) 6.81) 6.88] Sun | 7.23] 8.01] 7.80] 7.44] 7.06) 7.06 
a 6.84] 6.99] Sun | 6.79] 6.93] 7.11] 7.30] 7.97] Sun | 7.30] 7.06] Sun 
: : A s 7.84] Hol | 7.04] 7.01 

7.77| 7.23} Sun | 7.00 

7.63] 7.12] 6.86] 7.02 

a 7.72| Hol | 6.89] 6.98 

x 7.47} Sun | 6.98] 6.85 

y a A 7.48] Hol | 6.90} 6.87 

a . : J Sun | 7.15) 6.92] Sun 

; é i ‘ ‘ 7.59] 7.26] 6.94} 6.80 

‘ : A R ‘ : .79| 7.53] 7.29] Sun | 6.80 
eee 6.74| 6.90} 7.00) 6.73) 6.96} 7.22) Sun | Sun | 7.50] Hol | 6.83] 6.71 
| JOR 6.70) 6.79} 6.91) Sun | 6.93] 7.16] 7.30] 7.95] 7.58] Hol | 6.91] 6.68 
| Seer Sun | 6.83) 6.96) 6.76) 6.94) 7.16] 7.32] 7.85] 7.49] Sun | 6.88] 6.60 
ee 6.68] 6.77) 6.95) 6.70) 7.01] Sun | 7.35] 7.80] 7.52] 7.37] 6.97] 6.41 
, ee 6.66] 6.73) Sun | 6.73|) Hol | 7.12] 7.39] 7.95) Sun | 7.29] 6.95) Sun 
EES 6.72) 6.89) 6.91) 6.73) Hol | 7.17} 7.41] Hol | 7.43] 7.26] 7.00] 6.37 
eee animake 6.71| Sun | 6.78) 6.72| Sun | 7.23] 7.40] Hol | 7.31] 7.33] Sun | 6.26 
; eee 6.70} 6.95} 6.90] 6.71) 7.10] 7.38} Sun | Sun | 7.38] 7.36] 6.97] 6.36 
Sec cteaew 6.61) 6.93) 6.83) Sun | 7.11] 7.34 Hol | 7.23} 7.38] 6.91] 6.28 
| TS Sun | 6.96) 6.81) 6.77) 7.04] 7.39 8.05] 7.22) Sun | 6.94] 6.12 
p RE 6.60 6.84 7.10' Sun 8.09 7.35 Hol 














CARRY-OVER OF COTTON REDUCED 


As was the case the last three years, the outlets for 
cotton have been in excess of the new growth and the carry- 
over of cotton into the new season has again been sub- 
stantially reduced. Including linters, the carry-over of 
American cotton, July 31, 1937, stands at 6,494,345 bales 
against 7,077,219 bales July 31, 1936; 9,176,450 bales July 31, 
1955; 10,681,520 bales on July 31, 1934; 11,813,820 bales on 
July 31, 1983; 138,228,809 bales July 31 1932, and 9,263,876 
bales on July 31, 1931. Full details for the past four years 
appear in the table which we now append: 

CARRY-OVER OF AMERICAN COTTON AT END OF SEASON 






































Lint on July 31— 1937 1936 1935 1934 

Bales Bales Bales Bales 
In U. 8. consuming establishments...| 1,222,476 856,209 749,063] 1,174,394 
In U. 8S. public storage, &c 3,892,835] 5,708,608] 5,525,009 
At Liverpool. ......--.- 248,000} 160,000} 317,000 
At Manchester... ...-.. 43,000 22,000 45,000 
At Continental ports 293,000} 267,000} 651,000 
Afloat for Europe. ..........--.--.- 87,000 136,000} 126,000 
Mills other than in United States (0) .- 776,000} 619,000} 905,000) 1,144,000 
Japan and China ports and afloat *... 325,000} 200, 250,000} 400,000 
Elsewhere in United States (@)...-.-- ,000} 575,000 y 950,000 
Total tint C06teG..... .cccosccccccs 6,120,599] 6,814,044] 8,877,671/10,332,403 
In U. 8. consuming establishments...| 236,479} 182,137] 191,682) 237,309 
In U. 8, public storage, &c.......... 56,424 35,038 32,325: 34,649 
Elsewhere in United States (a).....-. 80,843 46,000 74,772 77,159 
TOR BAS... 204 wcococcsceness 373,746] 263,175) 298,779) 349,117 
GQeORE TB kc ccncewsacnsscssunccnd 6,494,345! 7,077,219 9,176,450'10,681,520 
* Estimated. aAs estimated by United States Census. 0 Taken from the 


Compilations of the International Federation of Master Cotton Spinners and Manu- 
facturers’ tions. 


The foregoing figures deal solely with American-grown 
cotton. But there are also considerable stocks of foreign 
ectton—East Indian, Egyptian, Peruvian, &c. To make 
the survey entirely complete, these stocks of foreign cotton 
must obviously also be taken into account. Such stocks 
constitute a supply additional to the carryover of American 
cotton. From the statistics compiled by the International 
Federation of Master Cotton Spinners and Manufacturers’ 
Associations it appears that the mill stocks of foreign cotton 
during the late season were increased 632,000 bales. We 
bring the figures together in the following table, and they 
show that there were 3,622,000 bales of foreign cotton on 
band in the mills throughout the world on July 31, 1937, 
against 2,990,000 bales July 31, 1936; 2,907,000 bales July 31, 
1935; 3,012,000 bales July 31, 1984, and 2,472,000 bales on 
July 31, 1933. 





Volume 145 


STOCKS OF FOREIGN COTTON AT MILLS. 


























Mill Stocks July 31— 1937 1936 1935 1934 1933 
East Indian Cotton— Bales Bales Bales Bales. Bales. 
European mills.........- *351,000| *279,000} *324,000) 363,000) 250,000 
Asiatic mills........._._- 21,452,000] 1,266,000] 1,183,000] 1,282,000; 1,249,000 
Canada, United States, &c. 18,000 8,000 8,000 9,000 6,000 
Elsewhere. ._........___- 4,000 6,000 2,000 1,000 3,000 

Egyptian Cotton— 
European mills... .....-- *151,000} *150,000} *176,000} 205,000} 182,000 
Asiatic mills_.....___.__- 255,000 38,000 56,000 37,000 30,000 
Canada, United States, &c. 23,000 19,000 22,000 27,000 18,000 
Elsowhere............... 35,000 8,000 5,000 4,000) 4,000 
Sundry Cotton— 
European mills. ...-.---- *667,000| *474,000} *599,000} 544,000; 303,000 
Asiatic mills._......_.--. 2542,000} 472,000) 339,000} 363,000) 283,000 
Canada, United States, &c.| 181,000! 144,000} 103,000) 105,000 87,000 
Se cdidbecsacece 143,000} 126,000 90,000 72,000 57,000 
Grend totsl...........«- *73622,000! *2,990,000! *2,907,000! 3,012,000 2,472,000 





* No returns from Germany or Russia. Figures for Russia are estimated from 
trade sources. z Figures for China for July 1937 are estimated. 

In addition, however, to the mill stocks of foreign cotton 
there are also considerable stocks of foreign cotton at the 
different ports in Europe, Asia and Africa. Here there 
has been an increase the past season. Figures regarding 
these stocks of foreign cotton at the different ports in 
Europe, Asia and Africa are furnished every week by us 
in our weekly statement of th» visible supply of cotton 
throughout the world, and from the statement for the end 
of July, we reproduce the following comparative table con- 
cerning these stocks for the past five years. It will be 
observed that the port stecks of foreign cotton altogether 
were 1,796,000 bales Julv 31, 1987, against 1,779,000 bales 
July 31, 1936; 1,508,000 bales July 31, 1935; 2,185,000 bales 
July 31, 1934, and 1,790,000 bales July 31, 1933. 

STOCKS OF FOREIGN COTTON AT PORTS. 


























July 31— 1937 1936 1935 1934 1933 

East India, Braztl, ¢c.— Bales Bales Bales. Bales. 
Liverpool stock.......... 433,000} 394,000) 347,000) 556,000) 331,000 
SRM chtccecasesl easnaneal ‘weaseeel <teceel <«<ieaeat  “Guleees 
Manchester stock - ......- 85,000 58,000 .000 42,000 57,000 
Continental stock ....-... 109,000} 177,000 163,000} 136,000 76,000 
Indian afloat for Europe. - 78,000 53,000 69,000 91,000 101,000 
Egypt, Brazil, &c., afloat 172,000 199,000 167,000 177,000 100,000 
Stock in Alexandria, Egypt 93 ,000 111,000 101,000 220,000 310,000 
Stock in Bombay, India... 826,000} 787,000} 621,000) 963,000 5,000 
Total East India, &c.--! 1,796,000! 1,779,000! 1,508,000! 2,185,000! 1,790,000 





It thus appears that in addition to the carry-over of 
6,494,345 bales of American cotton on July 31, 1937, there 
were 3,622,000 bales of foreign cotton at the mills through- 
out the world and 1,796,000 bales of foreign cotton at the 
pofts, making the grand total of the carry-over of cotton of 
ali kinds 11,912,345 bales. This compares with 11,846,219 
bales July 31. 1986; 13,591,450 bales July 31, 1935; 15,878,520 
bales July 31, 1984, and 16,075,820 bales July 31, 1933. In 
tabular form the comparisons back to 1983 are as follows: 

CARRY-OVER OF COTTON OF ALL KINDS 


























July 31— 1937 1936 1935 1934 1933 
Summary— Bales Bales Bales Bales Bales 
Carry-over of American...) 6,494,345| 7,077,219] 9,176,450|10,681,520|11,813,820 

Carry-over of foreign— 
Pons anennseecs 3,622,000; 2,990,000} 2,907,000} 3,012,000) 2,472,000 
At ports, &c.......... 1,796,000} 1,779,000} 1,508,000) 2,185,000] 1,790,000 
Grand total of all_..._. 11,912,345'11,846,219!13,591,450' 15,878,520! 16,075,820 





THE COTTON TRADE OF THE UNITED STATES 


The experience of the cotton textile market since June, 
1936, has been similar, in many respects, to that immediately 
preceding and shortly after the National Recovery Adminis- 
tration, with the exception that the upward and the down- 
ward movement have been more pronounced. For some 
months it has been evident that the production of cotton 
textiles during the 1986-1987 cotton year would set a new 
high record—ahead of anything during the war years—and 
topping the figures for any of the so-called booms. 

On the upward movement cotton was hardly a factor. In 
fact, for a number of successive months cotton was not 
given any consideration, as prices kept moving up rapidly. 
Demand for goods was the entire influence, aided and 
abetted, of course, by the fact that despite the tremendous 
production there did not seem to be enough goods “to go 
around.” Such a statement seems to be absurd. In fact, 
looking back, many important buyers are now wondering 
how they ever permitted themselves to be so overcome by 
the general hysteria that prevailed particularly during the 
latter part of 1936. Never had there been a time when it 
seemed to be so impossible to get needed goods. Buyers at 
first were skeptical, but after scouring the market and 
finding practically all sources of supplies sold ahead for 
months, the attitude became one of fear, which resulted in 
bidding for merchandise. 

Much of this drastic reversal came so suddenly that 
sellers as well as buyers did not know what to make of it. 
Hardly a few months before, mill stocks were considered 
as high as they had ever been, and the prospects for busi- 
ness improvement was considered to be very dismal indeed. 
Buyers had been able to operate from hand to mouth for 
many months—always able to pick up a few more goods 
for less money. Now, all of a sudden, entering the summer 
of 1936, there was this unheralded and amazing situation— 
where prices kept moving up readily, where demand spread, 
where practically everything on the list was wanted, and 
where buyers soon developed the philosophy that their chief 
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interest was in assuring themselves of getting the required 
deliveries. 

This was an altogether new philosophy. Price, always a 
fundamental, came secondary in much of the reasoning that 
was heard, even among the keenest and shrewdest buyers. 
Even as late as January and February of this year, when 
prices were at their top, important buyers, operating for 
months ahead, stated that they felt they would be “stuck” 
by the time of delivery, that prices would be much lower, 
but in view of the tightly sold ahead condition, they felt 
there was no alternative but for them to make their com- 
mitments as they were doing. 

All were aware that mill profits were reaching a new 
high level for many years. Particular attention was 
attracted to the situation in print-cloths where the demand 
for spot and nearby goods seemed to be almost phenomenal, 
resulting in substantial premiums over the distant months. 
Even during the war-times, when there was a range of 
premiums depending upon deliveries, there never had been 
such an acute situation. 

Spurred on by the demand for quick and nearby goods, 
plus the extraordinary profits involved in such deliveries, 
mills strained every point to increase production. More 
than a few mills had added to their weekly schedules, going 
from a 40-hour shift to 45 hours, and some up to 50 hours 
There were instances where mills were paying their workers 
more for this additional time, and others where, according 
to the reports, the inclination was to “get by” where 
possible, without paying much more for the longer week. 
Other instances referred to the starting of a third shift. 
This third shift operating was the subject of much talk, 
and, for a time, was regarded as threatening to spread in a 
very serious manner. Beyond any doubt the majority in 
the industry were agreed, if the third shift became estab- 
lished, production would reach a point which of its own 
accord would result in disaster in the not distant future. 

Despite the hue and cry, as long as the demand for goods 
was present and the premiums for quick deliveries were so 
great, the third shift persisted. 

Exceptions to this were reported. For example, a number 
of the wide sheeting producers refused to go on a third 
shift, even though they were urged to do so by some of 
their large customers who were seeking deliveries. Mills 
refusing to concede to these requests insisted that the indus- 
try could not stand the extra output through a shift, and 
that it was their intention to minimize calamity possibilities 
by avoiding a third shift. 

Regardless of how much is said on the subject, posterity 
probably never will be able to understand the situation 
during the latter part of 1986, when certain types of goods 
were practically unobtainable, and when buyers were so 
scared about getting goods they they were willing to buy 
as far ahead as the mills would take orders. 

What brought about this unusual situation, when goods 
could not be had, and when price became secondary? 

There had been a long period prior, when stocks had been 
permitted to become depleted beyond all reason. Stores 
were working in their cotton textile and related depart- 
ments with practically no inventory. Likewise, as a result 
of the depression, women had permitted their linen closets 
to go without replenishing. 

In addition, there came a general realization that prices 
on most cotton textiles had reached a point that was ex- 
tremely low-—in many instances, somewhat under the cost 
of production. Such a realization is what started the first 
spell of buying, in sheets and pillow cases, which soon 
spread and resulted in the tremendous movement just out- 
lined. 

In addition, there came the soldier bonus, which, regard- 
less of what one’s theory may be, had a generally stimulat- 
ing influence on many kinds of cotton textiles and apparel. 
Retail volume during the late summer and fall of 1986 was 
phenomenal. Despite their liberal covering, large distribu- 
tors, the big chains and the big mail order houses, as well 
as the department stores, found that they had not bought 
liberally enough. There was ¢ spectacle, for several months, 
of very large distributors being caught short of certain 
goods, such as sheets and pillow cases, and scouring the 
market and paying substantial premiums in order to pick 
up whatever lots of nearby merchandise of this character 
were available. 

For the cotton textile industry the development of the 
last half of 1936 brought a new ray of hope. Mills which 
were struggling with losses for a number of years suddenly 
found a situation in which they could not help but prosper. 
Seme of the earnings for the 12-month period starting with 
somewhere around the middle of the summer of 1936 set a 
new high record, figures which even the most optimistic 
mill executives do not expect to be able to meet for some 
time, if ever again. While it is not possible to give a de- 
tailed discussion of profits in each line, many were under 
the impression that the outstanding example of profit was 
to be found in the print cloth division, where, on certain of 
these popular styles, mills admitted they were able to make 
as much as 10 and 1l1c. a pound on spot and nearby goods, 
which they might have available for delivery. As noted, it 
was this great margin that was the incentive for doing 
everything that was humanly possible to get out for pro- 
duction in these particular goods. 
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More money was spent on modernizing through new 
machinery, repairing and general renovating in the cotton 
textile industry during the past 12 months than in many 
years previous. It is true that the broadening of margins 
made it possible for mills with obsolete equipment to par- 
ticipate in the general business and to earn good profits. 
Considerable machinery which had been idle was called 
back into play. Quite a few mills which had been shut 
down for a number of years, with the idea of never reopen- 
ing, were reorganized, and soon followed the rush in offer- 
ing their product on the market. This development came 
on a much more extensive scale than that which attended 
the approach of the NRA. 

On the other hand, while obsolete equipment had a chance 
to make some real money, keen mill executives, finding 
themselves making much more profit than they had thought 
possible, and faced with the new undistributed profits tax, 
decided on programs of modernization. In many parts of 
the South, as well as in New England, considerable sums 
were spent on the painting and repairing and the renovating 
of mill villages. For the first time in several years ad- 
ditions to mill villages were undertaken, numerous new 
houses were erected. 

Alert mill executives realized that this abnormal profit 
condition could not continue for long, and that it would be 
followed by a period of intense competition, during which 
the highest efficiency would be necessary in order to 
survive. 

For some time there were indications that the government 
would take hold in the form of regulating hours and wages. 
Under such conditions it would be vital to have the latest 
machinery in every department in the mill. Furthermore, 
there was the scare that went through the industry at the 
time the Committee for Industrial Organization made its 
first important entry into the steel industry. That there 
followed a great deal of organizing work done in mill vill- 
ages by the C. I. O. is beyond question. However, looking 
back over the current year, the net results of this organiza- 
tion work in the Southern cotton textile industry seemed 
to have been practically nil. 

In the South there were still recollections of September, 
1934—the flying squadrons—there had been built up a great 
antagonism to labor organizers, and this seemed to assert 
itself in many sections. There were weeks when mill execu- 
tives waited for the next move, but nothing developed. 
They did not know what would be their attitude, what steps 
they should take, in the event of conflict with C. I. O. 
organizers, but thus far there developed nothing to disturb 
them in this respect. 

All this, however, did have an influence on lowering hours 
where they were in excess, on increasing wages, and toward 
the furthering of efficiency in the mills. 

Likewise, the general C. I. O. aggressiveness may be said 
to have been responsible for further stimulating production, 
and for the last buying spurt that occurred early in March. 
With the capitulation of U. S. Steel to the C. I. O., the 
immediate result on the general trade was one of great 
concern, a feeling that this would be followed within a few 
months by a great battle in the South. Recognizing that the 
Scuthern mill executives were determined to resist this 
unionization drive with all their power, there were predic- 
ticns that the late spring and the summer would see manv 
shut-downs among the mills, some that might continue for 
several months. With this sort of reasoning becoming 
prevalent, large users and distributors of goods felt that 
their best strategy was to hurry their best shipments and 
have whatever goods they had on commitr~nts in their own 
warehouses, rather than at the mills, in the event of trouble. 
For a time the prospect of possible labor disputes in the 
South was regarded as a strong market element. 

Another stimulant for a time was the pending wage and 
hour bill. Cotton textile manufacturers have always been 
alarmed at the prospect of government regulation of any 
phases of their business. The one time when the industry 
sprang to the aid of Administration in a regulation measure 
—the NRA— it was felt that they were ill treated and 
suffered considerably on account of this cooperative effort. 
Tbat there has been and has continued to be the desire 
among the industry’s leaders to see wages on a fair level, 
to keep hours from going beyond the code ceiling, cannot 
be doubted. However, when government regulation is in- 
volved, the conviction is that no one knows where it will 
start and where it will end. For that reason some sellers 
were about to adopt new clauses similar to those which were 
carried on sales notes prior to the NRA, giving the mill 
the right to increase the price in the event of costs being 
raised through government regulation. Incidentally, recall- 
ing experiences prior to the NRA, and the fact that, by 
reason of clauses then prevailing, mills had put through 
excess labor charges on unfilled orders, quite a few buyers 
felt they should take no chances again in this respect and, 
for a time, were ordering out goods as fast as ready. 

All this combination of circumstances, plus the fact that 
retail business had continued at a very high pace during the 
greater part of the last 12 months, combined to place ship- 
ments from the mills at the highest point at record. 

Month after month mills were shipping out much more 
than their production—a phenomenal record. Inventories 
of the mills were never so low. However, as is now evident 
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in retrospect, more than a small part of this process proved 
to be merely the transferring of stocks from the mills to 
their customers. 

So strong was the statistical position of the mills, up to 
the late spring of this year, that even the outstanding lead- 
ers felt nothing could disturb this status for many months 
to come. How could anything take place to weaken this 
market, with mills having sufficient orders on their books 
to keep them running for months and months? was the 
manner of reasoning generally applied. 

It is believed by many that the labor difficulties in quite 
a few industries scattered over the country had much to do 
with helping to bring about the reversal in market con- 
ditions. While it is true that even during these labor dis- 
turbances many sections reported retail business keeping up 
at high levels, there was an undercurrent of resistance. 
Considerable was heard about the fear of others being called 
out on strike, with the result that there was a definite 
check on spending in a great many communities similar 
to that which was experienced during the depth of the 
depression. 

There came a point where the hysteria among buyers sub- 
sided completely. Taking account of their commitments 
and their stock on hand, there was a realization that a great 
many users and distributors had all of the goods they could 
handle for the present, and many were so situated for a 
fair time ahead. Then it became evident that new business 
could be very slow in forthcoming. By the early part of 
May this picture seemed quite definite to many of the out- 
standing executives. During May and June and July and 
August new business coming into the market was so limited 
that it has been variously estimated at not running over 
30% to 40% of production during that neriod. In the 
meantime new retarding elements were developing. Reports 
frem the South indicated a considerable increase in acreage, 
and then there followed, from week to week, the favorable 
weather progress, all believed to be heading the coming 
crop to a substantial yield considerably above the crops of 
recent years. It was not long before buying incentive, so 
far as covering ahead. seemed to be almost completely gone. 
By the middle of July there were many well fixed opinions 
in the cotton textile industry that the 1987 crop would 
probably run over 15,000,000 bales. There was the usual 
conflict of ideas, with quite a few making estimates in the 
vicinity of 14,000,000 bales. Then the Aug. 9 report made 
it clear that the possibility ranged somewhat over 15,000,000 
bales. : 

That assurance from the government put an absolute 
quietus on the textile business. Trade during August was 
almost at a standstill with the exception of filling-in for 
actual requirements. Every branch of the industry had 
been feeling, for some time, the effects of the heavy over- 
buying during the latter part of 1936 and the early months 
of 1937. This over-bought condition did not apply equally 
to all branches of the industry, as evidence was beginning 
to be noticed that some trades were “working out” much 
better than others. This seems to have been true particu- 
larly among the house dress manufacturers Here is a 
division of garment manufacturing that had had a very good 
season, Which had been able to use up much of what it had 
bought, sufficiently so to be regarded as in a fairly liquid 
condition. House dress manufacturers had not only a good 
season, but*one that lasted later than usual on account of 
the prolonged spell of hot weather. Even during August, 
when all other divisions were extremely quiet, house dress 
manufacturers were constantly purchasing additional quan- 
tities of goods to take care of the late business that had 
come in so unexpectedly. 

There had been the suspicion for a while that all dis- 
tributors of sheets and pillow cases, both wholesale and 
retail, were heavily enough over-bought to keep them out 
of the market for many months to come, possibly to the 
end of the year. However, it became obvious during the 
late summer that some of the distributors were much better 
situated than others. For example, it became obvious that 
many of the wholesalers had been able to dispose of much 
of their stocks and commitments. Very likely, it was be- 
lieved, there were exceptions; some of the larger distributors 
were understood to have accumulated heavy stocks; this 
was believed to apply to some of the important chains and 
mail order houses as well. Likewise, there were instances 
among the department stores where domestics were under- 
stood to have been bought so heavily that regardless of the 
retail business there would be no need for replenishing for 
some time. However, these were not the rule. Many of 
the stores began to indicate by the late summer, as noted, 
they were interested in additional merchandise, that their 
stocks had become incomplete, that the wanted sizes had 
been pretty well cleaned out. On the other hand, while 
these distributors could use more goods, the inclination was 
to buy only for actual needs to play as closely and as 
cautiously as possible. 

With the general conviction that prices could not go up, 
there developed a feeling that there was no reason for 
hurrying wherever goods were not in actual need, and this 
resulted in the spreading of the idea that it was not only 
safe to buy from hand-to-mouth, but also that this must be 
regarded, at least for the present, as the best policy. Inci- 
dentally, as buyers held off with their purchases the market 
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kept on easing, and they were able to improve their price 
average through this program of belated operations. 

It is well to interrupt at this stage to make some general 
observations of the market during the past five months or 
so, observations which reflect to the general credit of the 
industry. One should not look to the gray goods division 
to get any true reflection of the entire industry. Gray 
goods have always been mentioned as being closer to raw 
material as reflecting quite promptly general conditions, 
particularly: reflecting when mills might be in need of 
business. Fluctuations are more frequent in gray goods 
than in any other branch of textiles. There are times 
when sharp declines in gray goods have a distinctly un- 
settling effect on other branches of the business. The sharp 
declines in gray goods prices during the past five months 
were far beyond any possible expectations. On the other 
land, reflecting on the experiences of the past year, it 
seems that what has happened is nothing more than the 
usual routine under certain conditions, that where the rise 
reaches an extreme the reaction invariably is likewise. 

If it would have been possible to look forward, during 
April or early May, and to realize that the market was 
running into a period of five or six months during 
which business would be at a low ebb, including at least 
several months of business at the lowest point in some 
time, such a preview, were it possible, would have resulted 
in broken morale, would have caused a general panic, not 
only among mills, but among their customers. As it was, 
mills felt secure by reason of their heavily-sold position. 

Cotton textile folks are known for their impatience, their 
inability to withstand several weeks of buying indifference. 
Nevertheless, looking back over the past five months, the 
procedure was most orderly and highly creditable. True 
there was a time, particularly during June and July, when 
mills were receiving numerous requests to defer delivery, 
in order that customers would not have to place themselves 
in an embarrassing position by taking more goods than they 
could handle. Undoubtedly there were times when the ex- 
tent of these deferments must have been very heavy, as 
was reflected by the drop in the percentage of shipments 
from the mills, against production. From what was learned, 
mills and their customers were cooperating venerally, to 
help each other out, and thereby to survive substantially the 
drastic market changes through which they were going. 

There are some who still believe that we will not emerge 
from this market change without some casualties to a num- 
ber of the mills’ customers. Now, with prices having been 
s9 fully liquidated, and with the trend apparently toward 
further narrowing of margins, fear is being expressed that 
some of the mills themselves may find the sledding next 
year so hard as to make them resort to every possible in- 
genuity for their own salvation. Margins on many items 
have been so completely wiped out within such a compara- 
tively short time it is almost inconceivable. Many are still 
dazed, hardly able to realize what has happened. For a 
number of weeks already it has been evident that mills 
were going to give back during the coming 12 months a 
good part of the profits which they had made during the 
previous year. 

Nevertheless, as was previously suggested, considering 
the trying experiences of the past five months or so, the 
market has held together well and has resisted any inclina- 
tions toward panicky sentiment. 

One can find much of interest in the percale situation. 
The 80 square percales moved up rapidly, reaching the price 
of 15 to 15%e. by the early spring. Tremendous yardage 
was sold to the jobbers and to the cutters on this basis. 
Then the market eased and kept easing. as gray goods were 
sinking uninterruptedly for some time. Jobbers cried out 
for adjustment of prices on unfilled orders; they cried out 
for consideration of some kind. However, as is known, the 
sanctity of a contract in the Worth Street district is such 
that sellers, in most instances, give absolutely no considera- 
tion to any suggestion of adjusting prices on unfilled por- 
tions of orders. Thus, sellers were able to parry with their 
customers for weeks and weeks, shipping out higher-priced 
goods steadily. 

Then a new view developed; jobbers began to realize that 
any drastic revision in the primary market price, while they 
were in the midst of their shipments to the retail trade, 
would have resulted in havoc. Retailers who deal with 
jobbers are quick to cancel or to hold up shipment when the 
primary market breaks, or when there are some undue gen- 
eral conditions taking place. Thus, there came to be a more 
common approach to this merchandising problem, with the 
jobbers joining the mills in the desire to delay the naming 
of new prices as long as possible. Thus, where there had 
been talk of making new prices on percales during the 
middle of July. no action was taken by the leading corpo- 
rations until Sept. 10. Such a delay in pricing had not been 
witnessed in many years. It was a new experience, one 
that took quite a bit of study to fully anpreciate. How- 


ever, now there seems to be the understanding that through 
such delays in new pricing the mills are given a chance to 
ship out their higher-priced orders, and the customers also 
have an opportunity to unload without being harmed too 
much, 

In the denim division of the market a similar state of 
affairs has existed for some time, and still is in progress. 
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Leading denim producers have stated definitely that they 
plan to hold off the naming of prices on their colored goods 
until some time in October, if they could possibly do so. 
l‘orward buying in denims, early this year, must have been 
on a tremendous scale, judging from the fact that though 
the mills have had practically no new business for five 
months or so, the leading producers still have unfilled orders 
that may require another several weeks to complete. Work 
clothing manufacturers had been having a good business, 
but since the market showed a tendency to ease, new orders 
were very slow in developing. Everyone felt there would 
be a lower price on denims, and this meant unquestionably 
that prices on overalls would come down at the same time. 
Thus, with new business in overalls limited, with commit- 
ments on piece goods very heavy, some garment manufac- 
turers were understood to be feeling the pinch quite seri- 
ously. However, it is felt that the policy of the leading 
mills in delaying the naming of new prices, thereby per- 
mitting their customers to work off a fair amount of their 
higher-priced goods, was helping all involved to a very con- 
siderable degree. 

One must go back to the fall of 1936 to understand why 
work clothing manufacturers bought in such a tremendous 
fashion; undoubtedly a good part of it was speculative. 
The fall of 1936 was probably the biggest season that the 
work clothing industry ever had. Large distributors were 
doing a phenomenal trade. For several months they seemed 
to be unable to get garments quickly enough, nor in suf- 
ficient quantities to take care of their demands. Garment 
manufacturers were working overtime, were using machin- 
ery that had been idle, were resorting to every possible 
means to get out the goods that were wanted. 

Most strongly entrenched of all items in the cotton textile 
market during the past year have been the napped goods— 
the blankets and the flannels. Mills were able to sell up 
their part-wool blankets and their cotton flannels right 
through November of 1937, back in November of 1986. The 
business in these items was forced upon the mills at that 
time; ordinarily, this buying would not have taken place 
until January or February, and might have dragged along 
for several months. Last November, however, buyers sud- 
denly became imbued with the idea that they would do 
much better if mills would price lines then, rather than 
wait until the end of the year or the early part of the 
following year, as was customary. For such a condition 
te develop in peace-time, when mills could sell nearly a 
year’s production almost overnight, was something practi- 
cally without precedent. Mill prices on flannels have held 
quite well up to recently. In blankets, goods have been 
coming out from second hands, and there have been reports 
that mills were beginning to get ready to let go of large 
quantities of “seconds.” 

The undeclared war in the Far East is expected to change 
the plans of a number of the part-wool blanket mills which 
are users of considerable China cotton. Last reports were 
that some of these mills were contemplating the substitu- 
tion of Indian cotton as being the “next best” for this par- 
ticular purpose. With Chinese ports under blockade, it is 
felt that imports of cotton from that country will be out 
of the question for some time. 

Trends in the bedspread division of the industry have 
given rise to some important changes. Up to early in the 
year the hand-tufted candlewick bedspreads had dominated 
sales to an overwhelming extent. By spring it was evident 
that the chenille bedspreads, made on sewing machines, 
were fast usurping the leadership that had been held by 
hand-tufted spreads for the previous few years. In the 
Dalton (Georgia) area, which has been the center for the 
making of the candlewicks, the installation of machines for 
the production of chenilles increased. By the fall of this 
year practically every one of the houses which had formerly 
catered only to the hand-tufted trade, »lso included sewing 
machines for chenilles in their equipment. This has been 
the equivalent to a revolutionary change in this branch of 
the bedspread industry. Instead of being merely con- 
tractors. which was the status when only hand-tufted 
spreads were being turned out, these houses became actual 
manufacturers. 

Another point of interest in connection with this type of 
bedspreads is the area of production broadened out con- 
siderably during the past 12 months, more being made in 
parts of South Carolina, in Tennessee and in Alabama as 
well as in north Georgia. 

Another of the important observations of the past year: 
Statisticians among mill executives, for several years, have 
been pointing to the heavy decline in the number of spindles 
in place, the result of constant scrapping of obsolete ma- 
chinery. However, insufficient attention was paid to the 
fact that the new installations were far more efficient and 
had much greater productive capacity than those which they 
replaced. Thus, during 1936-1937, with considerably less 
equipment, the mills recorded the heaviest output in history. 
Of course, there was also the consideration of running more 
hours than in the old days, averaging 80 hours per week 
and more, which was considerably above the pre-NRA 
average. 

Before concluding, let us dwell again this year on the 
farther advancement in the field of summer clothing. Cot- 
ton slacks materials again represent the most interesting 
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kind of presentation. Finishers have been able to duplicate 
woolens to a remarkable degree. The suede feel that marks 
the better woolen pants fabrics is today characteristic of 
many of the better lines among the cottons. Color effects 
have been introduced in the cottons, this year, most effec- 
tively. Sanforizing, of course, is an important element in 
this division, being responsible, to a great degree, for the 
prominence of cottons in the field of summer clothing, all 
developing within a comparatively few years. Incidentally, 
the use of sanforized denims for overalls has made such 
tremendous gains this past 12 months as to make it appear 
that before another few years there may not be much in 
the way of non-sanforized materials used by the overall 
industry. 

FAIRCHILD COTTON AND COTTON GOODS INDEX PRICES 
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Great Britain 

In this article a year ago, when writing about the pros- 
pects of the Lancashire cotton spinning and manufacturing 
industry, the view was expressed that 1987 would witness 
a period of better and more profitable trade. The actual 
phrase used at the time was, “Important schemes of reor- 
ganization are being considered, and in 12 months’ time 
it may be possible to announce that once again spinners 
and manufacturers are working on a profitable basis and 
the mills are paying dividends to shareholders. Lancashire 
is now reconstructing her industry and there are already 
signs that her hopes and wishes will be fultilled.” 

It is pleasing to record that the industry has made a 
steady recovery. Spinners’ margins have been better than 
for years past. Manufacturers have been working on a 
profitable basis and shareholders in companies have for the 
first time in a number of years been receiving dividends. 
Lancashire has been busier than at any time since 1926. 

The larger demand for yarn and cloth started last Octo- 
ber. There is no doubt that the industry was helped as a 
result of the rearmament program of the government. Buy- 
ers placed orders on a big scale. This larger demand was 
maintained until May, when by that time most producers 
were booked up until the end of 1987. It was not an 
uncommon thing for spinners and manufacturers to have 
so much work on hand that they were unable to deliver 
goods until the early months of 1938. What is more im- 
portant, selling prices had improved bevond recognition. 
The most striking recovery has been in the spinning section, 
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and this has been due entirely to the success of the price- 
fixing schemes for both American and Egyptian yarns. 
These schemes, one of which has been operating successfully 
in the coarse spinning section for three years, has enabled 
spinners to sell yarns at a price which shows a reasonable 
profit. Behind the formulation of these schemes which now 
cover the whole of the Lancashire cotton spinning industry, 
lies the story of a change in the fundamental of the charac- 
teristics of the Lancashire cotton man. It is a change that 
a year ago would have been laughed into ridicule. Spinners 
have now bound themselves together not to sell below a 
minimum rate, and by doing this they have put a stop to 
the financial losses which have been such a disastrous fea- 
ture of this section of the Lancashire cotton industry during 
the past seven or eight years. 

It is a change which breaks down the age-long individual- 
ism which for generations has been regarded as one of 
the greatest characteristics of the Lancashire man. This 
individualism was born and nurtured during the big indus- 
trial era of the last century. The men of that time prided 
themselves on their strong individual views and actions. 
Their businesses were run in a groove of secrecy. They 
were not concerned with what fellow competitors either 
thought or were doing. “You mind your own business and 
I’ll mind mine.” That was their watchword. Cotton pros- 
pered. Big profits were made and industry expanded. No 
wonder that the apparently successful methods of that day 
became deep-rooted. The system demanded evolution, and 
it came with a vengeance. Other nations saw how “easy 
money” could be made by cotton spinning and manufactur- 
ing. Lancashire cried in reply: “The foreigner can never 
assault our position, We have been too long in the game, and 
besides, no other climate but Lancashire’s eternal dampness 
will enable anybody else to spin and weave such fine 
cloths!” So Lancashire men slept on. Their individualism, 
their inability to get together and discuss their problems, 
their smug complacency—all resulted in the terrible depres- 
sion which hit Lancashire over 10 years ago It is when 
trouble has to be faced that communities band together. 
It has taken years for Lancashire to appreciate the funda- 
mental necessity that something must be done to bring about 
collective thinking and action. Out of the slough of de- 
spond, however, has been born a new spirit—a spirit of the 
younger and more virile personnel which cried out, “Let’s 
get together.” These sons and grandsons of the hard-headed 
pioneers at last rebelled. They were loth to admit this, 
because they themselves had not yet recognized the change. 
It was too subtle and too sudden for it to dawn on them 
that at long last they had produced a new era for cotton 
men and were emerging from the dark, dismal days of 
individualism to the clear light of collective action—action 
which brought back prosperity to an industry which still 
provides 300,000 workers with employment and which still 
has an annual export turnover of fully £40,000,000, and 
which is still, after 10 years of steady shrinkage, the largest 
export trade in Great Britain. 

Failure of the minimum price-selling schemes will result 
in the gradual annihilation of scores of firms. The weak 
have already gone to the wall. The strong remain, but 
only so long as they cling together. Once the present price 
pacts are broken there will follow rampant price-cutting, 
bringing in its train chaos and bankruptcy. It will be a 
return to jungle war, which will not only bring down the 
present slightly weakened firms, but also the most wealthy 
concerns. 

When redundancy has been finished with, there will re- 
main sufficient business to provide all the spinning mills, 
the weaving sheds, calico printers, dyers, bleachers, finish- 
ers, with a turnover to work on an economic price level. 
There may be a further contraction in. foreign trade, but 
it will not amount to much. Lancashire will probably make 
up for their dwindling in exports with increased shipments 
to the vast and growing markets of the Empire. Witness 
the huge growth in trade with West Africa! A _ small 
enough colony, populated by native people, who are probably 
as poor as natives anywhere, yet Lancashire cloth exports 
in 1936 were second only to the great market of India. If 
West Africa can take larger quantities surely it is within 
the bounds of probability that other British colonial mar- 
kets will increase their takings. ‘Treaty and political im- 
plications will no doubt have to be faced, but men will arise 
who will give the necessary guidance and help to Lancashire. 
But only if Lancashire can speak with one voice and say 
to the government: “We have now put our own house in 
order. We require your help. Will you give it?’ 

What is this change in the fundamental outlook and views 
of the Lancashire cotton man? Keen observers of men and 
happenings have witnessed what, to their mind, is a most 
remarkable change in characteristics. 

Put simply, it is this: They are now prepared to band 
together and refuse to sell their products at a price which 
does not allow a fair margin of profit. This may not sound 
a very revolutionary thought to leaders of trades in other 
countries, but it is the greatest change that has taken place 
in the characteristics of the Lancashire men and on the 
maintenance of this change depends the whole future of this 
great cotton industry. How has it come about? First 
came the agreement covering selling prices of coarse Amer- 
ican yarns. 
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Then followed, in quick succession, the general industrial 
recovery throughout the country. The ph: chological effect 
of all other trades steadily doing better has had a reaction 
upon Lancashire men. “Other people are making money, 
so why can't we?” Another factor was the gradual realiza- 
tion that internal price-cutting could only bring every firm 
to the dust. 

This changed outlook is now the dominating feature of 
the Lancashire spinning industry. 

Will the present movement be maintained? There comes 
the rub. The facts are that a change has taken place in 
Lancashire. It is a fundamental change, and one which, 
if continued, will have a lasting effect. Only the future, 
however, can tell whether or not Lancashire men have 
emerged from their individualism and are prepared to carry 
out collective action. 

The spinning industry, therefore, is now working on a 
profitable basis, and although there has been a falling off 
in trade since July, margins are still maintained. 

A feature of the spinning section has been the increase 
in the export of cotton yarns. Total shipments for the seven 
months ended July 31, 1937, were 98,184,700 pounds as 
against 89,683,100 pounds in the same period for 1936. The 
expansion during the last 12 month has been particularly 
marked in shipments of fine numbers from 80’s to 120’s. An 
increase of trade in yarn of counts below 80's has been 
much less striking. It is noteworthy, too, that exports have 
been confined to grey yarns. Shipments of bleached and 
dyed yarns have actually declined. The principal expan- 
sion in trade has been to Holland, Rumania, Switzerland 
and France. On the other hand, there have been smaller 
exports to Germany, India, Yugoslavia and Brazil. 


British Cloth Trade 


There was a substantial decline in the world exports of 
piece goods during the early part of 1937, but the whole of 
this decrease was accounted for by the unusually severe 
fall in shipments from Japan. Lancashire exports during 
the first quarter of this year remained almost the same as 
in the last quarter of 1936. The following table gives par- 
ticulars of the exports of yarn and cloth from the United 
Kingdom for the 12 months ended July, 1937, with the com- 
parisons with the previous same periods: 

1936-37 1935-36 1934-35 1933-34 
Yarn, pounds.....-. 172,763,500 148,598,100 134,328,700 137,648,800 
Cloth, square yards__2,148,741,000 1,880,201,000 2,026,199,000 1,931,986,500 

With regard to cloth exports from Great Britain in 1937, 
the total shipments for the seven months ended July 
amounted to 1,157,653,000 square yards as compared with 
1,102,262,000 square yards in the same period in 1936. The 
value this year is £26,188,016 as compared with £22,911,787 
in 1986. The principal increases so far this year compared 
with last are the Dutch East Indies (23,458,000 square yards 
more), Australia (21,711,000), Switzerland (9,886,000), 
Pritish Malaya (8,483,000), Holland (7,948,000), Colombia 
(7,897,000), South Africa (7,214,000), Burma (5,893,000), 
British West Africa (5,192,000), and Venezuela (4,023,000). 

The chief decreases have been to India (38,691,000 square 
yards less), Egypt (9,670,000), Greece (6,852,000), Chile 
(5,652,000), Uruguay (2,453,000), Peru (2,487,000), Argen- 
tine Republic (2,228,000), and the Belgian Congo (2,176,000). 

World Cotton Looms 

The International Cotton Federation has conducted a 
census of world cotton looms, and very interesting figures 
were produced. The world total of all looms was 3,070,395 
as against 3,059,869 looms in 1933. Looms in the principal 
European countries are as follows: 


Automatic 
Automatic Attachmen 























Ordinary Total 
CN Roc ceecndccdcncstdun 483,984 15,224 5,565 504,773 
Wi Michthh cdcaweawanceseans 216,000 25,000 9,000 250,000 
CINE bi dee ntidnacdinhbbaanecets 169,800 18,200 12,500 200,500 
cc. casbghbhendssoeagebaue 152,800 37,700 3,400 193,900 
DP dischehsbnccsssecdebaesone 91,500 33,500 21,500 146,500 
Czechoslovakia ..............-.-- 100,890 1,930 1,360 104,180 
0 61,337 5,249 owes 66,586 
ee ee en 52,000 a ined 52,000 
DG cid snaagcacdousteeucens 45,829 3,671 1,667 51,167 
Dh att ost none uvenaeeas one 25,535 10,714 64 36,313 
DL. ¢cisckécngemaesaeoden 15,153 4,600 1,461 21,214 
shabu sndnccuccegdocdesnné 6,621 8,828 388 15,837 
European total............-.-- 1,505,182 175,852 61,168 1,742,202 
LOOMS IN PRINCIPAL ASIATIC COUNTRIES 
Automatic 
Ordinary Automatic Attachments Total 
pS ee eer ny ere 292, 40.000 =... 332,564 
p PCN ee ee eee 197,363 oe 8 6©asenba 201,548 
a Ee ee oe 38,515 en 56,160 
SS Sie dendwccacdeusake 537,970 en 599,800 
PRINCIPAL AMERICAN COUNTRIES AND WORLD TOTAL 
Automatic 
Ordt Automatic Attachments Total 
TI  Mibetnisgnssncneasnnseed 181,123 392,329 rhea 573,452 
inne ckéwengnéetnsoaseenguns 74,2 4,160 2,497 80,903 
Sc ncddins Opanenedeccnabne 29,140 705 80 29,925 
Crdevcbeducdavcddiéccbtude 1,833 22,976 abn ‘ 
American total...............- 297,397 424,453 2,877 724,727 
European total...............--- 1,505,182 175,852 61,168 1,742,202 
BR BO nab wid dsncncedéuscusee 537,970 61,830 thin 599,800 
CHD Sesh Ga tesenaeenascconnap 3,634 32 euee 3,666 
World total..................- 2,344,183 662,167 64,045 3,070,395 
* Approximate figures 


The Federation census also revealed, for the first time, 
the number of looms engaged in the production of rayon 
goods, and as this is an important and rapidly-developing 
branch of the textile industry, the following table is given: 
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LOOMS ENGAGED IN THE PRODUCTION OF— 
Looms 
Cotton and Spectally 
Spun Rayon Erected for | 
Cotton or Staple Rayon Staple Weaving | 
and Rayon Fibre Fibre Rayon a 
Great Britain. ..- 21,863 6,976 28,381 7,065 9,634 
J. aos 9,000 1,020 280 1,230 115 
Czechoslovakia ..- 7,850 520 4,310 335 670 
| RES 554 245 610 328 554 
Switzerland _...-- 762 285 119 271 12 
i on 374 411 193 910 67 
Pn ccaxcoces 358 36 dies ico wha 
, Pee 1,030 63 45 nian 
pO Se 4,000 to} 5,000 About |1,000 2,000 
Yugoslavia. .....- 332 ach ll seni 286 
DS ccc ceawee 49 6 14 30 14 
SS See 125 56 20 105 206 
ar ices is tuades seinen 3,722 321 21 10 26 
\ re 7 pee a 58 79 12 
| & oer ohne odin About }46,000 
| | Pea 291 525 147 82 84 
As: 798 mate ened pare 203 
WEE betéiesecavod 22 Bae ddee énae 13 
Argentina........ Peres 68 — eee 14 
ee cai 25 iets aaa hicsicth de 





* Subject to essential variations, 


Rayon Trade Activity 

British output of rayon yarn, waste and staple fiber con- 
tinues to increase, and in June and July of this year record 
monthly productions were attained. The previous record 
output was 13,810,000 pounds in July last year, which 
margin has been appreciably beaten. It would appear, 
therefore, that the British rayon industry has made a 
steady recovery from the conditions which caused a slight 
decline in output in the first quarter of the year. It will 
be seen that the total output for the first seven months of 
1937 amounted to 90,490,000 pounds, and if this rate is 
maintained the increase for 1936 will be easily exceeded. 
Actually, Great Britain’s output of rayon for the first half 
of this year exceeded that for the whole of any year before 
1933. The following table shows British production: 











(In Thousand Pounds) 1937 1936 1935 
Bn cncsmenskneneakouneansemme wed 11,740 11,940 10,120 
TET). -cudeds cba dhnesdkdkcbateaces 11,720 11,700 9,610 
SEE dédnesnas oeeesedeseereestunds 12,520 12,400 10,730 
Dt ipetntntertimeeeenensataatnaess 13,670 10,870 9,790 
DU citi ebnahaheeenddaunteantaecaen 12,180 12,970 11,450 
Gi hiedcsduibeae+tnéieedteetnbacke 14,060 12,320 9,95C 
Sh atk tunbincscsanduniatnaheaen 14,600 13,810 10,910 
Ms vi cnwsacdccéendhkaasabennnséns oped 9,860 7,540 
Gc dh. ccs cd cdbiebedbueaoda Sonera 13,240 9,740 
Cs. swsacnneneebeeedandanekue uinaee 13,490 12,520 
c _ iQ ame cane 11,760 11,830 
SRE Swine ne<dhenenenieesekn ome 10,950 9,960 

SES "sa cteieciu~ ds sted ensue *90,490 145,310 124,150 


* For the first seven months, 


Output of staple fiber and rayon waste has also gone 
ahead. The total output for the first six months of 1937 
was 16,283,000 pounds as against 14,050,000 pounds in the 
corresponding period in 1936. Exports totaled 6,498,000 
pounds against 4,293,000 pounds, which shows that the 
quantity used in the home market was approximately the 
same in each year. 

Important developments in the rayon section of the 
British textile industry are the attempts now being made 
to institute a price-fixing scheme. The leading producers 
have been holding joint conferences, and as a result of 
steps so far taken selling prices have become more stabilized 
with a consequent gain of confidence throughout the indus- 
try. The latest development is the cooperation between 
the rayon producers and the hosiery manufacturers for 
establishing minimum prices for rayon stockings. Over the 
past few years prices of rayon hose have been steadily 
falling, but manufacturers have now agreed to regulate 
prices, and these will come into force on Sept. 1. The im- 
portant feature of this scheme is that yarn producers will 
refuse to supply yarn to manufacturers who do not adhere 
to the price agreement. It is considered probable that this 
system may be extended to other sections of rayon manu- 
facturing, but so far there has been no move to institute 
a minimum selling scheme for rayon piece goods. 


Rayon Cloth Exports 

Shipments of all rayon fabrics for the seven months 
ended July amounted to 22,677,654 square yards, valued at 
£1,207,910. This compares with shipments of 12,132,285 
square yards valued at £727,923 in the same period of 1936. 
Australia is the principal market, having taken so far this 
year 8,525,939 square yards. With regard to rayon and 
cotton mixture cloths, exports for the seven months ended 
July, 1937, totaled 22,165,656 square yards as against 
22,369,385 square yards in the same period 12 months ago. 
The value this year at £954,254 compares with £950,556 last 
year. The British Colonies remain the principal markets, 
the largest shipments having been made to South Africa, 
Australia, New Zealand and Canada. 


Scrapping Old Machinery 

The Cotton Spindles Board, set up under Act of Parlia- 
ment to deal with redundant plant in the spinning section 
and eliminate anything up to 10,000,000 spindles, has now 
been working for 12 months. So far no official announce- 
ment has been made as to the number of spindles scrapped, 
but it is understood that the total is in the region of 
2,500,000. This machinery has been bought and broken up. 
The Board is continuing with its work, and it is probable 
that the total eliminated will eventually amount to 5,000,000 
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spindles. It is rather a coincidence that since the Spindles 
Board started to scrap machinery, a trade revival set in. 
There is no doubt that if business had not improved to the 
extent it has done, a larger amount of machinery would 
have been offered for scrapping. 

The printing and dyeing industry formulated a scheme 
for dealing with redundant machinery, but when the pro- 
posals had been accepted by roughly 80% of that branch of 
the textile industry, the government refused to pass levisla- 
tion, with the result that modified proposals are now being 
considered, 

Workers’ Wages 

Both the spinning and weaving operatives have received 
advances in wages. The weavers applied for an all-round 
increase equal to 3/—— in the pound, and a minimum weekly 
rate of 80/—. The dispute was settled by the Conciliation 
Board, which eventually halved the application, giving the 
workers an increase of around 1/6d. in the pound. 

With regard to the spinning section, a strike was avoided 
by the employers granting a wage advance equal to 1/6d. 
in the pound. 

The trade unions, however, were not satisfied with this, 
and discussions took place regarding wage increases to 
what are termed the “lower paid” operatives who are really 
the big and little piecers and the workers in the cardrooms 
and preparatory departments. For over 12 months there 
has been a distinct shortage of young workers. Parents are 
refusing to send them into the mills owing to the compara- 
tively low wages paid and also to the fact that there are 
few chances of promotion. As a matter of fact, some 
Lancashire firms have had to import labor from other coun- 
ties. One mill has actually brought boys from the coal 
fields of South Wales. They are being fed, clothed and 
housed until they have learned their jobs. This indicates 
the seriousness of the shortage of young persons. The em- 
ployers and trade unions’ leaders, however, appointed a 
special committee to go into the whole question of reor- 
ganization regarding working conditions in the spinning 
mills so that the industry could be made more attractive by 
workers having the prospect of quicker promotion. At the 
end of August the two sides officially announced that an 
agreement had been reached whereby some 16,000 workers 
in the cardrooms would have their wages raised by 1/— 
to 3/— per week irrespective of the advance granted at the 
beginning of the year. 

Textile Machinery Shipments 

Exports of Lancashire textile machinery are larger than 
a year ago. For the seven months ended Julv the amount 
shipped was 37,013 tons, valued at £4,285,852. This com- 
pares with 31,540 tons, valued at £3,556,810 in the same 
period last year. India remains the chief market, having 
taken 12,841 tons this year, but fairly big shipments have 
also been made to Russia, Holland, Belgium, Egypt, China 
and Brazil. 

Spinning and Weaving Dividends 

The Lancashire cotton industry had a better financial 
year in 1936 than in the previous year, and the published 
results of the spinning mills and manufacturing firms show 
a still further improvement as compared with two years ago. 

The average dividend was increased, profits were larger 
and the aggregate losses smaller. 

The average dividend for 167 spinning and manufacturing 
firms was 1.83% as compared with 1.67% in 1935. Out 
of the 167 concerns, 126 paid no dividends against 132 
in 1935. 

The total paid-up share capital of these companies is 
£25,565,846, and they distributed £271,615, equal to 1.06% 
on the paid-up capital. These firms control 17,650,722 
spindles and 38,066 looms. 

With regard to profits and losses, out of 109 firms 70 
announced profits amounting to £568,888, an average per 
mill of £8,127 as against an average of £9,713 for 50 com- 
panies in 1985. Losses made by 39 companies totaled 
£119,348, an average of £3,060, against 65 firms with an 
average of £5,604 in 1935. 

A strict comparison is possible with 103 firms. Of these, 
64 made profits of £548,297 against 48 companies with 
profits of £478,295 in 1935. Thirty-nine announced losses of 
£119,348 compared with 55 companies with losses of £321,988 
in the previous year. 

Out of 165 concerns, 71 have credit balances amounting 
to £1,289.481, an average of £18,162, and 94 have debit 
balances totaling £4,126,620, an average of £43,900. The 
previous year’s debit balance average was £47,424. 

Twelve cotton spinning and manufacturing firms reduced 
their capital from £15,144,115 to £5,649,538. 

The chief feature was the reconstruction scheme of the 
Lancashire Cotton Corp., under which the share capital and 
debenture stock was reduced from £12,325,115 to £4,543,894. 

Only one call on unpaid share capital was made, which 
should realize £20,000, against calls amounting to £174,340 
by 11 concerns in 1935. 

Raw Cotton, Yarn and Cloth Index Number 

The following table of the United Kingdom’s index num- 
ber of raw cotton, yarn and cloth in the Manchester market 
illustrates the fluctuations in prices which have taken place 
during the 12 months from July, 1936, to August, 1937. 
The basis is 100 as on July 31, 1914: 
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American | American Egyptian Egyptian 
Cotton Yarn Cloth Cotton Yarn 
July 31, 1914........ 100 100 100 100 100 
1936-37— 
3 Seer 105 113 115 132 105 
I Re 101 112 113 121 102 
RS eae eS 105 115 115 124 102 
DT Miindace danni 104 117 118 134 102 
a 102 117 118 127 108 
Wie a Seweaeanae 96 107 116 88 85 
Dn Mebhucsossean 98 114 121 91 88 
= ae 104 119 124 100 93 
DE Be ccnousans 107 127 127 109 102 
Pe Ss ek uewccs 100 126 124 109 98 
2 ee 99 126 123 105 98 
he Sega 93 | 122 122 106 98 
ASG SS Peers 84 116 117 99 93 
Be Biicienciat so | 114 117 96 90 








Spindles and Looms 

According to the International Cotton Federation, the 
estimated number of spindles in Great Britain is now 
38,753,000 against 41,391,000 a year ago and 42,688,000 in 
1935. The highest total was in 1917, when there were 
59,000,000 spindles. France now possesses 9,783,000 spindles, 
Germany 10.236,000, Russia 10,050,000, Italy 5,483,000, 
Czechoslovakia 3,445,000, Belgium 2,004,000, Spain 2,070,000, 
Poland 1,693,000, Switzerland 1,269,000, and Holland 
1,191,000. The total number of spindles in Europe amount 
to =~88,733,000, made up of 38,368,000 mule spindles and 
56,365,000 ring spindles. Last year spindles totaled 91,- 
268,000. The world total for all spindles is 149,475,000, 
comprised of . 37,768,000 mule spindles (of which Great 
Britain possesses 28,002,000), and 109,707,000 ring spindles. 
Last year the total was 151,745,000 spindles. The number 
ot cotton looms in Great Britain is now estimated at 490,000 
as against 499,000 last year and 808,000 which was the 
“peak” figure reached in 1916. 

Lancashire Cotton Imports 

According to the statistics of the Liverrool Cotton Asso- 
ciation, the total imports of all cottons into Great Britain 
for the 12 months ended July 31, 1937, amounted to 3,345,628 
bales as against 3,152,000 bales in the same period ending 
July 31, 1936. The following tables show the imports and 
deliveries of the particula~ cottons: 

IMPORTS (IN THOUSAND BALES) 






































1936-37 1935-36 1934-35 

COO eT OT OE 1,226 1,475 816 
PE sch biddctmmaseeacaseusuad 380 229 353 
SE cicnicndekaantoncodenske 133 67 74 
De io 26 kee euckoncdkebensae 178 156 157 
(ee ee 433 391 309 
IE i an caduadeecssagembee 173 138 126 
CT, .ccaccacaceteseenses ss 10 28 31 
WE ccangdnsbiosesacauen 14 16 18 
. > “RR eee 41 62 40 
eae 45 35 46 
(LL —E ee 658 547 394 
GE cenctcekctcnenéesueseoers 48 8 9 

, 0 Se ee 3,345 3,152 2,373 

DELIVERIES (IN THOUSAND BALES) 
1936-37 1935-36 1934-35 

BD. « pctndudusnesaeeeesenbes 1,212 1,349 981 
. eee eee 387 152 413 
BA «ciccbtahnbinaeibhoamenbad 115 68 82 
Ek a oe crane hs a RR 145 166 153 
ea ee 403 372 355 
ET PE APE 174 130 77 
ee ees 11 27 28 
[Co EEE 15 16 18 
ik ee 39 51 45 
.. . | RRND PSA 32 30 51 
i 4 a ary eae 600 477 400 
EN iain eh eee oe 15 6 12 

Wn gcacccsbaedusensestusaeane 3,154 2,844 2,615 





Weekly Average 
The average weekly deliveries of cotton to spinners in 
Great Britain for the season ended July 31, 1937, and the 
previous two seasons were as follows: 




















1936-37 1935-36 1934-35 

Bales Bales Bales 

A i ccccannenatndaendecaae 23,310 26,000 19,000 
LG RRR ES an OS. 7,450 3,000 8,000 
BS i ccctemtéincsedétaabbeeks 2,230 1,000 2,000 
DT bod baessuensneanwembeds 2,810 3,000 3,000 
. tccasadanh danbiacktuwaud 7,770 7,c00 7,000 
SEE Cc Uke leceusawaecessues 3,350 3,00C 1,000 
IN. bc Sc coceukebeeeneoe«s 230 1,000 oan 
EE. <n cativcaneatdaneketes 290 nae von 
Cn, . .wesiuaseebuessanhes 760 1,000 1,000 
We I gnome decaccdcisonsces 630 1,000 1,000 
IS eR go EEA ac 11,550 9,000 8,000 
PNG a inc cuwenesesctukeoeadeoes 290 eaten wens 
. ., i ——— errr 60,670 55.000 50.000 





Present Position and Prospects in Lancashire 

During the last two or three years the output of cotton 
goods and rayon fabrics in Lancashire has been relatively 
stable at around 3,800,000,000 square vards, of which it is 
estimated that 1,800,000,000 have been absorbed by the home 
market. The output of cotton yarn has risen to around 
1,300,000,000 pounds, due chiefly to the increasing demand 
for yarns for the hosiery trade and partly due to a bigger 
business for the overseas markets. The maintenance of 
Lancashire’s cloth output has been due to the substantial 
growth of the home markets. Since the beginning of 1937 
this market has reflected the increased purchasing power 
of the public which has followed the striking recovery in 
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other trades and industries which, in turn, has been due 
to the rearmament program of the government. It appears 
likely that yarn output has risen about 10% since 1986, but 
cloth output is probably on the same scale. 

With regard to Japanese competition, this has been a 
less serious factor than formerly. Japanese exports to a 
number of markets, foreign as well as British, are now 
restricted, but Japan is still able to undersell Lancashire 
due to the fact that Japanese wages remain less than one- 
fifth of the wages paid to Lancashire operatives. There 
has been a tendency during the recent months for prices 
uf Japanese piece goods to increase. This move is probably 
a deliberate effort bv the Japanese to obtain higher prices 
for their exports in view of the reduced shipments due to 
the quota system. 

Dealing with the future, it is probable that Lancashire 
will have to face increasing competition in the world export 
trade. Production in the United States is at present fully 
engaged in meeting the demand for the home market. but 
as production overtakes demand the United States of 
America may, as in the past, seek overseas outlets for the 
surplus. China, Russia and India are very potential com- 
petitors. In China, however, the Sino-Japanese war will 
seriously interfere with the Shanghai cotton industry for 
some time to come. In India and Russia, however, the 
cotton industries are two of the biggest in the world. Both 
are able to obtain their supplies of raw cotton from their 
own countries, and particularly with regard to Russia big 
strides are being made in cotton production. Both these 
countries have already shown signs of awakening interest 
in international trade, and it is possible that they may 
become serious competitors in the not distant future. 

Lancashire’s export trade is, of course, linked vu» with 
British commercial policy. The Lancashire cotton industry 
has received neither financial assistance nor facilities which 
would enable it to follow the example of other industries in 
restoring an economic level of prices and in seeking assist- 
ance to facilitate export trade. Most foreign countries. 
however, appear to be experiencing a recovery from the 
depression, and they may be more prepared to consider 
modifications of the tendencv towards self-sufficiency which 
has created so many trade barriers and therefore penalized 
the Lancashire exporting industry since 1929. Much will, 
therefore, depend upon the attitude of the British Govern- 
ment in negotiating trade agreements and the extent to 
which it is prepared to make concessions for the home mar- 
ket to assist exporting industries. The Ottawa Agreements 
and the Trade Agreement with India will shortly come up 
for renewal. Lancashire is expecting more favorable treat- 
ment in Empire markets, with a promise of stability for 
four or five years. This would establish a basis on which 
Lancashire could organize itself for the future. The new 
trade agreement with Canada which removed many long- 
standing hindrances to trade between the two countries 
offers an example of which it is hoped other British Do- 
minions will realize the value. 

It is a fact that the home market is now absorbing an 
increasing volume of cotton and rayon goods than in the 
past. There is no doubt that the larger demand has been 
due to the direct and indirect factors of the rearmament 
program, and it is therefore a question whether this increas- 
ing demand will last for more than another year or two. 
The consumption per head of cotton and rayon goods in 
the United Kingdom is now about 40 yards a year, and it 
has therefore by no means reached its potential limit. It 
is true that this is considerably higher than in most coun- 
tries, but in the United States of America consumntion has 
reached over 60 yards per head due partly to the more 
extensive use of cotton in other industries. New uses for 
cotton, however, are now being studied in Great Britain. 
For example, there has been a greater demand for the tyre 
industry and for cotton conveyor belts. This has stimu- 
lated production of coarse yarns. Amongst other industries 
Which may become more important customers for cotton 
productions are machine belting, laminated cut gears, elec- 
trical insulating materials, rubber shoes and “rubber” cloth. 

It is likely, therefore, that Lancashire will maintain its 
present volume of output for some two or three years. The 
home markets, of course, depend entirely upon the general 
prosperity of the country. Workers’ wages in all trades 
and industries are now higher than a year ago. Unemploy- 
ment figures have been reduced. As a matter of fact, the 
country is experiencing greater prosperity than any time 
since 1980. 

With regard to the export trade, the maintenance of this 
will depend upon British commercial policy and on the 
progress of present and potential competitors. 

Any reduction in Lancashire export trade can be minim- 
ized by government action in the way of trade agreements 
with other countries, and also by the leaders of the indus- 
try reorganizing so that the mills are not in a position to 
meet foreign competition. 

There is no doubt that Lancashire is now more adapted 
to meet the changed conditions of international trade then 
at any time during the last 20 years, but there is still 
room for further reorganization. I can do no better than 
quote the following main conclusions from a survey made 
into the cotton industry by the Joint Committee of Cotton 
Trade Organizations. “The main needs of Lancashire are 
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essentially simple. Tariffs can do little to assist it. Subsi- 
dies would only expose the industry to retaliation in its 
export markets. Compulsory amalgamation would find few 
responsible supporters, and is so foreign, both to the tra- 
ditional independence of Lancashire and to the require- 
ments of the textile industry, that it cannot be regarded 
as an immediate practical solution. What Lancashire needs 
today may be summarized as: 


1. The preservation of its overseas markets by the aid, 
where necessary, of the British Govern ent, so long as 
the present system of bilateral trade bargaining continues. 

2. Facilities for internal reorganization, with a view to 
strengthening competitive ability in export trade. 

The government’s help to Lancashire in preserving the 
export trade, especially in the colonies, has been fully 
appreciated, but more can be done in countries which are 
bcund to the United Kingdom by political or economic inter- 
ests. India, of course, is by far the most important. 

The present moment is more opportune for reorganization 
than the industry has known for many years. Activity has 
increased; practically all mills are working full time with 
full order books, and confidence has at last returned. But 
Lancashire must not rest on its oars. These gains should 
be consolidated and used as a basis for further constructive 
efforts. If this can be done the future stability and pros- 
perity of the industry would be assured. All the price- 
fixing agreements which are now operating in the Amer- 
ican and Egyptian spinning sections and which might even- 
tually be copied by the manufacturing section should be 
strengthened by means of statutory authority. States the 
joint committee: “Given the necessary facilities, Lancashire 
can once again hold out the prospect of stable and attractive 
employment, and of a reasonable return on invested capital. 
Above all, a strengthened and coordinated cotton industry 
can probably make a more valuable contribution than any 
other industry to the revival of the nation’s export trade.” 

It will be seen, therefore, that the future for Lancashire 
is distinctly hopeful. Profitable trade has been enjoved for 
12 months. The leaders are tackling further schemes of 
reorganization and are week by week consolidating their 
present position. Lancashire believes that the depression 
period of the last 15 years will never again be experienced. 


EUROPEAN CONTINENT 


Austria—In the spinning section production averaged 
around 98% of capacity calculated on the single shift for 
the latter part of 1986 and to the end of January this year. 
Since then, however, there has been a slight falling off in 
output brought about by new export difficulties, especially 
regarding trade with Rumania. The export figures of yarns 
showed a decrease for January of 26% as compared with 
the same month in the previous year. From March to May 
conditions continued unfavorable and production recorded 
a further falling off. Export figures dropped and order 
books were considerably lighter than in the »revious' year. 
The setback affected both the home and export business. 
The falling off in trade in the home market was due to 
the fact that in the weaving and knitting mills the volume 
of fresh orders was very unsatisfactory. There are at 
present no grounds for anticipating a revival of sales in 
the near future. 

With regard to the weaving section, production until 
January was around 96% of normal output. This activity 
was not evenly distributed, as 25% of the looms were 
working two shifts while fully 30% were completely stopped. 
Compared with the previous year, however, production has 
risen from 7,500,000 metres to 8,500,000. In the last few 
months orders fell away and production has tended to 
decline. In February of this year an agreement came into 
operation in the weaving section for the regulation of pro- 
duction and prices. Prior to this, fairly large sales were 
made at the old prices, and this probably accounts why 
fresh business since the agreement started has been com- 
paratively small. Further negotiations have taken place to 
incorporate a quota system of production. This step has 
been taken owing to the fact that the production of the 
mills is in excess of the amount that can be absorbed. 

BeteruM—At the end of 1936 the cotton industry was 
very busy. Exports of yarn and cloth showed an advance 
as compared with the previous year, and the outlook was 
very encouraging. Cloth shipments had advanced from 
26,900 tons in 1935 to 33,500 tons, while exports of cotton 
yarns had increased to 10,000 tons. In April, however, a 
big change took place. Orders for cloth fell off and there 
Was a corresponding decline in yarn contracts. Production, 
however, has been fairly well maintained, due to the orders 
placed at the beginning of the year. The steady decline in 
raw cotton prices since the early part of the year has forced 
buyers generally to mark time. The general dulness has 


been accentuated by the seasonal slackness which is invari- 
ably experienced during the summer months. 


CzECHOSLOVAKIA—During the first six months of 1937 the 
spinning mills worked at around 90% of capacity. From 
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March onwards, orders for yarns, especially for export, 
showed a falling off, so that there appeared the possibility 
of the mills being compelled to work increased short time. 
In this country also a quota system has been in operation 
for the home market, and this has enabled producers to 
maintain a fair selling price level. 

FRaNcE—Since the beginning of the year there has been a 
marked decline in production in both the spinning and 
weaving sections. At the end of February production was 
around 85% of capacity, but as this output was calculated 
on a working week of 40 hours, the application ‘of this law 
since Jan. 1, 1937, has actually resulted in the nroductive 
capacity of the French cotton industry being reduced 
by 16.66%. 

GerMANY—Accurate information regarding the position 
of the German cotton spinning and manufacturing industry 
is impossible to obtain. No statistics are issued, and even 
the reports sent to the International Cotton Federation (to 
which Germany is affiliated) are quite valueless. From 
reports made by visitors to Germany, however, the spinning 
section seems to be fairly well occupied. The mills are 
using increasing amounts of synthetic fibers so that exports 
of cotton and other raw materials can be reduced. In the 
weaving section, business was described as slack until the 
middle of February, but since then demand increased some- 
what. It is presumed that the mills are busily employed 
but to what extent it is impossible to say. 

HoL_Lanp—tThe last six months of 1936 witnessed a steady 
improvement in the spinning section, but latterly demand 
fell off uwing to buyers holding aloof following the decline 
in raw material rates. There has been a larger demand for 
yarns from Lancashire and also from Belgium, but even 
then the Dutch mills remained very busy. Margins im- 
proved more so for coarse counts than for medium and fine 
numbers. During the past few months, however, the im- 
proved trade was not maintained. Demand fell off, and 
although most spinners continue busy completing existing 
contracts, order books are lighter, and this has resulted in 
the spinning margins being narrowed. The same conditions 
prevailed in the manufacturing section. Demand was very 
steady during the second half of 1936, there being a much 
bigger business for the Dutch East Indies due to the in- 
creased purchasing power of the native population. This 
resulted in most of the weaving mills being fully employed. 
Selling prices were also more profitable, and although some 
manufacturers complained that the advance in cloth prices 
did not compensate for the dea.er yarns, conditions gen- 
erally were more satisfactory than had been the case for 
some years. This was borne out by the employment figures. 
In January, 1986, the numLer was 27,088, whereas in 
March, 1937, the total had advanced to 34,197. During the 
past four months, however, demand has tapered off. Busi- 
ness for the home market has been dis-»pointing. This is 
attributed to the dearer price level, as the buying power 
of the Dutch people has not advanced to the same extent. 
Most of the mills, however, are still fairly well engaged, 
especially those which cater for the export markets, 
althotgh these outlets have recently been buying very 
little. Most shippers and merchanrtse -~near to be waiting 
until they have disposed of the extensive contracts entered 
into earlier in the year befvre placing furi.er orders. The 
outlook, therefore, is rather uncertain. 

ItaLty—As in the case of Germany, very little, if any, 
information is available regarding the position of the 
Italian cotton industry. That country, of course. should 
send a report on activity, &c. to the Internatio. al Cotton 
Federation, but in the last issue of the “Bulletin” the Fed- 
eration had to rely for its trade report on a statement culled 
from some publication issue’ by the United States Depart- 
ment of Commerce! It is understood, however, that both 
the spinning mills and weaving sheds have been actively em- 
ployed throughout the year. Whether all the orders have 
been for the public and export, or for war purposes, cannot 
be said. It is obvious, however, that much of the cotton 
materials produced will be for the Italian army and navy. 
Like Germany, Italy has recently made great strides in 
the production of synthetic fibre, as for instance imitation 
woollen goods now being made from milk! Experiments 
are still being carried out, but whether the finished articles 
can be produced as cheaply as those made from natural 
cotton and other raw materials remains to be seen. The 
reason for these synthetic fibres is the fact that it takes 
money to buy cotton and wool, and—well, Italy, like Ger- 
many, is only spending in foreign countries when absolutely 
compelled. 

SwEDEN—The mills are generally running full time. There 
has been less competition in the home market from Japa- 
nese goods, due to the Japs increasing their selling prices. 

SWITZERLAND—There has been a falling off in trade since 
the beginning of the year. Demand for certain productions 
has come to a complete standstill. Apart from mule spindles 
and a section of the doubling spindles, the orders previonsly 
booked made it possible to run the machinery at full 
capacity, except in isolated cases where a s) urtage of experi- 
enced operatives made it impossible to start up additional 
machinery. 

We are indebted to a special and well-informed European 
correspondent for the foregoing review of the spinning in- 
dustry in Great Britain and on the Continent in 1936-1937. 
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Taken in conjunction with our remarks on the situation in 
the United States, presented further above, it covers quite 
fully the countries of the world that take chief rank in 
cotton manufacturing. 


World Consumption and Production 


To complete our narrative of the world’s progress in cot- 
ton production and manufacture, we now add our customary 
tables running back for a long series of years. Official data 
are used wherever possible. The compilation appended em- 
braces substantially the entire distribution or consumption 
(expressed in bales of 500 pounds each net) of the com- 
mercial cotton crops of the world, and the portion taken by 
each country. The figures include linters as well as lint 


cotton: 
THE WORLD'S ANNUAL COTTON CONSUMPTION. 



































Countrtes. 1936-37 | 1935-36 1934-35 | 1933-34. | 1932-33. 

Bales of 500 Lbs.—Net 
Great Britain.........-- 2,960,000} 2,834,000} 2,620,000 2,606,000) 2,373,000 
0 ee 6,979,000; 5,712,000} 6,029,000 7,563,000) 6.771.000 
Total Europe........- 9,939,000 8,546,000} 8,649,000 10,169.000| 9.144.000 
United States—North. ..-./x1,.674.000 x1,365.000/x1,423,000 x1,544,000/x1 465.000 
South...-. 7,088,000 15,715,000 14,664,000 24,015,000) 5,428,000 
Total United States. ..-. 8,762,000) 7,080,000} 6,087,000 6,459.000} 6,893,000 
Hast indies... ccccecceee 2,473,000 2,516,000) 2,451,000 2,089,000} 2,201,000 
GE caceenneeocoanees 3,662,000, 3,361,000! 3,422,000, 3,036,000) 2,727 .U00 
| | [ee 308,000 253,000 244,000} 234.000 176.000 
Bsa enssedtcccncses 206.000; 204,000 189,000} 196,000 167,000 
Total India. &c.......-. 6,649,000} 6,334,000} 6.306.000 5,555,000) 5.271.000 
Other countries........-.. 3,904,000) 3,564,000 3,539,000, 3,269,000} 3,410,000 
Teen Wes, ocsccccces 29,254,000 25,524,000 24,581,000 25,452,000 24,718,000 





x As the weight of the bales in the United States has been increasing and the gross 
weight in 1926-27 averaged 516.44, we began in that year to take that as the exact 
equivalent of 500 Ibs. net, and have continued this practice since that time, though 
the bales have increased in weight since then. 

WORLD'S COMMERCIAL CROPS OF COTTON (IN BALES OF 500 LBS. NET 

Countries— 1936-37 1935-36 1934-35 1933-34 1932-33 

Bales 


(Amount coming forward) Bales Bales Bales Bales 

United States..........-. 14,761,000 13,512,000 9,212,000 13,298,000 15,172,000 
East Indies.a..........-. 4,871,000 5,182,000 4,312,000 4,576,000 3,844,000 
RG Seta keeemioondes 1,760,000 1,480,000 1,439,000 1,686,000 984,000 
BGR, BO Bi ccccsccnucs 8,000,000 6,400,000 §6,000,000 5,500,000 5,000,000 





en 29,392,000 26,574,000 20,963,000 25,060,000 25,005,000 
Consumption 52 weeks. ..29,254,000 25,524,000 24,581,000 25,452,000 24,718,000 
Surplus from year's crop 


138,000 1,050,000 3,618,000 392,000 287,000 
Visible and invisible stock: 
Aug. 1, beginning year_11,096,000 10,046,000 13,664,000 14,056,000 13,769,000 


Aug. 1, ending year - - 11,234,000 11,096,000 10,046,000 13,664,000 14,056,000 


a lucludes India’s exports to Europe, America and Japan and mill consumption 
in India, increased or decreased by excess or loss of stock at Bombay. 

d Approximated from the available figures of consumption, mill stocks and 
ports stocks. 

k Deficiency in the year’s new supply. 


We now add a compilation which covers the figures of 
consumption in detail for each of the principal countries 
embraced in the statement of the world’s annual consump- 
tion already presented, and the total of all. These figures 
are not the takings of the mills, but are meant to show the 
actual consumption, and are in all cases expressed in bales 
of 500 pounds net. ‘The figures in the table cover the years 
from 1908-09 to 1936-37, inclusive, and are given in thou- 
sands of bales. The figures for 1913-14 to 1936-37, inclusive, 
cover the 12 months ended July 31; all earlier years are for 
the period Sept. 1 to Aug. 31: 

WORLD'S COTTON CONSUMPTION 

































































Europe Untied States. 
600-1. bale» East All 
0008 omitited| Great 4 Conit Indtes| Japan |Others | Total 
Brit’n | nent. | Totat | Vorth.| South | Total 
1908-09 _..| 8,72) 5,720] 9,44(] 2,446] 2,464] 4,912] 1,65: 88) 27* 117,164 
1909-10 -..| 3,17>] 5,460] 8,63/| 2,26¢] 2,267) 4,532} 1,517] 1,05 44¢/16,189 
1910-11 -_-| 3,77} 5,46] 9,23] 2,230] 2,255] 4,48/| 1,494} 1,087 44: | 16,750 
1911-12 _..] 4,160] 5,72¢| 9,880} 2,590] 2,620] 5,210) 1,607) 1,357 51.]18,566 
1912-13 __.| 4,401] 6,000 }10,40( | 2,682] 2,849] 5,531] 1,64°] 1,352 61! | 19,544 
1913-14 __.] 4,300] 6,000]10,30( | 2,701] 2,979] 5,680] 1,680] 1,522 67° | 19,858 
Av.6y'rs| 3,922] 5.727] 9,640] 2,48¢] 2,572] 5,055} 1,59%) 1,20% 497/18,012 
1914-15 __.| 3,900} 5,000] 8,901 | 2,769] 3,037] 5,80¢) 1,640] 1,53: 854|18,747 
1915-16 -..| 4,000] 5,001] 9,000} 3,239] 3,871] 7,110] 1,728) 1,747 764) 20,344 
1916-17 -_.| 3,000} 4,000] 7,000] 3,194] 4,237} 7,431] 1,723) 1,77: 99 [18,925 
1917-18 -.| 2,900] 3,001] 5,900] 2,991] 4,183] 7,174] 1,63)] 1,650 74/117.100 
1918-19 __ | 2,501] 3,40(] 5,900] 2.51%] 3,393) 5,912) 1,602] 1,700 57: 115,689 
1919-20 ._ | 3,200:} 3,80(] 7,001] 2,93/] 3,627} 6,562) 1,530] 1,762 922117,777 
Av.6y’'rs| 3,250] 4,034] 7,283] 2,941] 3,725} 6,666] 1,643] 1,696 80¢}18,007 
1920-21 ...| 2,100] 4,400] 6,500] 2,091] 3,117] 5,208] 1,800] 1,705} 1,430)16,643 
1921-22 __.| 2,800] 4,800] 7,600| 2,328] 3,898] 6,226) 1,800] 1,965] 2 19,681 
1922-23 _..| 2,750] 5,000} 7.750) 2,689] 4,379] 7,068] 1,700} 2,100) 2,341/20,959 
1923-24 _..| 2,750] 5,300] 8,050] 2,098] 3,922) 6,020} 1,500) 1,800) 2,270/)19,640 
1924-25 _..| 3,150] 5,950] 9,100] 2,330] 4,362] 6,692] 1,800] 2,040} 2,215|21,847 
1925-26 .. | 3,001} 6,601] 9,601] 2,496] 4,683] 7,174) 1,601 | 2,40(] 2,601 | 23,379 
Av.6y'rs| 2.755] 5,342] 8,10] 2.33°] 4,06(] 6.39%] 1,70(] 2,00°] 2,158] 20.358 
1926-27...| 3,080} 7,000/10,080) 2,500} 5,500) 8,000} 2,100} 2,450] 2,570)25,200 
1927-28 ...| 2,960] 7,750]10,710| 2,160} 5,430) 7,590] 1,700] 2,275} 2,750/25.025 
1928-29 ...| 2,945] 8,084]11,02s| 2,200] 5,770] 7,970] 1,622} 2,48&| 3,099/26.207 
1929-30 ...| 2.578] 7,822|10,400] 1,827] 5.091] 6,918] 1,975) 2.679) 3,.289)25,261 
1930-31 ...| 2,035} 6,821] 8,856] 1,512] 4,469] 5,981] 2,079] 2,283) 3,244/22,443 
1931-32 ...| 2,500] 6,376] 8,876] 1,279] 4,227) 5,506) 2,272) 2,283) 3,267/22,492 
Av 6 y'rs| 2,683) 7,309] 9,992) 1,913] 5,081] 6,994) 1,958) 2,410) 3,037/24,438 
1932-33 ...| 2,373] 6,771] 9,144] 1,465] 5,428] 6,893) 2,201] 2,727] 3.753/24,718 
1933-34... .]| 2,606] 7,563/10,169| 1,544] 4,915) 6,459] 2,089] 3,036) 3,699/25.452 
1934-35 ...| 2,620} 6.029] 8,649] 1,423] 4,664] 6,087] 2,451] 3.422) 3,972/24,581 
1935-36 *__| 2.834] 5 712] 8.546] 1.365] 5.715] 7,080) 2,516) 3,381) 4,.021/25.524 
1936-37 *_.| 2.960! 6,979! 9,939] 1,674' 7,088! 8,762! 2,473| 3,662! 4,418!29,254 





* Figures are subject to correction 

Another table which we present discloses the world’s 
cotton supply and the sources of it. The special points 
we have sought to illustrate by the statements are, first, 
the relative constribution to the world’s raw material by 
the United States and by other sources, and second, to follow 
its distribution. Figures for 1908-09 to 1912-13 are for 


the year ending Aug. 31; since then, for the years ending 
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July 31. The figures are all intended to be in bales of 
500 pounds net. 
WORLD'S SUPPLY AND DISTRIBUTION OF COTTON 





Visible 
and 
Invisible 
Supply 
Begin- 


ning of 
Year 


4,855,093]13.496,751/4.489,169/17,985.920)17,164.487)|1,875,140/3 
5.676,526] 10,224 ,923/5.021,605/ 15.246 528) 16,188.563/1.367 624/3 
4.732 .491|11,804,749/5,057,988]16 862,737|16.750.484| 1,537,249 ry 
4 
4 


Balance of Supply 
Total End of Year 
Actual 
Consump- 
tion 


Commercial Crops 





500-Id. 
Bales 





Untted All 
States Others Total 


Visible 





1908-09. 
1909-10 
1910-11 
1911-12 
1912-13 
1913-14 
Average 
6 years 


1914-15 
1915-16 
1916-17 
1917-18 
1918-19 
1919-20 
Average 

6 years 


4.844.744] 15.683,945/4,845.970/20,529,915|18,565.732/2.095.478 
6,808,927] 13.943.220]5,254,759]19,197,.979]19,544,007/2,015,211 
6,462,899) 14,494,762|6,419,898/20,914,660)19.858,176/2,877,300 


“paws 13,274,725|5, 181,565] 18,456,290) 18,011,908 


7.519.383] 14,766.467|4,812.487/19,578,954/18,746,669/4 
8.351 668) 12.633,.960)/4.737.207/17,.371,166/20,343,752/3 
5.379,082)| 12.670.099/5,353,238] 18,023,337] 18.924,923|2 
4.477 496) 11,547 .650}5,238.010) 16,785.660} 17.099,678 

4 





4,163,478) 11,410,192/5,551,767/ 16,961,959} 15,689,107 
5,336,330] 11,814,453/6,396,919)18,211,372|17,777,662 


snnen 12,473,804/5,348.27 1]17,822,075| 18,096,965 


5.770.040} 11,173,918]6.680,000)17 853,918) 16,643,830/5 
6.980.048) 1 1 ,.152.720}8,650.000/19,802.720) 19.680,.976)3 
7.101,792|10.960,777 19.960.777|20,959,774/1. 
1923-24 Sine tes 10,964,000 19.674 000 yeep 
6, 2 





000 
136,795} 14.392.000 000}22.642 000/21 837,000 
931,795)15,112,000 .000/24,112,000/23,379,000 
esenes 12,292,569 666 
000 
000 


7,664 .000/19,282,000 





20,674,235/20,358,430 


27,822.000/25.200,000 
10286 000) 14,373.000/9,425, 23,.798.000/25.025.000 
9,059 .000} 15.858 ,000/9,753,000/25.81 1 .000}26 ,207 ,000 
8,663,000} 14,631 .000]11143 000/25,774.000/25.261 ,000 
9,176,000] 13,869,000] 10769 000/ 24,638,000) 22.443,000 
11371 000} 15,129,000)}9,761 000/24 ,890,000)22,492,000 


ean 15,524,000/9,899,000/15,423,000/24,438,000 


13769 000} 15,172,.000/8,833,000|25.005,000/24.718,000/6.325,398)/7,730,602 
14056 000] 13,298,000) 11762 000/25.060.000/25.452 ,000)}5,714,982/7 949.018 
13664000} 9,212.000}11751 000/20,963.000) 24,581 .000/3,180,922 
10046 000] 13,512,000] 13062 000|26,574.000|25,524.000|3.658,84 1|7.437.159 
1936-37 _| 11096 000| 14,761,000) 14631 000129 392 ,000\29,254,000|3 ,531,679(7,702,321 


To illustrate the preceding, take the last season, 1936-37, and the results would 
be as follows: 


E 


or 
© 
ba 


DOM BW) Samow 
> 
hoes 
as 


Felebteta 


none 
S338 
Nbw 
Piste 
































Chronicle 


1977 


As showing the dominance of the South in cotton manu- 


facturing, as in cotton raising, we add the following table to 
indicate the number of cotton spindles in each of the leading 
Southern States, with the amount of cotton consumed by the 
mills therein. We no longer make an independent investiga- 
tion of cotton consumption in the South, as was our practice 
up to the season of 1921-22, but now adopt the Census 
returns to our requirements. The table is as follows 





























Number of Spindles. 
Southern States Consumption 
Running Bales. 
Alioe. tn Juty. 

PE eis nacencabnemeua ne 1,902,642 1,786.058 859,599 
Georgia.......< 3,309,350 3,081,028 1,572,378 
North Carolina. 6,040,004 5,618,572 2.028.595 
South Carolina 5,684,826 5,513,420 1,512,311 
yg AE Ie pe Ree 632,088 587.816 190,849 
Wes ca BU cole liek ll tes 669,552 629.004 174,049 
All other cotton-growing States... - 657,676 535,158 750,224 

SD (OA a ce sacilinain a 18,896,138 17,751,056 7,088,005 
Dc citinindeadatennedimins 19,032,036 17,145,596 5,769,825 
RR eR Pete tel 19,339.858 16,265,212 4,663,899 
tired ete Re aan bie 19,330,904 17,128,866 4,904,681 
Dt chenedsnenienaecdaamn 19,052,330 17,694,344 5,428,709 
See eso: fe 19,137,558 15,220,742 4.325, 
uN si cdintenmaidiidiis amueeeddea 19,108,856 16,779,228 4,463,401 
RP Renard eta isis oe 19,122,896 17,268,344 5,080,871 
DI, cara eminem eee 18,848,216 18,004,436 5,761,519 
Dl ctituentdbannbktadunamh el 18,508,322 17,602,440 5,429,435 
RE lp lela oe 18,169,026 17,655,378 §,493,929 
deci shcetinin i sealleetaee otis ia nia a 17,874,750 16,920,526 4.795,534 
gs Ter Fie sis 17.634,948 16,577,760 4,459,956 
RRR erp ele ange erie, sncialideinaail 17,226,118 15,469,864 4,050,844 
Ts inci dhidstainy Snes btainein hmditesieaeae 16,458,116 15,872.395 4,489,150 
Rae ealaeeigertrtteih eer 16,074,981 15,580,000 3,977,849 
Ds» cduwtndnackisnamecwaanaeel 15,380,693 15,130,755 3,168,1 
DT, natiiiahidnadihdnnncs aed 14,990,736 14,792,436 3,724,222 
| | eR AE eiee eds eeameet 14,639,688 14,243,813 3.504.191 
GR RNR Ragen ens sF-L 7 14,369,599 14,111,621 4,323,826 
DT «ipditineadaneedeasbeiaiel 14,040,676 13,937,187 4,378,298 
pe Ep gee 13,017,969 12,737,498 3,164,896 
|, , RR pte rete 10,451,910 9,864,198 2.234.395 
| Pater Bd 633 6,714,589 2,049,902 
ERE eT TEES 3,670,290 3,574,754 1.227.939 





The following indicates the aggregate number of spindles 
in the North and the South separately for each of the last 
six annual dates: 



































Supply—Visible and invisible stock beginning of year...........- bales_11,096.000 
- Total crop during year_...-. a RMS ees Enc tS. 29,392,000 Spindles 1937 1936 1935 1934 1933 1932 
Total supply—bales of 500 pounds ......-.-.--.------------ 40,488. North 8,091,578 9,125,058] 10,752,900] 11.611,354| 11,840,336] 12,570,952 
Distribution—Total consumption, &c...........---..--.- e+e -e eae la * y = 7 : . : ! : i . 
Leaving visible stock A PON AMDEE: St et. §.581.670 ape 18,896,138] 19,032,036] 19,339,858) 19,330,904| 19,052,330) 19,137,558 
Tee SE MEOEE . «. co ccocccecasdncnsennue 7,702 ,321——_—— 
Total visible and invisible stock at end of year...-...--- 11,234,000 TE ian 26,987,716|28, 157.094130,092,758130,942,258'30,892,666'31,708,510 


Number of Spindles in the World 


There has again been a small decrease the past season in 
the world’s spindleage, the largest declines having taken 
place in the United States and Great Britain. Increases 
are recorded for the Cortinent, East Indies, Japan, China, 
and Mexico, &c., while a detrease is also recorded for 
Canada. The fullowing table shows the number of spindles 
in all the countries of the world for each of the last five 
years: 






































1937 1936 1935 | 1934 1933 
Great Britain...... 38,753,000} 41,391,000 42,688,000] 45,893,000} 49.001 ,000 
Continent.........- 49,980,000} 49,877,000] 50,174,000} 50,294,000] 49,008,000 
Total Europe. -.-- 88,733,000} 91,268,000} 92,862,000) 96,187,000} 98,009,000 
United sStatese— 

PE OLP TERR 8,092,000} 9,125,000} 10,769,000] 11,611,000] 11,842,000 
GOERS c ccccccuse 18,896,000] 19,032,000] 19,341,000] 19,327.(05} 19,052,000 
SE Oi Bencecus 26,988,000 *% 157,000} 30,110 000) 30,938,000} 30,894,000 

East indies. ....... 9,876,000} 9,705,000} 9,613,000) 9,572,000) 9,506,000 
Gs cntkscciness 11,880,000] 10, 367;000 9,944,000} 9,115,000} 8,209,000 
PGéA ebudececee 5.071.000] 5,010,000] 4.810.000] 4,680,000] 4.585.000 
Total India, &c...| 26,827,000) 25,582,000) 24,367,000) 23,367.000} 22,300,000 
Sp eee 1,108,000} 1,110,000} 1,155,000} 1,187,000} 1,240,000 
Mexico, So. Am., &c.| 5,824,000} 5,581,000} 5,282,000) 5,203,000} 5,181,000 
Total other......| 6,932,000 6,691,000) 6,437,000} 6,390,000} 6,421,000 
Total world.....- 149,480,000 151,698,000! 153,776,000! 156,882,000 157,624,000 





Note—No returns from Russia; figures for this country are estimated from trade 
sources. Figures for Italy are for half-year ended July 31, 1935. No returns from 
China; figures used are estimated from latest return available. 

In the above all figures except those for the United States 
have in more recent years been taken from the returns 
compiled by the International Federation of Master Cotton 
Spinners’ and Manufacturers’ Associations. 


COTTON CONSUMPTION IN THE SOUTH 


Through the courtesy of the Census Office, we are again 
able to present the following table, showing separately the 
quantity of lint, linters and foreign cotton consumed in 
each of the Southern States during the last two seasons, in 
running bales: 

CUTTON CONSUMPTION IN SOUTHERN STATES—YEARS ENDING 


(Quantities are given in running bales, counting pound & as half bales, except foreign 
cotton, which is in 500-Ib. bales.) 






































American Cotton. 

Foreign Cotton. 

Lint. Linters. 
1936-37 | 1935-36 |1936-37,1935-36/ 1936-37 , 1935-36 
BEE, ncsmhimneseunseanned 855,186} 689,002} 2,347) 3,549] 2,066 952 
Gn 666 Banta ddacenewaen 1,546,757/|1,226,623| 11,109] 13,190] 14,512] 10,103 
North Carolina ~-|1,971,451/1,642,179] 9,512) 10,366] 47,632] 33,087 
South Carolina. -_ --|1,502,502/1,255,009] 1,609) 1,197] 8,200} 6,636 
Tennessee. ......--. * 188,584} 154,302 * * 2,265) 1,462 
, ng NERS, 174,049} 154,676 * * ein mt ets 
All other cotton States...... 304,908} 212,493/441,123/352,230] 4,193] 2,769 
nc cundlenddunaasaaibe 6,543 ,437'5,334,2841465,700!380,532! 78,8681 55,009 





* Now included in “all other” as large proportion represents the operations of 
single establishments. 


Movement of Cotton at Interior Towns 


The following table shows the movement to the interior 
towns of the South during the last two seasons: 


























Year Ending July 31 1937. Year Ending Juty 31 1936. 
Towns. 
Ship- Ship- 
Recetpis.| ments. Stocks. | Recetpis.| Ments. Stocks. 
Ala., Birmingham... 85,205] 102.346 14,633 59,291 31,081 31,774 
Is Sian ar dhec enasanas 9,473 13.201 6,095 15,568 11,123 9,823 
ow ahaeatial 566 78,789 24,683 82,923 49,176 49,906 
SE A 55,457 91,353 16,538 85.767 68,198 52.434 
Ark., "Blytheviile Lenee 168,208} 198,360 33,249] 109,854 3, 63,401 
Forest ea 2.786 37,494 2,363 27,572 37,619 7,071 
| 60,637 62,820 4,219 37,110 42,387 .402 
Dt cibdnnasee on 54,557 66,986 3,850 31,826 33,952 16,279 
Jonesboro. ......-- 19,793| 22,314 7,472 19,717 34,130 9,993 
Little Rock....... 193,795} 203,612 31,619] 166,099} 165.013 41,436 
NO@WpOft..cccccece 28, 34,138 5,109 31,274 34,327 11,243 
Pe Biv. .....<- 143,143] 161,742 11,041] 116,644) 111.054 29.640 
Walnut Ridge_..-.. 46,186} 47,639 9,507 472 .665| 10,960 
Ga., Albany......... 14,587 18,580 11,914 24,370 11,780 15,907 
Sb déeecasece 29,558 40,7! 11,565 .204 66,493 22.712 
pO 365,800} 362.356 88,139] 311,505) 268,121 84,695 
BEs ca wecucae 210.088} 234,664 67.663| 192,449} 185,004 92,239 
Columbus......... 19,725 19,92 33, 49,289 26.850 33.200 
a 48,555 57,330 18,394 55.386 41,480 27,169 
eee 21,198 23,350 18,132 15,448 14,987 20,284 
La., Shreveport .....- 100,187} 112,961 1,749 71,565 78,551 14,523 
Miss., Clarksdale....| 164,167) 161,438 3,396] 128,998} 151,989 667 
Columbus. ........ 40.096 46,820 12,734 1,68 33,265 19,458 
Greenwood. ......- 262,989} 260,814 8,080} 180,285} 203,804 -905 
Gs eedenoake 64,158 67,763 3,492 58,216 60,765 ,097 
N@tohes .. 2 ccccce 20,998 20,846 709 8,795 12,435 557 
Vicksburg. ........ 9,423 40.721 R46 31,755 a7 878 2,144 
Yazoo City....-.- 51,411 50,916 1,505 37,856 47,878 1,010 
Mo., St. Louis. ...... 338,741] 338,757 1,862] 247,676) 246,021 1,878 
N. C., Greensboro. . 11,066 10,472 2,757 0,104 ll, 2,163 
Oklahoma— 

Fifteen (15) towns*} 177,425) 206.471 53,562} 387.971] 411,397 f 
8. C., Greenville. ...- 241,587] 216,355 61,443) 173.511] 173,119 36,211 
Tenn., Memphis. .... 2,569,741|2,693,443|] 237,817/2,089.076|2,037.297| 361,519 
Texas., Abilene...... 38,943 38,920 1,136 54.788 61,729 1,113 
rear 16,267 16,491 264 18,553 20.450 488 
Brenham.....-...- 6,429 7,252 1,277 12,274 14,355 2,100 
\ 83,417 84,696 2,443 .804 62,871 3,722 
; waneneeedeus 71,825 74,351 646 35.124 42,794 3,172 
Robstown. .......-. 5,862 14,846 1,963 10,540 14,195 947 
San Antonio. .....-. 9,512 9,019 701 5,963 8,206 208 
Texarkana. ......-. 35,243 8,972 2,088 24,930 33.461 5,817 
Gisencabeatees 79,688] 81,415 507| 80.316} 85.557| 2,234 
Total, 56 towns- .-..'6,099,496'6,471,443' 820,162 5,303,551'5,235,999 1,192,109 














* Includes the combined totals of 15 towns in Oklahoma 


Weight of Bales 


The weight of bales the past season was a trifle heavier 
than in the previous season, the average for 1936-37 having 
been 519.34 pounds per bale against 517.75 pounds per bale 
in 1935-36; 518.50 pounds per bale in 1934-35; 523.66 pounds 
per bale in 1933-34; 519.97 pounds per bale in 1932-33; 
518.85 pounds per bale in 1931-32; 520.11 pounds per bale 
in 1930-31; 522.14 pounds per bale in 1929-80; 520.26 pounds 
in 1928-29; 516.14 pounds in 1927-28, and 514.71 pounds in 
1926-27. The crop was of good grade, averaging about the 
same as last year, the average being middling. The average 
weight of bales and the gross weight of the crop we have 

















1978 Financial 


made up as follows for 1936-37 and give 1935-36 for com- 
parison: 























Year Ended July 31 1937 Year Ended July 31 1936 

Movement 
Through— Number of, Weight tn Aver. |Number of; Weight in Aver. 
Bales Pounds Weigh Bales Pounds Weight 
lO 3,371,960] 1,792,769,973/531.67| 3,697,184) 1 ,959,655,407/530.04 
Louisiana -.....- 2,100,381/1,108,.980,164/527.99] 1,881,404) 992,026,701|527.28 
Alabama.@...... 351,899] 182,635,581/519.00} 415,115) 213,784,225/515.00 
Georgia.b....... 249,180) 124,928,885/506.36 475,171} 241,358,358/507.94 
South Carolina. - 174,545 89,367,040|512.00} 215,763] 109,391,841/507.00 
——_—eaeee 45,807 22,895,746|478.00 47,869 23,934,500/500 00 
North Carolina. - 28,175 13,946 ,625/495.00 24,148 11,832,520/490.00 
Tennessee, &¢.._| 8,438,616)4,330,360,186|513.16| 6,754,954/3,443,675,549/509.80 
Total crop---_-_!14,760,563|7,665,884,200!519.34|13,511.608/6,995,659,101'517.75 

















alIncluding Mississippi. 0 Including Florida. 


The relation of the gross weights this year to previous 
years may be seen from the following comparison: 

















Crop Average 
Weight 

No. of Bales Weight, Pounds | per Bale 
14,760,563 7,665,884,200 519.34 
13,511,608 6,995,659.101 517.75 
9,211,507 4,776, 198,030 518.50 
13,298,291 6,963,805,787 523.66 
15,171,822 7,888,823,674 519.97 
15,128,617 7,849,588,255 518.85 
13,868,804 7,213,364,418 520.11 
14,630,742 7,638,942 456 522.14 
15,858,313 8,250,547 ,617 520.26 
14,372,877 7,418,414,991 516.14 
19,281,999 9,924,773,826 514.71 
15,452,267 7,910,892,917 511.95 
14,715,639 7,523,144,619 511.23 
11,326,790 5,735,826,695 506.39 
11,248,224 5,741,884,193 510,47 
11,494,720 5,831,095,010 507.28 
11,355,180 5,836,947 ,956 514.08 
12,217,552 6,210,271,326 508.33 
11,602,634 5,925,386,182 510.69 











Below we give the total crop each year since 1896-97. All 
years prior to 1913-14 cover the period Sept. 1 to Aug. 31. 
The year 1912-13 consequently includes August 1913, which 
is also a part of 1913-14: 





Bales Years Bales | Years Bales 
14,760,563 | 1922-23 - .-__11,248,224!1908-09__._- 13,828,846 
13,511,608 | 1921-22... - 11,494, 907-08... 11,581,829 

11,567 | 1920-21..-.-. 11,355, 906-07... .- 13, ° 

298,291 /)1919-20__--- 12,217,552) 1905-06--__- 11,319,860 

--15,171,822/ 1918-19... 11,602,634 | 1904-05. .._- 13, ¥ 
5,128,617] 1917-18..--- 11,911,896} 1903-04. .-_- 10,123,686 
13,868,804 | 1916-17----- 12,975,569 | 1902-03. ---_- 10,758,326 

630,742 |1915-16_.--- 12,953 ,450| 1901-02. .-_- 10,701,4 
15,858,313 | 1914-15_..-- 15,067 ,247|1900-O1__- 10,425.141 
14,372,877 | 1913-14_---- 4,884,801] 1899-00-__-_- 9,439,559 
19,281,999] 1912-13_.._- 14,128,902] 1898-99-____ 11,235,383 

52,267 | 1911-12... 16,043 316] 1897-98. _._- 11,180,960 

»715,639]1910-11..... 12,132,332] 1896-97. _..- 8,714,011 
11,326,790/| 1909-10... 10,650,961 








Overland Crop Movement 


The following shows the details of the overland movement 
for the past three years: 





























1936-37 1935-36 1934-35 
Amount Shippea— Bales Bales Bales 
Ns 427,735 312,808 269,644 
ee ee euaal 167,931 100,277 103,474 
TN IIIS 6 ec cccdnacceconocsccoauwe 6,223 13,816 3,773 
ART aaa pea a ama 10,283 12,164 14,359 
en ae aan wen wer nteee enmwin Os J 9,517 
Ne. . ow cancccoseateeuss 234,560 155,097 112,264 
Via other routes East. .....-....__.._.-_.- 7,668 " 10,723 
Via other routes West. .........___.._.-_-- 1,029,906 830,425 714,659 
Total gross overtand . ..................- 1,895,510 | 1,431,695 | 1,238,413 
Deduct Shipments— 
Overland to New York, Boston, &c_________- 74,580 37,766 27,623 
Between interior towns___.._.._______.___- 14,908 11,748 10 030 
‘Texas inland and local mills_....._.......__- 253,357 92,752 98,311 
New Orleans inland and local mills___.__.__- 386,926 239,040 204,450 
Mobile inland and local mills__.._..._.____- 18,542 32,646 15,664 
Savannah inland and local mills_____.______- 28,295 21,281 10,198 
Charleston inland and local mills___________- 40,643 17,136 23,050 
North Carolina ports inland and local mills_-_- 25,451 17,762 18,059 
Virginia ports inland and local mills_.______- 15,900 10,114 15,896 
Jacksonville inland and local consumption_ --- 26,858 3,521 8,436 
Total to be deducted__.................. 885,460 483,766 431,717 
Leaving total net overland *__._____________ 1,010,050 947,929 806,696 





* This total includes shipments to Canada by rail, which in 1936-37 amounted to 
303,886 bales, 


Details of Crop of the United States 


We now proceed to give the details of the crop of the 
United States for two years: 











LOUISIANA 
1936-37 1 6 
Exported from New Orleans: ” vena 
o foreign ports....___.- *1 436,013 *] 421,784 
To coastwise ports_.._...- 32,491 284,972 
Inland by rail, &c......-.. 355,552 214,786 
qeanutactured DAA eee d42,743 d35,432 
DCCC tthookeonceke  aecheamy. . ... =... © Jaen 
Stock at close of year__..___- a255,982—2,522,781 a290,623—2,247,597 
Received from Mobile. ...-.. 8,339 7,152 
Received from Galveston .... 36,327 9,162 
Received from Houston. -- ___ 84,721 71,909 
Received from Los Angeles-- - 73 700 
Received from Corpus Christi — | ie 
Received from sea, damaged 
i, eet . eee 
Received from Pensacola .... - .___- 59 
Received from Boston... - - Sane 
Stock at beginning of year_... 290,623— 422,400 277,211— + 366,193 





Movement for year—bales- .-_ 2,100,381 1,881,404 


* Includes 55,372 bales exported from Lake Charles, La., in 1936-37, 
and 43,099 bales in 1935-36. a Includes 4,924 bales stock at Lake Charles, 
La., on July 31, 1937, and 11,283 bales on July 31, 1936. 
bales coastwise from Lake Charles in 1935-36. 
for domestic use by Lake Charles in 1936-37. 


c Includes 9, 
d Includes 7,010 bales 
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TEXAS 
——-1936-37 


Sept. 25, 1937 


1935-36 





Exported from Houston (Port): 
» FR a ee 
Other foreign ports... 
Coastwise and inland ports. 
Loval cousumption......-. 12,758 
Dic eccudhanaeebanee 

Exported from Galveston: 
WR coe etembaden. -ankaee 
Other foreign ports......--. 1,538,761 
Coastwise and inland ports. 238,897 
Loval consuinption........ 330 
| SSR yy ieee 

Exported from ‘Texas City: 

,_ Lt - | yee 
COGMGP DOPEIEE DOP wncccce 8 scence 
Coastwise and inland ports- 1,052 

Exported from Corpus Christi: 
ek ss wean « 
Other foreign ports... _. 
Coastwise and inland ports-_ 

Exported from Beaumont, El 

Paso, Eagle Pass, &c.: 
. e000) 
Other foreign ports... 
Coastwise and inland ports. 17, 
Local consumption... .--. 

Stock at close of year: 
ee Pe a aitioenoneend 


91,165 


At Corpus Christi......... 75,657 
Be Wee GHEE scxcksnscone 





117,812 
20 


1, 


1,403 
49,189 


312,917 
75,094 
227,969— 666,572 


3,697,184 


1935-36 








At Beaumont ............ 13,891—4,005,219 
Deducit— 
Received at Houston from 
Me BOs i ntdiansccaan< 387 
Received at Galveston from 
ee 9,240 
Received at Texas City from 
UW, ee a 
Stock at beginning of year: 
PY eee 194,952 
At Corpus Christi, &c..--- 39,619 
At Galveston, Texas City, 
and Beaumont._.......--. 389,061— 633,259 
Movement for year—bales. 3,371,960 
ALABAMA 
1936-37 
Exported from Mobile: 
To foreign porte........-~- 315,315 
Coastwise, inland, &c....-. 51,144 


Local consumption......-- 
Stock at close of year......-- 


Deduct— 


Receipts from Florida, Pacific 
tt, Mis stessantnsaanes 
Stock at beginning of year... 


9,905 
42,352— 418,716 


715 
78,274— 78,989 
339,727 
MISSISSIPPI 


Movement for year—bales- 








1936-37 
12,172 


12,172 


* FLORIDA 
1936-37 


Movement for year—bales_ 











Exported from Pensacola, Pan- 
ama City & Jacksonville: 

To foreign ports.......... 
Coastwise, inland, &c..-.-- 
Stock at close of year_......- 


94,776 
7,149 
5,222— 107,147 


Deduci— 

Received at Jacksonville from 
EE TGs kn nvnccenstsos 1,483 

Stock at beginning of year_..- 7,290— 8,773 
Movement for year—bales-_ 98,374 


36,636— 36,636 
394,328 
1935-36———_ 
20,787 
20.787 
1935-36 
154,594 


3,521 
7,290— 165,405 


11,269— 11,269 


154,136 


* These figures represent this year as heretofore only the shipment 
from the Florida outports. Florida cotton has also gone inland to Savannah 
&c., but we have followed our usual custom of counting that cotton at the 


outporis where it first appears. 








GEORGIA 
1936-37. 
Exported from Savannah: 
To foreign ports.........-. 135,519 
To coastwise, inland, &c... 38,933 
Local consumption. _....-. 149 


Exported from 

o foreign ports......---- 

To coastwise, inland, &c._- 
Stock at close of year: 


runswick: 





1935-36——— 
203 ,971 
3 








Wty Is acs che we Bieuty . chpwieiate 
At Savannah-...........- 124,462— 299,063 
Deduct— 
Received from Brunswick, &c. ~.----- 
Stock at beginning of year: 
BE DRE bdheesteneees saceee 
At GAVanOSA. .«.cccccasne 148,257— 148,257 
Movement for year—bales- 150,806 
SOUTH CAROLINA 
1936-37 
Exported from Charleston, &c.: 
To foreign ports......---- 156,863 


Coastwise ports, inland, &c_ 3,126 
DEE cciinetiiwiaidbuacuum 40,643 
Local consumption. _.......- 
Stock at close of year_....--- 


Deduct— 


From Galveston, &c....-.--- 
Stock at beginning of year... 


19,974 
25,269— 45,243 





66,843— 66,843 
321,035 
1935-36 
193,167 
4,322 
17,136 


25,269— 239,894 





Movement for year—bales- 174,545 
NORTH CAROLINA 
E ted f Wilmingto er 
xpor rom m) n: 
Po foreign ports......-.-. 3,900 
To coastwise, inland, &c_-- 1,983 
Inland by rail. .....-.-.-- :700 
1 consumption. .....-- 7,751 
Coastwise from Wash.,&c.. ------ 
Stock at close of year_.....-- 9,133— 40,467 
Deduct— 
Received from other Foch ee 1,069 
Stock at beginning of year... 11,223— 12,292 
Movement for year—bales- 28,175 


5,867 
18,264— 24,131 
215,763 
1935-36——— 
9,701 
260 
11,193 
6,569 
70 
11,223— 39,016 
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VIRGINIA 
1936-37 








1935-36 


25,345 
6,366 3,910 
900 10,114 


Exported from Norfolk: 


CORSIIEDEION..ncccees _cocene 
Exported from Newport News, &c.: 
o foreign ports..._._____ 
Stock at end of year, Norfolk_ 
Deducit— 
Received from Wilmington ,&c. 
Received from other No. Caro. 
Received from Houston and 
Beet CE oo cactevecdon 
Stock at beginning of year____ 


Movement for year—bales_ 


26,100— 


20,500— 71,907 65,469 


26,100 17,600— 
45,807 


26,100— 17,600 


47 ,869 


1979 
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TENNESSEE, ETC. 
1936-37 


1,010,050 
74,580 











1935-36 
947,929 
37,766 


To manufacturers direct, net 
NG. bbe ct adhe tdue 
To New York, Boston, &c., by 
WOE avwasesucec autos 
Total marketed from Ten- 
nessee, &c.—bales_____.- 1,084,630 


bse: Feetuct detailed in foregoing States for year ended July 31, 


985,695 


7,406,577 
a7 ,353 ,986 


Total crop for U.S. for year ended July 31, 1937—bales_____- 14,760,563 


a These are Southern mill takings; Southern consumption was 344,849 
bales less than that amount, or 7,009,137 bales. 








COMPLETE DETAILED STATEMENT SHOWING EXPORTS OF COTTON FROM THE UNITED STATES 
BY PORTS AND COUNTRIES OF DESTINATION 





Exports from— 





Pensa- (b) (d) (e) 
cola & Wil- (ec) | Guf- Los 
Pan- | Jack- |mington Boston| port San |Angeles 
ama | son- | & Sar- |Charies-| Nor- | New | and | Balti-| Fran- and 


Ctty | ville | annah ton Jolk | York | Phila. cisco | Seattle 








100 


3,192 11,832 


25,855 
36,963 


44,882 
26,129 


437 
1,193 


2,732 
1,596 


° 96 
784; 1,714) 11,473 


----| 16,059 


275 


2,583 


45,979 
6.317 
4.090 

“450 
400 


2,420 


785 
sees 2 


oowe 145 


50 


200 


2 


9,518 


1,300 


104 
4,601 


326 


ores “oc oo-- 


18,000 


800 


-<-<- oon one --<- oo-- 


cesek aeeel caedl “scall’ dead CE oo ee 1,229 
sued <aeaal” conte), askdl heed (aaa aceat uae Gee eee eee 
del saath, cote. need. cdg euidl aandk aaa. aoe ee 605 


30 
oese once ence] ccce] secs] ecco] acse 200 








Season of 1936-37 
Country and Port of 
Destination Gal- Corpus| Beau- New Lake 
veston | Houston | Christi; mont | Orleans |Charles| Mobile 
cndincieneehel  saacmaiela..axmakma Se BP eer Tse aa — 
REGSKanReeeesed! “kkahadl - cavawd a ee BEGG .d<ss eT 

TAVEPNOOR. ccceccces 139,620} 111,783) 36,243] 8,617] 281,283) 9,083] 70,913 

Manchester ......-- 43,016 69,624) 14,779] 1,111] 135,105) 2,048] 52,054 

DPE tccagnecees! casanul <sacke seus «<ewtd al  aaoe oseae 
France—Bordeaux ----|  ...... 893 ae «al Seen ecke 

OO eee ae 142 oneal egeth aumuad — — 

| EES 27,610} 25,825) 6,657 713 51,686} 5,619) 1,050 

DE cna deenenndn 152,837 88,091} 40,211 250} 211,488)15,734| 36,701 

DEEosmatasearh scetenl adcoke ie ashe 12,388} ~.... woud 

i: Mi Raccasétéuel Sandee  adeuun otal dese Cl saa ones 
GE cncdecedetenh  éesnde 49 el saat ~amsebed ane — 

Dc wacckénesne 176,529 92,208] 13,995) 7,274] 127,106] 5,194) 84,425 

DEE sandiasaon 4,171 30,055 ee ashe SIOlh «nc 888 
Holland—Rotterdam .. 34,764 17,168} 3,525 1 45,660) 5,787| 7,388 

DEE wcenciuccasl  scekee 432 Camel ones Seal node wield 

BE. cuntbeoees 8,531 6,419 624) .... 21,573 662; 6,522 

| ee ee 41,629 26,940] 8,934 50 17,037|10,024 900 
Denmark—Copenhagen 29,521 23,563 SHE acne esntl 

Weis seceseseneosl” soctes 49 268} .... ee 

BER ccseasaeasens sesensl casbée a RIG secs saan 
MOrWaP—-BIGUR ccace] cusecs| coesee rs ee nae ones 

6,640 3,622 i eee 1,034) ...- jucea 
Gls wk caawngeses . errs 7 eunl “sesel sasove ennm —T 

Gothenburg ..-.-.---- 36,246 13,897} 1,747]  ... 19,115 138} 3,385 

ETE a eee & 93 a «aca waka eae pa 

Co, ee ee eee wl dsadh aeoaed owas ave 

DE ahasesbesese! eedeeel saves it. ema = iced bone —T 

EE cdccecen] esetecl scsene c Lee «wee — 

Ms dedkwansnl sosgeel ctcuen wa) @eadt soaked wee song 

DEED aceéesees! Soeenel <oseee Ta ese ae inne 

TEs ctagocses]) seesscel § socens i «csak - sanaken Saad nae 

WEEE sadectécenes! éenecsl oneiee eee 660; ....| 1,687 
DURE awncccetentenl § Sanenel - cadikee a «nee m@antall ands a 

Cn nceebsencs 68,475 Seieee§ 68.70 eeae 37,037 844' 5,658 
Russia—Leningrad...-' 2...) ...-.- Te «aes. ssaeka eoes need 
Portugal—Lisbon --..-.. 1,518 2,322 Pe nee: aii leas iowa 

CED cenantidiemnws 12,172 4,939 wl omaal COGN on<+ anue 

BE. & cnodene cee 3,673 1,754 ee eee wand 
SOGET cc cccvcccacccees| coesas 1,579 added enedl sacaba omen aa 

PE vcncesteocecs! § seatael § <apake ‘wont <n 7 esné aaah 

| ES ees 62,990 56,219] 5,914) 2. 82,529 239} 12,819 

WAR. cc cccccoscce 4,500 1,680 Ga) <esé 3,056} ..--| 2,289 

THURS cccansccoses« 31,114 24,450} 1,197] -.-- 25,891; .-..| 4,638 

BREE n.cccneaseesl deaneal <scnaed edtnl anén pone 

Vee. waccnccesces 23,303 23,280 we =ece 27,802} -.-..| 9,668 

DEGIE ccacectesees|) sectasl 8 asuden wie ween sted 
EE ncecccusl <cacncs 257 0—r 7. secu dl 

BEOEIOUENOR ccawweescel § seocess 1,600  _ SGN osee aaed 

Mkacceeedesbocs! sastnsl svsdes a emue RN. eons eine 
a 748 Sel, anes a éace aed 
Czechoslovakia—Susak | —_..... 896 aaeal «eed SL ess «hos 
Estonia—Reval...-.-.} -..... 333 . = aaerdl 

Di dathneduéseal dimeden 1 nk enon ee 
PES ddiocgcanecoesen 604,557; 278,762) 66,045} --.-| 193,099] -...] 8,945 
a LGikwreduaneee 17,787 3,213 Sl ene ‘ anaes pied 
DRE caccoctese! |‘ deenat 150 boeel eecel <sesee éune peel 

DRC cnahenemeeess! ceededl ennves oteal «new Oe dead énaed 
Po ee eeeeees eodal eneel o+ebee coos] 1,877 
South America— 

Diiabeubedeteesd <éaecael - ockdee nba - eee Me scot _ 

GOR PER cccccesccs| coscasl sncsce “dial esad ana naad 

Siscéndiemeuc! déaeacel - cuneun oceel  evats a acea 

Wabbdhedadenuses| acccasl «<sedeu anéel soos mM esce teil 
ME Radectccoddedecs| seccect | sccoues eose] coos mM sees bieal 
Citionienesdtese! sechad 68 a“, <dned LO ésea camel 

PPD saccuneaccs|  snones!l | eoodua cous! coos 4,065} -..- Pn 
Philippine Islands— 

Mbutehéeukeesl scans 423 shal eseul essand owe Sma 
Canal Zone—Christobalj} —--....- 192 minal . weed . canna inane acianed 
Salvador—San Salvador| —-....- 100 anual ose . —eh ee. 
Uruguay—San Felipe..| ....../ -.-..-. asaul esou Tt wees aeeul 
Venezuela—Maracaibo.}|  ...... 1 Oneal eeee) xeceinal ae weed 
Guatemala— 

Porto Colombia... .- 4,348 1,496 ee: meee en ule 

CHINE Saseenl scaeceel «<cs00 onetl «ont ones enna 
Colombia—Cartagena . 1,212 148 oeell asd sean Gana “el 

Buena Ventura...-.. 623 107 abel sabe 1,000} -... adie 

PEE DEcacesetl <«<aadeel «andthae ee eee 100 cose inteieal 

DE ciackinenewael, genaegh «eames woeel ccee 800} .... wane 
GED caccddece! canccal steana eseal . seen Ba paca! aden 

RE? cnendgunedl . adanqel re eee 2,982} .... oan 
WOE Manecdseessl adentdl sssces sede wend ee ied 
DE kconsadl  mcadsel . svaaws ow ee _ re seed 
Ol Se 1,375 215 ogee saad er meakel 

DEGEUEUEE checéecedl occend 30 ide esasl ‘ensduon éewa dhe 
REITER... cnceccl cnndedl dcctton aa se SEG ences aba 

duwectndeweied 1,538,761! 953,943!214,029118,11511,380,641155,372!315,315 





















































90,726] 4,0501139,419!156,863!29,141| 8,325'27,038'14,095 151,309!388,86715,789,895 





a Includes 303,886 bales shipped by rail. 


b Includes from Wilmington to Liverpool, 700; to Manchester, 500; to Genoa, 1,700; to Gdynia, 1,000; from Savannah to 


Venice, 525; to Japan, 2,238; to Gdynia, 8,518; to Genoa, 4,834; to Bremen, 45,979; to Hamburg, 6,317; to Rotterdam, 4,090; to Ghent, 400; to Trieste, 150; to Liverpool; 


25,155, to Manchester, 36,463; to Antwerp, 450; to Gothenburg, 200; to Oporto, 200. 


c Includes from Boston to Great Britain, 2,322; to Germany, 136; to Canada, 9,947, 


to Japan, 325; to Belgium, 150; to Italy, 123; to Poland, 50; from Philadelphia to Great Britain, 870; to Belgium 341; to Sweden, 1,593; to Poland, 9,502; to Denmark, 


100; to Finland 402; to Norway, 150; to Esthonia, 573; to Italy, 419; te Japan, 33; 


to France 2. d Includes from Gulfport to Liverpool, 6,786; to Manchester, 589; to 


Bremen, 2,629; to Havre, 985; to Antwerp, 216; to Ghent, 478; to Rotterdam, 189; to Tallin, 50; to Varburg, 200; to Oporto, 50; from Baltimore to Italy, 639; to Norway, 


100; to Poland, 1,047; to France, 62; to Great Britain, 75. 


e Includes from Seattie to Canada, 10. 








The Course of the Bond Market 


A generally weak tone has prevailed in the bond market, 
meny speculative issues going to new lows for the year. 
The Baa rails have declined below former low points, while 
the Baa utilities and industrials have just broken through 
their low records made earlier this year. High grades, on 


the other hand, have not lost much ground this week and 


remain substantially above the year’s low. United States 
Governments have again made fractional gains. 
High-grade railroad bonds have suffered price reactions 
with the greater part of the declines being registered toward 
the close of the week. Chesapeake & Ohio 4%s, 1992, at 
117% lost 1 point, while Oregon Washington RR. & Navi- 























1980 


gation 4s, 1961, at 10614 were up 4. Medium- and lower- 
grade railroad bonds have undergone wide price declines 
during the week, many of them registering new 1937 lows. 
Northern Pacific “D” 5s, 2047, dropped 3 points to 92, record- 
ing a new low, while Baltimore & Ohio S. W. Div. 5s, 1950, 
at 83% lost 6%. Defaulted railroad bonds also registered 
losses. St. Paul 5s, 1975, at 15%, were off 3, while Seaboard 
Air Line 6s, 1945, lost 2% at 13. 

While second-grade and speculative utility bonds were 
losing ground high grades held firm, and in many instances 
showed small gains. Cleveland Electric Illuminating 3%s, 
1965, were unchanged at 10954; New York & Queens Elec- 
tric Light & Power 3%s, 1965, gained % at 105%. Lower 
grades have been affected by an erratic stock market. 
Brooklyn-Manhattan Transit 4%4s, 1966, closed at 64%, off 
7; Interborough Rapid Transit 5s, 1966, declined 7 to 56; 
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Western Union Telegraph 5s, 1960, lost 13%4 at 65; Virginia 
Pablic Service 5s, 1950, declined 35% to 85%. 

Fractional declines have been numerous among high-grade 
industrials, while recessions up to several points have been 
frequent among lower-ranking issues. Meat packing com- 
pany obligations have been soft, Armour & Co. (Del.) 4s, 
1955, closing at 95%4, off 2%. In the oil section, Texas 
Corp. 3%4s, 1951, moved down 1% to 102%. The steels have 
been reactionary, Bethlehem Steel 4%4s, 1960, receding 14 
to 102%. Sizable fractions have been lost by the non- 


ferrous metals, Anaconda Copper 414s, 1950, closing at 104%, 
down 1%. Building supply issues have been mixed, Certain- 
teed Products 5\%s, 1948, giving up 6% to close at 68. 

Due to the tension in world politics, the foreign bond list 
continued under pressure, with German bonds registering 
acditional losses. ‘Italian issues have been mixed, as were 
Japanese; South Americans sold fractionally lower. 








MOODY'S BOND PRICES (REVISED) 
(Based on Average Ytelds) 


MOODY'S BOND YIELD AVERAGES (REVISED) 
(Based on Individua iClosing Prices) 
























































U. 8S. |All 120 120 Domestic Corporate * 120 Domestic All 120 120 Domestic Corporate * 120 Domesttc 
1937 Gout. | Domes- by Ratings Corporate by Groups * 1937 | Domes- Ratings Corporate by Groups * | 30 
Daily | Bonds | tic Datly tic For- 

Averages Corp.*| Aaa Aa A Baa | k. R. | P. U. | Indus. Averages | Corp. | Aaa Aa A Baa | R. R. | P. U. | Indus. | eigns 

Sept 24-.-|108.47 | 98.45 |113.27 |108.46 | 98.11 | 79.20 | 88.95 |100.00 |107.69 Sept 24.-| 4.09 3.30 3.54 4.11 5.41 4.69 4.00 3.58 5.39 
23-.-|108.56 | 99.14 |113.48 |109.05 | 98.62 | 80.33 | 89.84 {100.53 |108.27 23.-| 4.05 3.29 3.51 4.08 5.32 4.63 3.97 3.55 oes 
22-..|108.42 | 99.31 |113.68 |109.05 | 98.80 | 80.45 | 89.99 |100.53 |108.46 22.-| 4.04 3.28 3.51 4.07 5.31 4.62 3.97 3.54 eco 
21.-.|108.36 | 99.31 |113.68 |109.24 | 98.80 | 80.71 | 90.14 {100.70 |108.27 21_.| 4.04 3.28 3.50 4.07 5.29 4.61 3.96 3.55 ae 
20--.|108.30 | 99.31 {113.27 |109.05 | 98.80 | 80.71 | 90.14 |100.53 |108.27 20..| 4.04 3.30 3.51 4.07 5.29 4.61 3.97 3.55 wae 
18-..|108.41 | 99.48 |113.48 |109.24 | 99.14 | 81.09 | 90.44 |100.53 |108.85 18_-| 4.03 3.29 3.50 4.05 5.26 4.59 3.97 3.52 — 
17..|108.36 | 99.66 |113.48 |109.24 | 98.97 | 81.48 | 90.59 |100.53 |108.85 17.-| 4.02 3.29 3.50 4.06 5.23 4.58 3.97 3.52 5.33 
16..}108.30 | 99.48 |113.27 |109.24 | 98.97 | 81.35 | 90.59 |100.53 |108.66 16.-| 4.03 3.30 3.50 4.06 5.24 4.58 3.97 3.53 eco 
15..|108.19 | 99.31 |113.27 |109.05 | 98 80 | 80.96 | 90.29 {100.53 |108.46 15._| 4.04 3.30 3.51 4.07 5.27 4.60 3.97 3.54 cnn 
14..|108.05 | 99.31 |113.27 |109.05 | 98.80 | 80.84 | 90 29 {100.35 |108.46 14..} 4.04 3.30 3.51 4.07 5.28 4.60 3.98 3.54 one 
13.-|107.96 | 99.14 |113.07 |108.85 | 98.80 | 80.58 | 89.99 |100.18 |108.46 13..| 4.05 3.31 3.52 4.07 5.30 4.62 3.99 3.54 — 
11..|107.78 | 99.48 |113 07 |109.24 | 98.97 | 81.35 | 90.59 |100.70 |108.27 1l_.| 4.03 3.31 3.50 4.06 5.24 4.58 3.96 3.55 ee 
10. .|107.78 | 99.66 |113.27 |109.24 | 99 14 | 81 74 | 90 90 |100.88 |108 46 10.-| 4.02 3.30 3 50 4.05 § 21 4.56 3.95 3.54 5.38 

9..|107 76 | 99.83 |113.27 |109.24 | 99.14 | 82.13 | 91.20 |101.06 |108.46 9.-| 4.01 3 30 3.50 4.05 5.18 4.54 394 3 54 — 
8.-|107.81 | 99.83 {113.07 {199.24 | 99.14 | 82.40 | 91.35 |101.06 |108.46 8..] 401 3 31 3 50 405 5 16 4 53 3 94 3.54 wee 
7--|107.85 |100.35 |113.68 |109.44 | 99.48 | 83.06 | 91.66 |101.41 |109.05 oi 3.98 3.28 3.49 4.03 5.11 4.51 3.92 3.51 ee 
6..|Stock |Exchan|ge Closjed 6.-|Stock |Exchan/ge C losjed 
4..|108.01 |100.53 |113.68 |109.64 | 99.66 | 83.46 | 92.12 {101.41 |109.24 4..| 3.07 .28 3.48 4.02 5.08 4.48 3.92 3.50 ai 
3..}108.04 {100.70 |113.68 |100.64 | 99.66 | 83.60 | 92.12 |101.58 |109.24 --| 3.96 3.28 3.48 4.02 5.07 4.48 3.91 3.50 5.28 
2--|108.11 |100.70 |113.89 |:09.64 | 99.66 | 83.60 | 92.12 |101.58 |109.24 2..| 3.96 3.27 3.48 4.02 4.07 4.48 3.91 3.50 — 
w, -.. --|108.31 [100.70 |113.89 |109.64 | 99.66 | 83.87 | 92.43 |101.58 |109.24 3.96 3.27 3.48 4.02 5.05 4.46 3.91 3.50 as 
eekly— Weekly— 

Aug. 27--/108.28 {100.70 |113.89 |109.44 | 99.66 | 84.01 | 92.59 |101.58 |109.24 Aug.27--| 3.96 3 27 3.49 4.02 5.04 4.45 3.91 3.50 5 28 
20..|108.86 |101.06 {114.09 |109.84 |100.00 | 84.41 92.75 {101.94 |109.64 20.-| 3.94 3.26 3.47 4.00 5.01 4.44 3.89 3.48 5.33 
13-.|109.12 {101.76 |114.93 [110.63 {100.88 | 84.83 | 94.01 |102.30 {110.24 13.-| 3.90 3.22 3.43 3.95 498 4.36 3.87 3 45 5 08 

6.-|109.49 |101.76 |114.72 |111.03 |100.88 | 84.55 | 93.85 {102.12 |110.24 6.-| 3.90 3 23 3 41 3 95 5 00 4 37 3 88 345 5.09 

uly 30../1U09.52 |101.58 |114.72 |110.63 |100.70 | 54.28 93.85 1101.94 [109.384 July 30_- 3.91 3.23 3.43 3.96 5.02 4.37 3.59 3.47 5.13 
23--|109.22 |101.76 {114.09 {110.63 |100.88 | 85.10 | 94.97 {101.76 |109.24 --| 3.90 3.26 3.43 3.95 4.96 4.30 3.90 3.50 5.13 
16..}108 90 |101.58 |113.89 |110.24 |100.53 | 85.24 94.97 |101.58 |108.85 16. 3.91 3 27 3.45 3.97 4.95 4 30 3.91 3.52 5.20 
9..|108.59 |101.58 |113 89 |110 24 |100 53 | 85,24 95.13 |101.06 {109.24 9... 3.91 3.27 3.45 3.97 4.95 4.29 3 94 3.50 5.15 
2..|108.39 {100.38 |113.68 |109.84 |100.00 | 83.87 | 94.33 [100.18 |108.66 3.95 3.2 3.47 4.00 5.05 4.34 3.99 3.53 5.17 

une 25. -|108.36 |100.70 |113.48 |109.64 | 99.83 | 93.87 | 94.33 | 99.83 |108 66 June 25. 3.96 3.29 3.48 4.01 5.05 4.34 4.01 3.53 5.12 
18_..|108.44 {101.41 {113.89 |110.24 {100.35 | 85.10 | 95.13 {100.70 {109.24 18..| 3.92 3.27 3.45 3.98 4.96 4.29 3 96 3.50 5.13 
11..|108.53 {101.76 {113.89 [110.43 |100.70 | 85.65 | 95 95 {100.88 {109.24 3%. 3 90 3.27 3.44 3.96 4.92 4.24 3.95 3.50 §.11 
108.59 |101 58 |113 48 |110 24 |100.35 | 85.65 | 95.46 {100.70 |109 05 3.91 3.29 3.45 3.98 4.92 4.27 3.96 351 5.19 

May 28_. {108.73 |101.41 {113.27 |110.04 |100.35 | 85.65 | 95.62 |100.53 |108.85 May 28. 3.92 3.30 3.46 3.98 4.92 4.26 3.97 3.52 Sua 
21--|108.22 |101.58 |113.07 |109.84 |100.35 | 86.07 | 95.46 |100.88 |108.66 * 3.91 3.31 3.47 3.98 4.89 4.27 3.95 3 53 5.27 
14._|107.97 |101.23 [112.25 |109.44 | 99.83 | 86.21 95.13 {100.88 |108.27 14- 3.93 3.35 3.49 401 4.88 4.29 3.95 3.55 5.33 

7--|108.03 |101.58 |112.45 |109.05 |100.18 | 87 21 95.78 {101.23 {108.08 m 3.91 3.34 3.51 3.99 4.81 4.25 3.93 3.56 5 37 

Apr. 30. -|107 59 {100.70 |111.43 |108.27 | 99 48 | 86 50 | 94.97 |100.70 |106.92 Apr. 30_.| 396 3.39 3.55 4.03 4.86 4 30 3.96 3.62 5 41 
23. {107.17 |100.70 |111.23 {107.69 | 99 48 | 86.92 | 95.29 |100.70 |106 54 23. 3.96 3.40 3.58 4.03 4.83 4.28 3.96 3.64 5.31 
16. |107.79 |100.70 {111.03 |107.88 | 99.48 | 87 21 95.62 |100.70 |106 54 16_ 3.96 3.41 3.57 4.03 4.81 4.26 3.96 3 64 5.33 

--]107.23 | 99 48 |109.64 |107.11 | 98.45 | 85.65 | 94.49 | 99.31 |105.41 9. 4.03 3.48 3 61 4.09 4.92 433 4.04 370 5.33 
2. |107.19 {100.18 |110.63 |107.49 | 98.80 | 86.64 | 95.13 | 99.83 |106.17 3.99 3 43 3.59 4.07 4.85 4.29 4.01 3 66 5.36 

Mar. 25_.|108.40 |101.23 |111.84 |108.27 | 99 48 | 87.93 | 96.11 |100.70 |107 30 Mar. 25 3 93 3 37 3.53 4.03 4.76 4.23 3.96 3 60 5.33 
19_.}109.32 {101.23 |111.84 |108.46 | 99.14 | 87.93 | 96.11 |100.88 |107 30 19. 3.93 3.37 3.54 405 4.76 4.23 3.95 3 60 5.26 
12_.|110.76 |102.30 |112.86 |109.24 |100.35 | 89.40 | 97.45 |101.76 |108.27 12. 3.87 3.32 3 50 3.98 4.66 4.15 3.90 3.55 5 30 

5. {111.82 |103.74 |114.09 |110.43 |101 76 | 90.75 | 98.45 |103.38 |109.44 3.79 3 26 4.55 3.90 4.57 4.09 3 $1 3 49 5 24 

Feb. 26. {112.18 |103.93 |114.72 |110.83 |102 12 | 90.59 | 98.62 |103.93 |109.84 Feb. 26__| 3.78 3.23 3.42 3.88 4.58 4.08 3.78 4.47 5.13 
19_ [112.12 |104.11 [114.30 [110.83 |102.48 | 9105 | 98.97 |104.11 |109.44 = 3.77 3 25 3.42 3.86 4.55 4.06 3.77 3.49 513 
11. {112.20 |104.48 |114.93 |111 03 |102.84 91.51 99 66 |104.30 |110.04 11- 3.75 3.22 3 41 3.84 4.52 4.02 3.76 3.46 518 

5..|112.34 |105.04 |115.78 |111.84 |103.38 | 91 66 |1C00.00 |165.04 |110.63 5... 3 72 3.18 3.37 3.81 4.51 4.00 3 72 3.43 5.19 

Jan, 29. |112 21 [105.41 |116.64 |112.25 |103 56 | 91.51 |100 00 {105.04 {111 43 Jan. 29_ 3 70 3.14 3 35 3.80 4.52 4.00 3 72 3.39 5.34 
22__|112.39 |106 17 |117.72 |113.27 |104 30 | 92.38 |101 23 |105.79 |112 05 22..| 3.66 3.09 3.30 3.76 4.47 3.93 3.68 3.36 5.39 
15_.|112 53 |106 36 |118 16 |113.48 |104 48 | 92 28 |101 23 |106 17 |112 25 15_-| 365 3.07 3.29 3.75 4.47 3.93 3.66 335 5.41 

8 112 71 |106 36 {117 94 [113.89 |104.48 | 91.97 |101 23 {106.17 |112 25 8_ 3.65 3 OR 3.27 3.75 4.49 3.93 3 66 3.35 5 43 

High 1937}112 78 |106.54 |118 16 |113 89 |104.67 | 92.42 |101 41 1106.17 |112.45 Low 1937| 3 64 3.07 3.27 3.74 4.46 3.92 3.66 3.34 5.08 

~~ a 107.01 | 98.45 |109.64 |107.11 | 98 11 | 79.20 | 88.95 | 99.31 |105.41 High1937| 4.09 3.48 3.61 4.11 5.41 4.69 4.04 3.70 5.43 

Aan 1 Yr Aar 
ig 110.76 |104.11 {116.00 |111.03 |101.41 | 90.90 | 99.31 |103.02 |110.43 Sept 24’36| 3.77 3.17 3.41 3.92 4.56 4.04 3.83 3.44 5.68 
T8.Ago 2 Yrs.Ago 
Sept 24'35|106.49 | 93.85 1107.88 1102.48 | 92.12 | 77.48 | 85.52 | 95.29 1101.76 Sept 24'35! 4.37 3.57 3.86 4.48 5.55 4.93 4.28 3.90 6.56 
































* These prices are computed from average yields on the basis of one “‘typical”’ bond (4% coupon, maturing in 30 years), and do not purport to show either the average 


level or the average movement of actual price quotations. 
yield averages, tha latter being the truer picture of the bond market. 


They merely serve to illustrate in a more comprehensive way the relative levels and the relative movement of 











Indications of Business Activity 

















THE STATE OF TRADE—COMMERCIAL EPITOME 
Friday Night, Sept. 24, 1937. 

Business recov*red quickly from the setback of the pre- 
vious week, due to the three-day holiday. The “Journal 
or Commerce” business index : dvanced to 102.4 as compared 
with 95.2 for the Labor Day week, and 102.1 for the week 
euded Sept. 4. For the corresponding week of last year 
the index was 97.5. Activity in the steel industry is appar- 
ertly not coming up to expectations. The condition of the 
steel markets and the failure of the predicted post-Labor 
Dey buying drive to develop reveal the uncertainty of fore- 
casting weeks or months ahead concerning the steel indus- 
try. Up to a week ago many steel producers still were 
confident that a new peak of output might be reached in 
the fourth quarter, while the general opinion was that the 
rete of operations through August, of between 80 to 85% 
of capacity, would be at least maintained over the balance 
of the year. The “Iron Age” summary this week emphasizes 
the lack of buying incentive, except, perhaps, from the auto- 
motive manufacturers. At the same time it is pointed out 
that many consumers are well stocked with finished and 
semi-finished lines, and unless an improvement occurs in 


new business both ingot output and mill schedules will be 
subject to further reduction from the present rate around 
76%. Pronvunced weakness in steel scrap, particularly at 
Pittsburgh, where it has declined $2 a ton on a sale to a 
leading mill, tends to confirm the less favorable view of 
autumn prospects for the steel industry, the “Iron Age” 
states. On the other hand, optimism is running high in the 
automotive field. Optimistic forecasts for the 1938 model 
year automobile, including predictions of a record produc- 
tion year, were made yesterday by motor executives speak- 
ing before dealers’ meetings and new car previews. The 
Tackard Motor Car Co. is spending $13,000,000 in prepara- 
tion for 1938, which it expects to be the biggest production 
year in its entire history. Alfred P. Sloan Jr., Board Chair- 
man of General Motors, speaking to a Chevrolet sales con- 
vention in Detroit, said that the forces of recovery are 
still surging forward. M. E. Coyle, President of Chevrolet, 
piedicted a further increase on the new 1938 Chevrolets. 
Motor company officials generally predict that the margin 
of increase in retail sales of new cars during the current 
month may rival that recorded in August. Production of 
electricity in the United States for the week ended Sept. 18 
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totaled 2,280,792,000 kilowatt hours compared with 2,154,- 
276,000 a week ago and 2,028,583,000 in the corresponding 
week last year. The total for the latest week is 5.1% over 
the same week last year, according to the Edison Electric 
Irstitute. Car loadings for the week were 826,565 cars. 
This was an increase of 115,266 cars, or 16.2%, compared 
with the preceding holiday week; an increase of 36,708, or 
4.6%, compared with a year ago. Retail sales for the coun- 
try as a whole were estimated by Dun & Bradstreet at from 
3% to 7% ahead of the preceding week, and 8% to 22% 
better than in the comparable 1936 period. Wholesale 
volume was up 10% to 25% from last year. Spurred by 
increased consumer demands, retailers have revised upward 
their estimates of fall improvement and have entered whole- 
sale markets with less caution, so Dun & Bradstreet report 
today. Federal marketing experts predicted today that an 
increasing flow of dollars to the American farmer in the 
ncxt four months would push his cash income this year to 
£9,000,000,000. The Bureau of Agricultural Economics esti- 
mated cash farm income for the first eight months at 
$5,355,000,000, a gain of $681,000,000, or about 15% over 
the same period last year. A confident forecast that the 
United States will play a major role in world wheat exports 
this season came from government economists today. Mar- 
ket experts, after a complicated survey of supplies, new 
crops and demands, predicted 95,000,000 bushels of United 
States wheat will be sold to importing nations that need 
485,000,000 bushels. The weather during the week was 
dcvoid of anything unusual. The generally fair, cool 
weather that has prevailed over practically all important 
agricultural sections was very favorable for fall harvesting 
oy erations, according to the government weekly weather 
report. In most sections outside work continued practically 
without interruption, although in many central parts of 
the country continued dry weather was extremely favorable 
fur all outside operations, while late vegetables and pastures 
are showing much improvement. The extremely warm, dry 
weather in the Northwest was also favorable for late har- 
vesting operations, while some fall planting made good 
acvance wherever the soil is sufficiently moist. The cooler 
weather that prevailed in Eastern sections brought light 
frosts as far south as Kentucky and Missouri, with heavy 
fiosts in some narts of the Lake region, and killing in north- 
central districts. The weather of the week in the Eastern 
part of the country was dominated by a succession of high 
pressi re areas, attended by mostly corel weather and little 
rein, except in the extreme Northeast. In other parts of the 
country the weather was generally seasonab'e to warm. In 
the New York City area the weather was clear and pleasant 
mest of the week. Today it was fair and warm here, with 
temperatures ranging from 56 to 78 degrees. The forecast 
was for increasing cloudiness tonight and Saturday. 
Warmer tonight and cooler Saturday night. Overnight at 
Boston it was 56 to 74 degrees; Baltimore, 56 to 76: Pitts- 
burgh, 56 to 84; Portland, Me., 56 to G6; Chicago, 70 to 90; 
Cincinnati, 62 to 90: Cleveland, 64 to 86; Detroit, 64 to 86: 
Charleston, 68 to 80; Milwaukee, 74 to 92; Savannah, 68 
to 82; Dallas, 70 to 90; Kansas City, 72 to 94; Springfield, 
Mo., 68 to 84; Oklahoma City, 70 to 92; Salt Lake City, 38 
to 60; Seattle, 46 to 62; Montreal, 58 to 74, and Winni- 
peg, 44 to 58. 
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Railroads Install 49,327 New Freight Cars During 
First Eight Months of 1937 


New freight cars installed in service by the Class I rail- 
roads in the first eight months this year totaled 49,327, the 
largest number for any corresponding period since 1930, the 
Association of American Railroads announced on Sept. 23. 
In the same period last year 20,588 new freight cars were 
put in service and 2,819 in the same period two years ago. 
New freight cars put in service in the first eight months of 
1930 totaled 64,418. The Association further reported: 

Of the new freight cars installed, coal cars totaled 25,639; box cars, 
including both plain and automobile, 18.590; refrigerator cars, 3,717; 
flat cars, 1,173; stock cars, 150, and miscellaneous cars, 58. 

Class I railroads in the eight months of 1937 also installed 226 new 
steam locomotives and 38 new electric and Diesel locomotives, the number 
oi new steam locomotives put in service being greater than for any corre- 
sponding period since 1930. In the same period in 1936, 42 new steam 
locomotives and 20 new electric and Diesel locomotives were installed, 
and 27 steam locomotives and 101 electric locomotives in the same period 
in 1935. 

New freight cars on order on Sept. 1 this year totaled 31,419, compared 
with 22,354 on Sept. 1 last year and 7,240 on Sept. 1, 1935. 

New steam locomotives on order on Sept. 1 this year totaled 252, com- 
pared with 43 on the same date one year ago, and nine on the same date 
two years ago. New electric and Diesel locomotives on order on Sept. 1 
this year totaled 37, compared with 17 last year and three two years ago. 

New freight cars and locomotives leased or otherwise acquired are not 
included in the above figures. 

a 


Revenue Freight Car Loadings Reach 826,565 Cars in 
Week Ended Sept. 18 

Loadings of revenue freight for the week ended Sept. 18, 
1937, totaled 826,565 cars. This is a rise of 115,266 ears, 
or 16.2%, from the preceding week; an increase of 36,708 
cars, or 4.6%, from the total for the like week of 1936, and an 
inerease of 119,745 ears, or 16.9%, over the total loadings 
for the corresponding week of 1935. Loadings during the 


current week reached the highest point since 1930 and com- 


Financial Chronicle 


1981 


pare with the peak figure of 826,155 cars touched in mid- 


October last year. For the week ended Sept. 11, 1937, 
loadings were 1.7% above those for the like week of 1936 
and 1.7% over those for the corresponding week of 1935. 
Loadings for the week ended Sept. 4, 1937, showed a gain of 
5.2% when compared with 1936 and a rise of 35.9% _when 
comparison is made with the same week of 1935. 

The first 18 major railroads to report for the week ended 
Sept. 18, 1937, loaded a total of 375,970 cars of revenue 
freight on their own lines, compared with 321,926 cars in 
the preceding week and 365,542 cars in the seven days 
ended Sept. 19, 1936. A comparative table follows: 


REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS 
(Number of Cars) 





























Loaded on Own Lines Rec’d from Connections 
Weeks Ended— Weeks Ended— 

Sept. 18 Sept. 11;Sept. 19| Sept. 18) Sept. 11, Sept. 19 

1937 1937 1936 1937 1937 1936 
Atchison Topeka & Santa Fe Ry_| 25,185] 21,956] 22,292) 6,490) 5,413) 5,954 
Baltimore & Ohio RR.......--- 36,182] 30,991] 35,424] 18,578] 15,205] 17,704 
Chesapeake & Ohio Ry___..-_-. 25,857] 22,340] 25,123] 12,406] 9,395) 11,715 
Chicago Burlington & Quincy RR.| 18,023] 14,769] 17,549] 9,238] 8,286) 8,661 
Chicago Milw St Paul & Pac Ry_.| 22,609] 18,826] 22,482} 8,758] 7,822] 8,298 
Chicago & North Western Ry__.| 17,262] 14,811] 16,923] 11,619] 10,427] 10,938 
Cie OR 2,816] 2,550} 2,040} 1,511] 1,371] 1,471 
International Great Northern RR| 2,756] 2,263] 2,852] 2,271 1,843} 2,012 
Missouri-Kansas-Texas RR___.- 6,428] 5,182] 5,629] 2,983} 2,638] 3,314 
Missouri PacifiC RR .........- 17,631] 14,848] 18,658] 9,059] 8,511] 9,366 
New York Central Lines__.____- 44,047] 36,732] 41,490] 45,732] 36,582} 44,090 
NewYork Chicago & St Louis Ry_| 5,271] 4,613) 5,357} 10,317} 8,516} 10,771 
Norfolk & Western Ry... _.._.-- 25,493] 22,258] 24,780| 4,686] 4,048) 4,666 
PNIWEMON TEES. ananccccousen 70,509] 62,258] 72,603| 46,699] 39,972) 45,254 
Pere Marquette Ry__.._....... 6.188} 4,794) 5,501 5,269] 4,476} 5,190 
Pittsburgh & Lake Erie RR. .-- 7,466] 6,051] 7,893] 7,158] 6,440) 6,986 
Southern Pacific Lines.........- 36,289] 31,902] 32,726] x9,105| x7,706| x7,961 
, REG Fae Rs 5,958| 4,782] 6,220) 8,491 7,557| 8,653 
a ee are 375,9701321 ,926 365,542'220,370 186,208!213,004 








x Excludes cars interchanged between S. P. Co.-Pacific Lines and Texas & New 
Orleans RR. Co. 


TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS 
(Number of Cars) 





Weeks Ended— 





Sept. 18, 1937 | Sept. 11, 1937 | Sept. 19, 1936 











[illinois Central System........-- 37,570 31,967 36.483 
St. Louis-San Francisco Ry...... 16.336 13.436 16.233 
| RES eh ere 53,906 | 44,403 52,716 





The Association of American Railroads in reviewing the 
week ended Sept. 11 reported as follows: 

Loading of revenue freight for the week ended Sept. 11 totaled 711,299 
cars. This was an increase of 11,152 cars or 1.6% above the corresponding 
week in 1936, and an increase of 11,513 cars or 1.6% above the same week 
in 1935, but a decrease of 254,514 cars or 26.4% below the same week in 
1930 which did not include the holiday. y ‘ 4 

Loading of revenue freight for the week of Sept. 11 was a decrease or 
93.334 cars or 11.6% below the preceding week, due to the Labor Day 
holiday. 

Miscellaneous freight loading totaled 285,035 cars, a decrease of 39,602 
cars below the preceding week, and a decrease of 6,658 cars below the 
corresponding week in 1936. 

Loading of merchandise less than car load lot freight totaled 147,107 cars, 
a decrease of 25,15] below the preceding week, and 2,066 cars below the 
corresponding week in 1936. 

Coa] loading amounted to 118,207 cars, a decrease of 16,710 cars below the 
preceding week, and 2,988 cars below the corresponding week in 1936. 

Grain and grain products loading totaled 31,983 cars. a decrease of 6,118 
cars below the preceding week, but an increase of 4.265 cars above the 
corresponding week in 1936. In the western districts alone, grain and grain 
products loading for the week of Sept. 11 totaled 22,598 cars, an increase of 
4,257 cars above the preceding week and 4,865 cars above the corresponding 
week in 1936. 

Live stock loading amounted to 14,207 cars, a decrease of 375 cars below 
the preceding week, and 3,497 cars below the corresponding week in 1936. 
In the western districts alone, loading of live stock for the week of Sept. 11 
totaled 11,199 cars, a decrease of 322 cars below the preceding week, and 
3,037 cars below the corresponding week in 1936. 

Forest products loading totaled 33,744 cars, a decrease of 3,754 cars 
below the preceding week, but an increase of 1,866 cars above the cor- 
responding week in 1936. 

Ore loading amounted to 71,589 cars, a decrease of 799 cars below the 
preceding week, but an increase of 19,810 cars above the corresponding 
week in 1936. 

Coke loading amounted to 9.427 cars, a decrease of 825 cars below the 
preceding week, but an increase of 420 cars above the corresponding week 
in 1936. 

All districts, except the northwestern and central] western, reported 
decreases in the number of cars loaded with revenue freight compared with 
the corresponding week in 1936. All districts reported decreases compared 
with the corresponding week in 1930. 

Loading of revenue freight in 1937 compared with 1936 and 1930 follows: 























1937 1936 1930 

Five weeks in January......------- 3,316,886 2,974,553 4,246,552 
Four weeks in February...........- 2,778,255 2,512,137 3,506.899 
Tour weeks 10 WN. QF6R. .cccaccccsse- 3,003,498 2,415,147 3,515,733 
Four weeks in April.........-.-...- 2,955,241 2,543 651 3,618,960 
Five weeks in May ....ccccccccae- 3,897,704 3,351,564 4,593,449 
Four weeks in June_...... 2,976,522 2,786,742 3,718,983 
Five weeks in July.... 3,812,088 3,572.849 4,475,391 
Four weeks in August... S 3,115,708 2,954,522 3,752,048 
Week Of GeRt. Ose cbccescadeuncct 804.633 765,131 856,649 
Wee G6 WEEN: Eb asddcccocecncesnccss 711,299 700,147 965,813 

WM. cic id cttmrdandosocsene~sé 27,371,834 24,576,443 33,250,477 





In the following we undertake to show the loadings 
for separate roads and systems for the week ended Sept. 11. 
During this period a total of 55 roads showed increases 
when compared with the same week last year. 
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REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED SEPT. il 





















































































































































Total Revenue Total Loads Recetved Total Revenue Total Loads Recetved 
Ratlroads Freight Loaded Srom Connections Ratlroads Freight Loaded Jrom Connections 
1937 1936 1935 1937 1936 1937 1936 1935 1937 1936 
Eastern District— Southern District—(Cond. 
Pee aS RTS ea 473 456 651 1,053 1,089 Norfolk Southern._......_- ) 1,096 1,055 1,181 1,221 1,171 
Bangor & Aroostook.._....__- 895 971 1,072 253 248 Piedmont Northern._...._____ 327 379 378 995 939 
Boston & Maine__......._..- 7,166 7,201 7,881 7,938 8,398 Richmond Fred. & Potomac... 320 358 352 2,610 2,407 
Chicago Indianapolis & Louisv_ 1,440 1,525 1,590 2,024 2,221 Seaboard Air Line......._.._- 7,650 7,649 7,010 3,505 3,253 
Central Indiana___.._.._.___- 23 30 24 85 65 Southern System _.._......__- 19,101 19,597 19,892 13,326 13,561 
Central Vermont._____.._____- 1,179 1,209 1,087 1,660 1,788 Tennessee Central........____ 414 436 425 653 705 
Delaware & Hudson.________- 4,518 4,809 4.639 6,083 ease Winston-Salem Southbound-__ 185 170 147 840 892 
Delaware Lackawanna & West. 7,08 8, 9,065 5,98 ‘ 
Detroit & Mackinac_________- 437 293 318 136 136 ANAS SOE Tg eT 97,713 | 100,199 | 97,962 | 58,758] 58,394 
Detroit Toledo & Ironton_____ 1,752 2,017 2,042 1,047 926 ——— — 
Detroit & Toledo Shore Line__ 210 301 296 2,350 2,103 
Se ees 11,435 11,270 13,169 12,515 13,904 
Grand Trunk Western________ 2,862 2,461 3,057 6,376 6,177 Northwestern District— 
Lehigh & Hudson River_____.- 178 152 190 1,592 1,516 
Lehigh & New England. ______ 1,493 1,416 1,201 958 1,117 || Belt Ry. of Chicago....._---- 704 728 915 1,814 1,855 
_ 4. = aapaaens 6,987 7,386 6,961 6,650 6,601 Chicago & Northern Western_.| 19,167 18,397 19,083 10,427 9,867 
Pee SI... .nncccececcce 2,712 2,650 3,048 1,923 1,845 Chicago Great Western______- 2,457 2,225 2,505 2,973 3,085 
Monongahela. _....._._.____- 4,311 3,894 4,159 293 222 Chicago Milw. St. P. & Pacific.| 18,385 19,433 21,502 7,822 7,745 
earned aaa eater 2,410 2,350 2,403 36 43 Chicago St. P. Minn. & Omaha 3,690 3,509 4,275 3,685 548 
New York Central Lines_______ 36,732 36,634 39,352 36,582 37,056 Duluth Missabe & Northern___| 21,529 15,292 9,446 207 231 
N. Y. N. H.& Hartford______ *| 9,147 9,282 | 10,350 9,270 9,710 || Duluth South Shore & Atlantic. 1,464 865 1,107 391 362 
New York Ontario & Western_ 1,018 1,567 1,398 1, 1,465 || Elgin Joliet & Eastern. __-__-_- 7,920 6,998 6,108 6,888 4,887 
N. Y Chicago & St. Louis___- 4,613 4,822 5,202 8,516 8,969 Ft. Dodge Des Moines & South_ 397 384 348 177 151 
Pittsburgh & Lake Erie_______ 6,029 7,068 5,675 6,462 6,358 Great Northern...........__. 27,427 20,364 22,815 3,072 2,832 
Pere Marquette______......__. 4,794 4,799 5,790 4,476 4,391 Green Bay & Western_________ 513 534 618 599 459 
Pittsburgh & Shawmut________ 344 305 204 1 24 Lake Superior & Ishpeming - - _- 3,574 2,644 2,348 69 83 
Pittsburgh Shawmut & North__ 303 401 269 249 209 || Minneapolis & St. Louis______- 1,757 1,589 1,920 1,963 1,762 
Pittsburgh & West Virginia___.| 1,073 1,326 1,306 1,434 1,244 || Minn. St. Paul & 8. S. M___-- 7,039 5,876 7,750 2,551 2,278 
aR et ia 571 557 676 851 878 Northern Pacific._........__- 11,316 9,965 12,104 3,491 3,243 
, isis REE Ratiepeelecetaeiapaiate 4,782 5,440 5,662 7,557 7,636 Spokane International ______-- 345 326 304 483 365 
Wheeling & Lake Erie__.____. 4,377 4,504 4,019 3,491 3,025 Spokane Portland & Seattle _- 1,452 1,668 1,635 1,450 1,567 
Total_.... Wimimieee sta aeed 131,347 | 135,415 | 142,756 | 139,268 | 141,152 | i ES oe Reet 129,136 | 110,797 | 114,783 48 ,062 | 44,320 
_ | | 
oienteeee District— ae as on om sis Central Western District— 
ron Canton & Youngstown __ y 
Baltimore & Ohio__- mode sneak 30,991 | 30,835 | 31,665 | 15,205 | 14,726 || atch. Top & Sante Fe System_.| 21,956 | 20,377] 21,007 5,413 5,498 
Bessemer & Lake Erie________ 6,157 5,921 3,476 2,363 2,813 gerbera antenke tel cep eteentp 2,733 3,08 3,038 2,085 2,411 
Buffalo Creek & Gauley______- 408 295 282 10 || Bingham & Garfield__......-- 581 353 319 13 68 
Cambria & Indiana___________ 1,171 1,246 1,135 25 13 Chicago Burlington & Quincy. 14,769 15,496 15,706 8,286 8,053 
Central RR. of New Jersey_...| 5,733 5,670 5,908 9,263 9,337 || Chicago & Illinois Midland___- 1,896 1,459 1,700 840 939 
i A een eile 550 761 599 8 52 Chicago Rock Island & Pacific.| 11,706 11,256 12,358 7,174 7,261 
Cumberland & Pennsylvania__ 230 300 355 47 31 Chicago & Eastern Illinois. -.-_- 2,386 2,404 2,850 2,200 2,083 
Ligonier Valley__...._...____. 95 107 183 21 30 Colorado & Southern___..____ 1,001 946 1,040 1,413 1,431 
EE 8 cn cncdccencueos 567 723 744 1,874 2,103 Denver & Rio Grande Western. 4,136 3,630 3,321 3,230 3,206 
Penn-Reading Seashore Lines_. 1,215 1,572 1,207 1,352 1,323 Denver & Salt Lake__..._____ 777° 892 793 18 33 
Pennsylvania System________. 62,258 62,448 60,679 39,972 39,560 Fort Worth & Denver City___- 885 982 981 830 816 
i eaeogte 11,421 12,477 11,898 13,790 14,471 Iilinois Terminal. ..........__ 1,939 1,761 2,215 1,589 1,301 
Union (Pittsburgh) ..._..____- 14,268 14,254 7,990 5,986 5,535 Nevada Northern__.___ 1,023 1,481 1,397 101 7 
West Virginia Northern______-_ 32 48 63 recs ---- || North Western Pacific. _- 759 780 994 454 304 
Western Maryland___.._.____ 3,006 3,321 | 3,612 5,057 5,723 Peoria & Pekin Union 190 126 125 33 57 
Southern Pacific (Pacific) .._.- 24,034 20,973 20,490 4,988 4,371 
Wea dasdecsceecscwscedu 138,504 | 140,453 | 130,292 95,717 96,431 Toledo Peoria & Western______ 213 227 27 1,189 1,153 
Union Pacific System..._...... 14,417 | 14,330] 15,005 8,844 9,003 
Oo - ietgeatanse lien «antec ree anata te: 577 535 457 14 10 
Western Pacific.._........__- 1,727 1,696 1,852 2,558 2,682 
Pocahontas District— 
Chesapeake & Ohio_.____..__- 22,340 23,263 24,806 9,395 9,270 a ee ers 107,705 | 102,784 | 105,925 51,392 50,755 
Norfolk & Western___________ 22,558 23,480 23,461 4,048 4,229 
Norfolk & Portsmouth Belt Line 837 932 863 1,216 1,152 
. —«_—s“i“‘“‘(‘“‘*‘t 4,162 4,055 4,366 959 778 
Southwestern District— 
ME rei ern eae 2 a 49,597 51,730 53,496 15,618 15,429 Alton & Southern____....._.- 241 249 239 4,731 4,021 
Burlington-Rock Island......- 219 198 163 325 214 
Fort Smith & Western_.__..__ 178 195 158 205 232 
Gulf Coast Lines__......_.... 2,550 2,184 1,892 1,371 1,273 
Southern District— International-Great Northern _- 2,263 2,351 2,078 1,843 1,534 
Alabama Tennessee & Northern 237 296 213 159 154 Kansas Oklahoma & Gulf_.._- 233 214 159 1,050 898 
Atl. & W. P.—W. RR. of Ala_. 771 800 770 1,230 1,306 Kansas City Southern_......- 1,817 1,969 1,683 2,084 1,978 
Atlanta Birmingham & Coast_- 675 753 752 590 702 Loutsiana & Arkansas_________ 1,411 1,613 1,476 1,035 1,014 
Atlantic Coast Line.__.______ 9,603 8,981 8,111 4,105 3,993 Louisiana Arkansas & Texas. -- 333 299 117 431 393 
Central of Georgia..__._____- 4,243 4,121 4,589 2,438 2,563 Litchfield & Madison._.._____ 255 239 269 848 888 
Charleston & Western Carolina 424 450 352 985 925 Midland Valley _............-. 701 778 878 241 229 
Clinchfield 1,237 1,185 1,544 1,499 Missouri & Arkansas... ._.... 223 206 163 410 349 
Columbus & Greenville 524 40 297 331 Missouri-Kansas-Texas Lines __ 5,182 5,296 4,987 2,638 3,022 
Durham & Southern 155 129 435 365 Missouri Pacific.............- 14,848 15,948 16,349 8,511 8,435 
Florida East Coast 487 514 508 504 Natchez & Southern_......... 42 37 31 34 
Gainesville Midland 37 69 85 109 Quanah Acme & Pacific....... 89 95 88 109 123 
Sei ied d te mctip ss wits ras oie 1,111 868 1,381 1,465 St. Louis-San Francisco. _____- 8,036 8,819 8,712 3,822 4,193 
Georgia & Florida 530 511 43 439 St. Louls Southwestern. ...__- 3,040 2,965 2,172 2,184 1,978 
Gulf Mobile & Northern 2,071 2,031 1,016 1,197 || Texas & New Orleans__.. 7 7,868 7,664 6,200 2,718 2,788 
Illinois Central System __ 22,691 22,110 11,472 10,970 Texas & Pacific. ............. 5,189 5,024 4,337 3,173 3,464 
Louisville & Nashville___ 21,170 20,958 4,733 50! Terminal RR. Assn. of St. Louis 2,246 2,146 2,185 15,689 16,162 
Macon Dublin & Savannah. 175 254 316 375 Wichita Falls & Southern_-_-__. 301 256 198 61 5: 
Mississipp! Central 261 238 355 337 Wetherford M. W.& N. W..-- 34 19 30 23 39 
Mobile & Ohio § 1,995 1,920 1,582 1,670 
Nashville-Chattanooga & St. T._ 2,473 2,711 2,597 1,946 2,061 Ws a cceadensenssdeee . 57,297 58 ,769 54,572 53 ,533 53 ,319 





Note—Previous year’s figures revised. * Previous figures. 


Moody’s Commodity Index At New Low 

Moody’s Index of Staple Commodity Prices declined 
sharply this week, closing at 189.2 on Friday, as compared 
with 193.9 a week ago. This establishes a new low price 
for 1937. 

The principal factors in the decline were lower prices for 
cocoa, corn, hogs, cotton, and steel scrap. Prices of silk, 
hides, rubber, lead ,wool and sugar also declined, while 
coffee and wheat advanced. Copper and silver remained 
unchanged. 

The movement of the index during the week, with com- 
parisons, is as follows: 














(a SS 193.9]2 Weeks Ago, Sept. 10._____- 194.3 
|| ES eee. No Index| Month Ago, Aug. 24 198.0 
Mon. Sept. 20 192.4] Year Ago, Sept. 24._..._..-- 84.2 
Tues. Sept. 192.6}1936 High—Dec. 28_...._. --- 7 
Wed. Sept. 192.0 Low—May 12__.__-__-_- 2.7 
Thurs. Sept. 191.6]}1937 High—April 5....--.-.- 1 
Fri. Sept. 2 189.2 Low—Sept. 24. .--.-.--- q 
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Increase of 0.2 Points Noted in ‘‘Annalist’’ Weekly 
Index of Wholesale Commodity Prices During Week 
Ended Sept. 21—Foreign Prices Showed Mixed 
Trend During August 

Divergent commodity trends carried the ‘‘Annalist’”’ 

Weekly Index of Wholesale Commodity Prices slightly 

higher last week. The index rose 0.2 points to 94.9% of 

the 1926 average on Tuesday, Sept. 21, said an announce- 
ment by the ‘‘Annalist’’ Sept. 23, which also noted: 





























Price movements as a whole exhibit no definite trend; the index has 
moved between 93.7 and 95.4 since July 6 and, indeed, between 92.2 and 
95.6 since Feb. 9. Higher prices for butter, eggs and bananas accounted 
aS much as anything for the rise, although apples, coffee, cocoa, flour, 
Steers, lambs, cows, beef, fresh pork, veal and lard were also higher. On 
the other hand, all the grains except wheat declined in the cash market, 
as did hogs, poultry, cotton, wool and their products and rubber. 








THE “ANNALIST’ WEEKLY INDEX OF WHOLESALE COMMODITY 
PRICES (1926100) 

Sept. 21, 1937 | Sept. 14, 1937 | Sept. 22, 1936 
ee Pn nc cccade dam 100.2 100.7 89.2 
Sr a ee oheeae 89.5 88.2 81.4 
Textile products_.............-- *70.2 a70.7 71.3 
PREETI *90.7 *90.8 89.4 
3S tee ee 109.2 109.2 88.9 
Building materials._........._.- 69.9 69.9 66.4 
| RP EES Cee 90.0 90.0 85.9 
Miscellaneous _____..._.__-_-__-- 79.3 79.5 68.8 
All commodities. _........---- 94.9 94.7 84.9 














* Preliminary. a Revised. 


_ The “Annalist” also made available on Sept. 23 its monthly 
indices of foreign and domestic wholesale prices. In issuing 
the indices the ‘‘Annalist”’ said: 

Foreign prices showed a mixed trend last month, with the French, German 
and Italian indices higher and the British, Canadian, United States and 
Japanese lower. In consequence, the ‘‘Annalist’’ International Composite 
for the month was unchanged at 79.5%, in terms of gold, of the 1913 aver- 
age. Weekly indices for the opening weeks of September show losses in 
Canada, Germany and Great Britain, moderate recovery in the United 
States and a sharp rise in France, the latter doubtless the result of the current 
franc weakness, The index of the prices in terms of gold of 22 primary 
commodities has declined until it is now the lowest since the beginning of 
the year. 
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MONTHLY FOREIGN AND DOMESTIC WHOLESALE PRICE INDICES 
(1913==100.0) 
% Change from 
*Aug. 1937 a July 1937 Aug. 1936 July 1937 
ae Oe ere 124.9 125.9 117.0 —0.8 
CR BE. .cccuone 73.8 74.4 69.1 —0.8 
1 SA 133.6 136.7 119.0 —2.3 
Gels hees.......... 79.0 80.6 70.8 —2.0 
United Kingdom_----- 132.5 132.6 113.2 —0.1 
Gold basis--------- 80.2 80.0 69.5 +0.2 
| CY 602 582 403 +3.4 
Gold basis b_-_-.--.- 341 334 403 +0.2 
a 106.8 106.4 104.6 +0.4 
Pl ctamhiectehe denne 448.6 444.5 364.7 +0.9 
OS eo 265.0 262.6 324.2 +0.9 
; RE ee 177.2 180.4 151.6 —1.8 
Gold basis_---.----- 61.1 61.7 53.2 —1.0 
Composite gold basis c 79.5 79.5 76.0 0.0 
* Preliminary. a Revised. b End of month. c “Annalist’’ International 


Composite; Belgium and The Netherlands included in addition to above countries; 
Germany excluded from July, 1934. 
—_—_—_—<>—_—_ 


“‘Annalist” Monthly Index of Business Activity Ad- 
vanced During August to Highest Level Since 
October, 1929 

Business activity continued to expand last month as sev- 
eral industries operated at or near record-breaking rates, 
after allowance for seasonal fluctuations, according to the 
monthly review of domestic business conditions by H. E. 
Hansen in the current issue of the “Annalist’” (New York). 
The “Annalist” index of business activity made a moderate 
advance to 110.6 (preliminary) from 108.9 in July and 106.7 
in June. It is now the highest since October, 1929. It was 
further stated: 

Steel ingot and electric power production broke into new high ground. 
Activity in the automobile industry, on a seasonally adjusted basis, was 
near the post-war peak. Pig iron production also approached in 1929 high 
level. Cotton consumption showed a contrary to seasonal gain, the ad- 
justed figure rising to near the high market for the year to date. These 
increases were more than sufficient to offset declines in freight car load- 
ings, silk and rayon production, and as a result, the ‘“‘Annalist’” index of 
business activity showed a moderate advance for 110.6 (preliminary) from 
108.9 for July and 106.7 for June. The combined index stands at the 


highest level since October, 1929, being 0.1 point about the peak for 
last December. 
The iron and steel industries again were a mainstay last month and 


conditions were similar to those for July. Activity was maintained at a 
high level because of backlogs, new orders coming in at a slow rate. 
Such leading consumers as the automobile, railroad, construction and pipe- 
line industries bought comparatively small quantities of steel. The farm 
equipment industry, on the other hand, continued to require substantial 
amounts. Seasonally adjusted steel ingot output per day for the first 
time in the industry’s history broke through the 200,000-ton mark. 
Because of allowance for long-time trend, the adjusted index is still about 
20 points below the 1929 high level. Seasonally adjusted pig iron per day 
approached the 120,000-ton mark last month. The high point for 1929 
was 123,834 tons. 

The situation in the cotton textile industry is in many respects similar 
to that in the steel industry. New orders are below the level of produc- 
tion, backlogs being the principal factor in a high rate of activity. Last 
month cotton consumption per day showed a contrary to seasonal gain, 
the adjusted index rising to 143.9, or within 4.6 points of the high for 
the year to date made last June. Wholesale markets were less active 
last month and the volume of sales is reported to have fallen below the 
level of last year. 





















































TABLE I—THE “ANNALIST” INDEX OF BUSINESS ACTIVITY AND 
COMPONENT GROUPS 
August, 1937 July, 1937 June, 1937 
Freight car loandings-------.-------- 101.7 104.0 100.2 
eee 96.8 98.7 96.9 
oti. 9 a 111.5 al13.3 106.8 
Electric power production. - - .- .---- *108.0 al06.9 106.4 
OO Ere _ 117.4 | @114.3 
Steel ingot production- ------- : 124.5 114.4 99.8 
Pig iron production -~-.-------- 132.7 127.2 110.1 
po — al20.3 a133.5 
Cotton consumption. ----------- 143.9 137.2 148.5 
Wool consumption - - -.--------- # 82.7 103.9 
Silk consumption -_-....-------- 65.2 | 65.8 79.8 
Rayon consumption. ---------- 103.2 | 112.1 126.5 
Boot and shoe production. - - - - ~~ -- sade | 129.4 a130.5 
Automobile production - - ~~~ ~~ -- *138.7 al22.8 125.6 
Lumber production - - - - - - AGRA? 88.0 a95.0 96.3 
Cement production. _________----- seca 63.5 60.2 
eee ict nnn nd wae oue wes wiih a 95.7 93.2 
Zine production 89.6 93.3 96.0 
Lead production _---------------- aes 100.4 87.6 
Combined index - - -- ae *110.6 108.9 106.7 
TABLE II—THE COMBINED INDEX SINCE JANUARY, 1932 
1937 1936 1935 1934 1933 1932 
JORUNAT . . . . 12.0 104.2 92.3 87.2 79.6 67.5 73.4 
POReety ... << <s--- 105.7 89.0 86.7 83.2 66.1 71.4 
ET 106.8 89.5 84.4 84.6 62.5 69.8 
fe A 107.0 94.1 82.8 85.9 69.2 66.8 
Mes ob scccceuse 110.0 95.9 81.8 86.4 77.3 64.3 
Gah ss nnceesece 106.7 97.6 82.0 83.8 87.5 63.9 
ae 108.9 102.4 82.7 78.0 94.0 62.9 
MI i. 4a ocnecnes *110.6 102.5 84.9 76.1 87.5 64.4 
September - - _ ----- antes 102.9 86.1 71.4 82.0 68.5 
er eeu 103.3 89.1 74.6 78.5 69.2 
November - - - - ---- ake 107.1 92.0 76.0 75.3 68.8 
December. - - - - - - - - . 110.5 96.7 82.4 77.5 
*Preliminary. a Revised. 
—___—_>————_— 


Retail Prices Increased 0.3 of 1% During August, 
According to Fairchild Publications Index—Four- 
teenth Consecutive Monthly Rise 

Retail prices continued the uninterrupted advance which 
began on Aug. 1, 1936, according to the Fairchild Publica- 
tions retail price index. Prices on Sept. 1 show the same 
increase as compared with a month ago that was recorded on 

Aug. 1, which was 0.3 of 1%. An announcement issued 
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Sept. 14 by Fairchild Publications, New York, also had the 
following to say: 

The increase over a year ago of 9.1% is less than the gain recorded on 
Aug. 1 as compared with last year, which approximated 9.3%. Prices, 
however, show a gain of 9.9% as compared with last year’s low recorded 
on July 1. There has also been an increase of 5.3% since the beginning 
of the year. Prices, however, still continue 3.7% below Jan. 2, 1931, and 
about 16.5% below the 1929 level. 

The irregular fluctuation in prices among various groups continued 
during August. Piece goods prices showed no change for the second 
consecutive month. Men’s wear recorded the greatest gain with 0.7%, 
while home furnishings followed. As compared with a year ago, the 
increase in home furnishings has exceeded the gain recorded by the com- 
posite index, the gain approximating 9.7%. Home furnishings also show 
the greatest advance as compared with the May, 1933, low. 

The increase in the index during the month was largely due to the sharp 
gain in shoes, men’s clothing, furniture and floor covering prices. It may 
also be noted that there were more items showing no changes during the 
month than during any corresponding period since the current upward 
trend vegan last summer. 

An analysis of the retail price trend shows very clearly that the rise 
in prices has definitely subsided, according to A. W. Zelomek, economist, 
under whose supervision the index is compiled. He stresses the fact that 
there is not the unanimity of price advances that characterized the past 
12 months. He forecasts a halt in the rise in prices shortly with even the 
likelihood of some easing. 

THE FAIRCHILD PUBLICATIONS RETAIL PRICE INDEX 
JANUARY, 1931100 
Copyright 1937 by Fairchild News Service 


























May 1, | Sept. 1, | Junel,| July 1, | Aug. 1, | Sept. 1, 
1933 1936 1937 1937 1937 1937 ; 
Composite index. _...._-- 69.4 88.5 95.6 96.0 96.3 96.6 
iy |. _aeaenee 65.1 85.2 88.9 89.2 89.2 89.2 
Men's apparel--_-_-.---- 70.7 87.6 90.1 90.4 90.7 91.4 
Women’s apparel_._._.-.--| 71.8 90.4 93.6 94.1 94.8 95.1 
_ ,. . 76.4 94.4 95.8 96.0 96.4 96.9 
Home furnishings - -_--__--_- 70.2 . 89.4 96.3 96.8 97.4 98.1 
Piece goods: 
_. )_ aaa 57.4 63.9 65.1 65.3 65.3 65.3 
0 a Sa 69.2 83.1 86.6 86.8 86.8 86.9 
Cotton wash goods- ---- 68.6 108.7 115.0 115.5 115.5 115.5 
Domestics: 
RS ee Sia ae kin wie 65.0 99.1 108.2 108.2 108.2 108.2 
Binkets & comfortables_| 72.9 101.3 110.0 111.2 111.3 111.3 
Women's apparel: 
I i vaca. eaadainaiaones 59.2 75.5 76.7 76.7 76.7 76.8 
Aprons & house dresses.| 75.5 103.7 107.0 107.2 107.7 108.7 
Corsets and brassieres__| 83.6 92.2 93.1 93.2 93.2 93.3 
eee 103.0 114.1 116.0 117.4 118.2 
USGWeet.. .. osu <ssece 69.2 85.0 86.3 86.8 86.8 86.8 
Ss <ctwwoundetinws 76.5 82.6 84.6 85.0 86.9 87.1 
Men's apparel: 
Rd ES RE a 64.9 86.8 88.0 88.0 88.7 89.2 
ase ee 69.6 91.3 93.2 93.2 93.2 93.4 
Shirts and neckwear__--| 74.3 86.4 88.3 88.4 88.4 88.4 
Hats and caps......... 69.7 82.7 84.1 84.1 84.1 84.5 
Clothing, incl. overalls..| 70.1 88.1 93.5 94.4 94.8 96.8 
Ne ea due 76.3 90.2 93.5 94.5 95.4 96.0 
Infants’ wear: 8 @ 
RS 4 hin. laid wat 74.0 100.3 100.7 100.7 100.7 100.7 
Unegerweer. «.......«-- 74.3 93.0 94.0 94.0 94.4 95.0 
ae t a ea Tee 80.9 89.8 92.7 93.4 94.2 95.0 
Pe nc. onan 69.4 92.6 100.4 100.4 101.4 101.6 
Floor coverings - --------- 79.9 102.6 115.4 117.2 120.0 124.0 
Musical instruments - - - - - - 50.6 59.4 61.2 61.0 61.0 61.4 
pO REE 60.1 74.1 80.1 80.1 80.1 80.4 
Elec. household appliances} 72.5 80.0 82.2 82.7 83.0 83.0 | 
| RRS ee eet 81.5 90.8 97.0 97.0 97.0 97.0 
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Far Western Business During August Gained 5.6% 
Over August, 1936, According to Bank of America 
California) 


Gains of Far Western Business in August more than offset 
the July recession, according to the current Bank of America 
California) ‘‘Business Review,’’ whose index advanced to 
80.7% of normal, an increase of 1% over the previous month. 
the Bank also had the following to say in its review: 


Exceeding the figure for the corresponding month of 1936 by 5.6%, the 
index attained the highest August level since 1930. Compared with the 
first eight months of 1936, far western business to Aug. 31 of this year 
registered a gain of 7.8%. 

The index of carloadings for August, up 6.5% over July, accounted for 
the rise. Electric power production and bank debits indices, the two other 
factors in the tabulation, were off 1.3% and 4.8%, respectively. 

Retail sales in August, as measured by the index of dollar volume in the 
12th Federal Reserve District, advanced two points beyond July to 99%, 
of the 1923-1925 average, while the index for the country as a whole de- 
clined from 94% to 91%. 

Far western building permit values, declining for the fourth consecutive 
month, receded 4.3% from July and were 4.4% under August, 1936. 
Permit values for the first eight months cf this year, however, were 15.4% 
ahead of the corresponding period in 1936. 


<> 
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Wholesale Commodity Prices Further Advanced During 
Week Ended Sept. 18 According to National Fer- 
tilizer Association 


Continuing the upward trend of the previous week, whole- 
sale commodity prices again advanced during the week ended 
Sept. 18, regaining a large part of the decline which had 
occurred in the preceding eight weeks, according to the index 
compiled by the National Fertilizer Association. Last week 
the index (based on the 1926-28 average of 100%) stood at 
87.6% as compared with 86.9% in the previous week and 
with the year’s high point of 88.8%. A month ago the index 
registered 87.2% and a year ago 80.5%. The announcement 
by the Association under date of Sept. 20, continued: 

A continuation of the rise in prices of farm products and foods resulted ip 
last week's upturn. Cotton and grain prices were lower during the week 
but advances in livestock, poultry, milk, and eggs were sufficient to cause a 
rise in the farm product price index. The livestock price average was at 
a new high point for the entire recovery period; cattle quotations at Chicago 
were at the highest level reached since 1920. Advancing prices for meats 
and dairy products took the food price index to a new high point for the 
recovery period. With cotton, cotton goods, wool and burlap all moving 
downward during the week, the textile price index declined for the ninth 
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consecutive week. Another drop in the price of scrap steel resulted in a 
fractional decline in the metal price index. Higher prices for lumber and 
linseed oil took the building material price average to the level reached in 
July. 

Advances were registered during the week by 30 price series included 
in the index and declines by 33; in the preceding week there were 25 ad- 
vances and 26 deelines; in the second preceding week there were 18 advances 
and 43 declines. 


WEEKLY WHOLESALE COMMODITY PRICE INDEX 


Chronicle 


Average wholesale prices for cattle feed rose 2.7% during the week. 
Crude rubber declined 0.8%. Automobile tires and tubes and paper and 
pulp prices remained unchanged. 

The index of the Bureau of Labor Statistics includes 784 price series 
weighted according to their relative importance in the country’s markets 
and is based on the average for the year 1926 as 100. 

The following table shows the index numbers for the main groups of com- 
modies for the past five weeks and for Sept. 19, 1936, Sept. 21, 1935, Sept. 
22, 1934, and Sept. 23, 1933: 


Sept. 25, 1937 






























































Compiled by the National Fertilizer Association. (1926-1928—100) (1926100) 
Per Cent Latest | Preced’'g | Month Year Sept.| Sept.| Sept.| Aug.| Aug.| Sept.| Sept.| Sept.| Sept. 
Each Group Week Week Ago Ago Commodity Groups 18 1l 4 28 21 19 21 22 23 
| Bears to the Group Sept. 18,|Sept. 11,;Aug 21,|Sept. 19, 1937] 1937] 1937} 1937] 1937] 1936} 1935] 1934] 1933 
| Tota, Inder 1937 1937 1937 1936 — | 
All commodities ......--.- 87.4] 86.8] 86.4) 86.5] 87.3] 81.4] 81.0] 77.5] 71.5 
25.3 Ph dati heneseuaneneeas 87.9 86.0 86.0 83.5 ee bomen nn Peete! Witten Sobol 
TOG SOG GE. 2 cccccascce 70.7 69.1 72.0 81.0 Farm products. ......----- 86.5] 84.5] 84.6] 85.0] 87.1] 84.8] 81.3] 73 6] 59.3 
Cottonseed Oil.......-.-- 70.7 72.3 76.4 98.1 [i 88.6) 86.6) 85.7) 85.3] 86.8] 83.1] 86.2] 76.7] 65.9 
23.0 Farm products.............- 85.5 84.3 85.1 80.0 Hides and leather products- -_| 108.3]108.5]108.6}108.7|108.6} 95.4] 91.8] 84.9] 92.0 
- gee 48.9 50.9 55.5 67.8 Textile products........-.--. 75.1) 75.5) 75.8] 76.1] 76.6] 70.5] 71.3] 70.8] 76.4 
Dt () coscnakénudbnbns 89.2 92.6 89.3 102.5 Fuel and lighting materials__| 79.4) 79.8] 79.2) 79.1] 78.9] 76.9] 74.8} 75.5] 72.8 
Dt .. cnsneadbone 94.1 90.5 91.2 75.7 Metals and metal products._| 96.4) 96.4) 96.4) 95.5) 95.5) 85.9] 86.3] 85.7] 81.8 
17.3 he. ctin cudeanacesnes 86.6 86.6 86.5 79.8 Building materials.......-- 96.3} 96.4] 96.3] 96.5) 96 4] 87.0) 86.3] 85.4] 82.3 
10.8 Miscellaneous commodities..| 86.0 86.1 86.2 77.5 Chemicals and drugs----..-- 81.2} 80.9} 81.0} 81.2) 81.7] 81.5] 79.2] 76.8] 72.1 
8.2 Pi ctnskeneesdenadenn 70.7 71.8 74.1 69.4 Housefurnishing goods---.-.-- 92.8} 92.8] 92.7| 92.7] 92.7] 83.1} 81.7] 83.1] 78.8 
7.1 Dt. ocean eh easaewekie 106.0 106.1 106.2 84.9 en, ee 76.9| 76.9] 76.6) 77.0] 77.2) 71.2] 67.0] 70.4] 65.1 
6.1 Building materials........-- 87.8 87 4 87.5 82.2 Ee 84.6] 83.4] 83.3) 83.6] 85.0] 82.1] * * * 
13 Chemica s and drugs..-...-.- 95.6 95.6 95.6 95.1 Semi-manufactured articles.-| 85.6] 85.7} 86.0) 86.5] 86.6) 76.2} * * * 
a Fertilizer materials. .......- 726 72.8 72.3 67.4 Finished products---.....-- 89.4] 88.9] 88.4] 88.3] 88.9} 82.2); * * * 
3 PENNS <~ ccc aunsedoeene 80.4 79.9 79.9 74.0 All commodities other than 
3 Farm machinery. -.-....---.-- 96.4 96.4 96.4 92.6 farm product®.........«-- 87.6] 87.2) 86.8} 86.8] 87.3) 80.7] 80.9] 78.3) 74.1 
All commodities other than 
100.0 All groups combined_.---- 87.6 86.9 87.2 80.5 farm products and foods__' 85.9' 86.0' 85.9' 85.8' 85.9! 79.6! 78.2' 78.4' 76.5 
a * Not computed. 
ee a 
i ices Ro i Durin . - ‘ 
Wholesale Commodity Prices ee 0.7% g Week Electric Production During Week Ended Sept. 18 


Ended Sept. 18 According to United States De- 
partment of Labor 


Due to sharp advances in prices of farm products and foods, 
the index of wholesale commodity prices of the Bureau of 
Labor Statistics, United States Department of Labor, in- 
creased 0.7% during the week ended Sept. 18, according to 
an announcement made Sept. 23 by the Department of 


Labor. The advance, the Department said, brought the 
all-commodity index to 87.4% of the 1926 level. This is 
0.1% above the level of a month ago and 7.4% above a year 
ago. The announcement continued: 


In addition to the increase of 2.4% for farm products and the increase of 

2.3% for foods, the average price of the chemicals and drugs group advanced 
0.4%. Hides and leather products, textile products, fuel and lighting 
materiais, and building materials decreased slightly. The metals and metal 
products, housefurnishing goods, and miscellaneous commodity groups re- 
mained unchanged at last week's level. 
w As a result of the pronounced rise in agricultural commodity prices, the 
raw materials group index advanced 1.4% during the week. The index for 
this group is 0.5% below the corresponding week of last month and 3.0% 
above that of last year. For the fourth consecutive week prices of semi- 
manufactured articles have declined. The decrease this week, though 
slight, brought the index to 85.6, a decrease of 1.2% compared with a month 
ago. The index for this group is 12.3% above a year ago. Wholesale 
prices of finished products rose 0.6% to the highest level reached since 
May 1930. Asa group, finished product prices are 0.6% and 8.8% above 
a month ago and a year ago, respectively. 

The index for ‘‘all commodities other than farm products’’—87.6—re- 
flecting the movement in prices of nonagricultural commodities, advanced 
05% to a point 0.3% above a month ago and 8.6% above a year ago. 
Industrial commodity prices, measured by the idex for ‘‘all commodities 
other than farm products and foods’’, declined 0.1% to the level of a month 
ago. This week's index—85.9—is 7.9% above that for the week ended 
Sept. 19, 1936. 

Advances of 6.1% in livestock and poultry prices caused the farm prod- 
ucts group index to rise 2.4%. Sharp increases were reported in prices 
for barley, corn, oats, cattle, hogs, live poultry in the New York market, 
eggs, apples at Chicago, oranges, alfalfa hay, clover and flaxseed, sweet 
potatoes, and white potatoes in eastern markets. Grains declined 2.3%. 
Quotations were lower for rye, wheat, cotton, apples at New York, lemons, 
peanuts, timothy seed, dried beans, onions, white potatoes at Chicago and 
Portland (Oregon), and wool. Notwithstanding the sharp rise in farm 
product prices during the week, the current index—86.5—is 0.7% below 
the level of a month ago. It is, however, 2.0% higher than a year ago. 

Wholesale market prices of foods rose 2.3% largely because of increases 
of 5.1% in meats, 2.0% in fruits and vegetables, and 0.6% in dairy products. 
Important food items for which higher prices were reported were butter, 
cheese, corn meal, fresh fruits and vegetables, fresh beef, lamb, mutton, 
bacon, cured and fresh pork, veal, copra, lard and coconut oil. Cereal 
products declined 0.2%. Lower prices were reported for flour, rice, dried 
fruits, cocoa beans, oleo oil, pepper, raw sugar, and most vegetable oils. 
This week's food index—88.6—is the highest point reached in the past 
seven years It is 2.1% higher than amonth ago and 6.6% above a year 
ago. 

The chemicals and drugs index rose 0.4%, largely due to rising prices 
for fats and oils. Weakening prices for tankage caused the fertilizer ma- 
terials sub-group to decline slightly. Drugs and pharmaceuticals and mixed 
fertilizers remained unchanged at last week's level. 

Continued declines in prices of cotton goods, together with falling prices 
for raw silk, burlap, sisal, and cotton twine, caused the index for the textile 
products group to fall 0.5%. No changes were reported in prices for cloth- 
ing, knit goods, and woolen and worsted goods. 

The fuel and lighting materials index declined slightly. Connellsville 
coke prices were lower and anthracite and natural gasoline advanced. 

Lower prices for sole leather resulted in a decrease of 0.2% in the hides 
and leather products group index Average wholesale prices for shoes, 
hides, skins, harness, gloves, belting, and luggage were steady. 

Lower prices for lumber, rosin, turpentine, prepared roofing, and sand 
caused the building materials group index to decline 0.1%. Quotations on 
chinawood and linseed oils were higher. Average prices for brick and tile, 
cement, and structural steel remained firm. 

The index for the metals and metal products group remained at 96.4. 
Scrap steel and quicksilver prices were slightly lower and those for pig tin 
and antimony were higher. No changes were reported in prices for agri- 
cultural implements, motor vehicles, and plumbing and heating fixtures. 

The housefurnishing goods index remained unchanged at 92.8% of the 
1926 average. Wholesale prices for both furniture and furnishings were 
stationary. 


Totals 2,280,792,000 Kwh. | 
The Edison Electric Institute, in its weekly statement, 
disclosed that the production of electricity by the electric 
light and power industry of the United States for the week 
ended Sept. 18, 1937, totaled 2,280,792,000 kwh., or 12.4% 
above the 2,028,583 ,000 kwh. produced in the corresponding 
week of 1936. The Institute’s statement follows: 
PERCENTAGE INCREASE OVER PREVIOUS YEAR 























Major Geographic xWeek Ended | xWeek Ended | Week Ended | Week Ended 
Regions Sept. 18, 1937 | Sept. 11, 1937] Sept. 4, 1937 |Aug. 28, 1937 

New England-..-..--.- 0.6 2.0 6.7 6.4 
Middle Atlantic. -_---.- 3.9 5.0 10.0 7.0 
Central Industrial. - .- 6.5 8.2 11.0 9.5 
West Central........ 0.2 5.3 6.5 1.4 
Southern States---...- 3.7 4.5 5.2 5.1 
Rocky Mountain... 16.5 14.7 18.3 18.4 
Pacific Coast........ 8.9 5.9 5.3 7.6 

Total United States_ 5.1 6.2 8.6 8.0 








x Adjusted to include holiday conditions in both years. 
DATA FOR RECENT WEEKS (THOUSANDS OF KILOWATT-HOURS) 





























Per Cent 
Change 
Week Ended 1937 1936 1937 1935 1932 1929 

Srom 

1936 
Oe  Biccounce 2,238,268] 2,029,639} +10.3 | 1,772,138] 1,456,961] 1,723,428 
Ge Bcccresex 2,096,266] 1,956,230) +7.2 | 1,6°5,420] 1,341,730] 1,592,075 
WE El ccanccwe 2,298,005} 2,029,704] +13.2 | 1,766,010} 1,415,704] 1,711,625 
CY Bho cacacas 2,258,776] 2,099,712) +7.6 | 1,807,037] 1,433,993} 1,727,225 
Ge Bh accoasad 2,256,335) 2,008,284) +8.0 | 1,823,521] 1,440,386] 1,723,031 
ee 2,261,725] 2,079,137] +8.8 | 1,821,398] 1,426,986] 1,724,728 
(A ee 2,300,547] 2,079,149] +10.6 | 1,819,371] 1,415,122] 1,729,667 
Cee 2,304,032] 2,093,928} +10.0 | 1,832,695] 1,431,910] 1,733,110 
' <_< es 2,294,713] 2,125,502} +8.0 | 1,839,815] 1,436,440] 1,750,056 
St. Sicscuens 2,320,982) 2,135,598} +8.6 | 1,809,716] 1,464,700] 1,761,594 
Bhs cecuame 2,154,276] 2,098,924) +6.2 | 1,752,066) 1,423,977] 1,674,588 
aT 2,280,792] 2,028,583} +12.4 | 1,827,513] 1,476,442] 1,806,259 
SE 2,170,807 1,851,541] 1,490,863} 1,792,131 
e; Bescensece 2,157,278 1,857,470] 1,499,459] 1,777,854 
| 72. =e, 2,169,442 1,863,483! 1,506,219! 1,819,276 








- 
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United States Department of Labor Reports Decrease 
of 0.5% in Retail Costs of Food During Month 
Ended Aug. 17 


The cost of food declined 0.5% during the month ended 
Aug. 17, Commissioner Lubin of the Bureau of Labor Statis- 
tics, United States Department of Labor, announced 
Sept. 10. “This decline resulted from seasonal decreases 
in the cost of fruits and vegetables,” Mr. Lubin said. 
“Prices of potatoes and apples, which account for about 
7.0% of the total food budget, dropped sharply.” Mr. Lubin 
continued : 

Food costs were lower in 38 cities and higher in 12 cities. Prices of 
36 of the 84 items in the index decreased; 45 increased, and three remained 
unchanged. 

The food cost index for Aug. 17 was 85.5% of the 1923-25 average. 
This is an advance of 1.8% over costs of a year ago. Meats have advanced 
the most and are 17.0% above last year’s level. Fresh fruits and vege- 
tables cost 17.7% less than in August, 1936. All major commodity groups 
are still well below the level of August, 1929, when the food cost index 
was 108.1. 

The cost of cereals and bakery products showed no change between 
July 13 and Aug. 17. 


The cost of meats continued to advance, with an increase of 3.5% 


reported for the month. The cost of the beef items rose 3.0%. The pork 
items advanced 5.8%. Roasting chickens were 6.1% higher. Lamb alone 


cost less, with a decrease of 1.0%. The cost of meat was higher in all 
of the reporting cities. Since February, meats have advanced 18.3%. 

The advance of 1.2% in the cost of dairy products was seasonal. Prices 
were higher for al] items in the group. Butter increased 1.4%. There 
was an advance of 1.0% in the average price of delivered fresh milk. 
Eight cities reported an increase in the price of milk and four reported a 
decrease. : 

Eggs followed the seasonal trend and advanced 5.8%. 
price is, however, 4.1% lower than a year ago. 


The average 
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INDEX NUMBERS OF RETAIL COSTS OF FOOD BY COMMODITY GROUPS 
Three-Year Average 1923-25—100 


























Commodity Group Aug. 17,| July 13,|June 15,|Aug. 18,|Aug. 15,)Aug. 15, 
1937* 1937 1937 1936 1932 1929 
Si keirtnrnnccenes 85.5 85.9 86.3 84.0 67.1 108.1 
Cereals & bakery prods.}| 95.6 95.7 95.6 91.7 74.7 98.7 
Don candemigkedeh~od 111.6 107.8 102.3 95.4 76.7 125.9 
Dairy products......-.- 81.9 80.9 79.7 83.0 65.0 101.9 
SE soatsdnivdhaccs 71.9 68.0 62.5 75.1 56.7 99.5 
Fruits and vegetables_._.| 61.0 69.0 79.2 74.1 56.2 111.0 
0 ee 58.0 67.0 78.5 74.0 55.1 112.6 
Ciicsedées seunes 82.7 83.5 83.4 80.4 70.1 98.6 
gr saeepesenahir 75.0 76.3 76.6 63.4 54.8 | 104.6 
4 Beverages and chocolate} 70.7 70.4 70.0 67.5 73.7 110.4 
Fats and oils.......... 79.9 79.5 79.5 74.5 50.8 93.6 
Sugar and sweets-_-_-_--- 64.8 65.1 65.7 65.0 57.7 75.0 





* Preliminary. 

The cost of fruits and vegetables dropped 11.6%, which is more than 
the usual seasonal decline. The major part of this decrease was due to 
lowered prices for 10 of the 13 fresh products. The price of apples 
declined 27.5%, and bananas and lemons were slightly lower in price. 
Oranges, however, advanced 7.0% to the highest August price level in 
seven years. Potatoes decreased 12.5%, cabbage 7.3%, and onions 6.0%. 
Prices of all of the fresh vegetables except onions fell to levels below a 
year ago. The canned products decreased 1.0%. Lower prices were 
reported for six items and higher prices for four. A decrease of 2.6% 
for canned green beans was the greatest relative change. Lower prices 
for dried peas and beans resulted in a decline of 1.7% for the dried 
products. Prices of the dried fruits rose slightly. 

The cost of beverages and chocolate, which has been steadily advancing 
throughout the year, rose 0.4% during the month. The prices of coffee, 
tea and chocolate advanced slightly less than 1.0%. 

An increase of 0.5% in the cost of fats and oils resulted from an 
advance of 2.2% in the price of lard. Lower prices were reported for 
other items in the group except salad oil and mayonnaise. 

The price of sugar decreased 0.6%. This, with minor price changes 
for other sweets, resulted in a decrease of 0.4% for the group. 

The composite index declined 0.5%. Regional declines ranged from 0.1% 
in New England to 2.8% in the Mountain area. In Minneapolis and St. 
Paul, where costs decreased the most, fruits and vegetables declined more 
than 25.0%. The West South Central area was the only section of the 
country showing an increase. The rise in this area was 1.9%. Three of 
the four cities in that area were the only cities which reported increased 
costs for fruits and vegetables. 


INDEX, NUMBERS OF RETAIL COSTS OF FOOD BY REGIONAL AREAS 



































Three-Year Average 1923-25100 ijiieceeiale 
( sae 
Regional Area Aug. 17,|July 13,|June 15,|Aug. 18,|/Aug. 15, Aug. 15, 
1937* 1937 1937 1936 1932 1929 
J 2 |” 84.4 84.5 84.0 81.5 68.1 108.7 
Middle Atlantic. .....--- 85.9 86.2 85.9 83.9 69.1 108.2 
East North Central- - ---- 86.5 87.3 88.7 85.7 66.3 110.1 
West North Central_- 88.1 89.7 91.4 89.3 65.2 108.0 
South Atlantic_....-- 85.2 85.6 85.3 84.3 66.6 107.3 
East South Central-- -- -- 82.5 82.9 83.8 80.8 62.6 107.3 
West South Central-- 83.5 82.0 82.3 82.4 63.1 104.6 
DERviciniccnccesncs 87.5 90.0 91.3 87.0 65.5 105.9 
Pe birkteabndniawees: 81.8 82.3 83.6 79.6 64.3 104.2 
ri 
Pr United States. __.__._- 85.5 85.9 86.3 84.0 67.1 108.1 
* Preliminary. 
—_——_—_—_< 


Bank of Montreal Reports Business Conditions 
Relatively Stable and Satisfactory in Canada 


In its “Business Summary” dated Sept. 23, the Bank of 
Montreal states that “the beginning of autumn finds busi- 
ness conditions relatively stable and satisfactory, although 
the se urity markets have been unsettled.” The Bank adds: 

While it now seems established that the wheat crop of the Prairie 
Provinces, officially estimated at 164,000,000 bushels, will be the smallest 
since 1914, the field crops in most other sections of the country, as well 
as special crops like tobacco and fruit, are up to the average and above 
it in some places. As prices for farm products remain satsifactory, the 
aggregate farming income for 1937 should be higher than for 1936. 

The great majority of the economic activities of Canada were conducted 
in August at a higher level than in August of last year, and reports from 
all over the Dominion mostly depict retail trade as quite satisfactory. 
Since the year began, the purchasing power of the public has been aug- 
mented both by wage increases in many industries and by additions to 
dividends In August the dividends paid by Canadian corporations totaled 
$4,584,939 as compared with $3,580,447 in August, 1936, a gain of a 
million dollars or nearly 27%. 

For the manufacturing industry the general outlook has been improved 
by the settlement of a number of strikes and the removal of the fear of 
widespread industrial troubles. The “heavy”? industries continue to enjoy 
their best year since 1929 and in some lines have outstripped their scale 
of operations in that year. As a result, more than one plant which had 
been shut down for years is being restarted and the same sort of develop- 
ment is visible in the pulp and paper industry, mills at Chandler in Gaspe 
and elsewhere having been reopened after years of idleness. The packing 
plants are busy and the textile mills are trying to recover the ground 
which they lost through strikes. On the Pacific Coast there has been a 
large catch of halibut but the fishermen on the Atlantic Coast are still 
for the most part in difficult straits through lack of profitable markets. 

Encouraging as the outlook may be for autumn and winter business, 
any appraisement of it must take account of the extreme delicacy of the 
international situation. Meanwhile, the war in the Far East is helping 
certain lines of export trade, such as in minerals used for munitions, but 
it is hurting shipping and other forms of business on the Pacific Coast. 
—<@——— 


Report of Factory Employment and Payrolls in Pennsyl- 
vania from July to August, According to Federal 
Reserve Bank of Philadelphia—Delaware Factories 
Also Report 


The number of wage earners employed in Pennsylvania 
factories changed little from July to August, but the amount 
of wage payments increased about 4%, according to pre- 
liminary indexes prepared by the Federal Reserve Bank of 
Philadelphia on the basis of reports received from 2,354 
plants employing some 590,000 workers whose compensation 
amounted to about $16,250,000 a week. The changes shown 
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by these reports in the aggregate failed to measure up to 
the seasonal gains that usually occur from July to August. 
To some extent this fact reflected interruptions by indus- 
trial disputes, says the Bank’s announcement (dated 
Sept. 18), which continued: 

Working time, as indicated by employee-hours in nearly 90% of the 
reporting establishments, increased about 4% from July to August and 
was 11% greater than a year before. Average hourly earnings showed 
some additional gain in August and were nearly 21% higher than a year 
ago; the trend has been steadily upward since the autumn of last year, 
although recent increases have been smaller than those reported in the 
spring. 

The employment index in August was 92% of the 1923-25 average, and 
that of payrolls was about 103, showing increases of 9% and 26%, respec- 
tively, over a year ago. It is estimated that all Pennsylvania manufac- 
turing industries in August employed nearly 990,000 workers whose wage 
earnings approximated $26,270,000 a week. 

Changes in employment from July to August were most pronounced in 
the transportation equipment and textile groups. The former showed a 4% 
decline, which reflected principally a sharp reduction in the number of 
workers engaged in the output of motor vehicles, parts and bodies. An 
increase of 2% in the textile group was due largely to substantial gains 
reported by manufacturers of clothing and woolen goods and in dyeing and 
finishing. Payroll increases in this interval occurred in all principal lines 
except printing; they were most pronounced, however, in industries produc- 
ing clothing, stone, clay and glass products, non-ferrous metals, and iron 
and steel. Gains over July in wage payments occurred in 48 of the 68 
lines for which individual ratios are computed. 

The increase in wage payments from July to August was more pro- 
nounced in the durable goods industries than in those producing consumers’ 
goods. Moreover, in comparison with a year ago the gain in the former 
was 47% as against less than 4% in the latter. 


As to employment conditions in factories in Delaware, 
the Philadelphia Reserve Bank stated: 

Employment in 83 Delaware factories increased nearly 1% from July 
to August and was 7% higher than a year ago. Wage disbursements, 
despite a decline of over 1% in the month, continued 16% higher than 
in August, 1936. 

a 


Weekly Report of Lumber Movement, Week Ended 
Sept. 11, 1937 


The lumber industry during the holiday week ended 
Sept. 11, 1937, stood at 68% of the 1929 weekly average of 
production and 60% of average 1929 shipments. The week’s 
reported production was 30% greater than new business 
booked and 16% heavier than reported shipments. The 
Labor Day holiday largely accounted for the appreciable 
decline in reported volume of all items as compared with 
the preceding week. Reported production was about the 
same as corresponding week of 1936 (also a holiday week) ; 
shipments and orders were less than in that week. Na- 
tional production reported for the week ended Sept. 11, 1937, 
by 3% fewer mills, was 10% less than the output (revised 
figure) of the preceding week; shipments were 16% less 
than shipments of that week; new orders were 15% below 
that week’s orders, according to reports to the National 
Lumber Manufacturers Association from regional associa- 
tions covering the operations of important hardwood and 
softwood mills. Production in the week ended Sept. 11, 
1937, was shown by softwood mills reporting for both 1937 
and 1936 as 0.4% above output in corresponding week of 
1936; shipments were 8% below last year’s shipments of 
the same week; new orders were 19% below orders of the 
1936 week. The Association further stated: 

During the week ended Sept. 11, 1937, 536 mills produced 231,823,000 
feet of hardwoods and softwoods combined; shipped 199,529,000 feet; 
booked new orders of 178,008,000 feet. Revised figures for the two 
preceding weeks were, in board feet: 




















Mills Production Shipments Orders 
Week ended Sept. 4....| 553 258,913,000 236,831,000 209,416,000 
Week ended Aug. 28__..| 555 261,592,000 223,946,000 220,528,000 





All regions but Southern cypress and Southern hardwoods reported orders 
below production during the week ended Sept. 11. All but cypress 
reported shipments below output. All regions but California redwood, 
Southern cypress and Northern hemlock reported orders below those of 
corresponding week of 1936; all but cypress and Northern pine reported 
shipments below last year’s week, and all but Western pine, California 
redwood and Northern pine reported production below that of similar 
1936 week. 

Lumber orders reported for the week ended Sept. 11, 1937, by 459 
softwood mills totaled 167,288,000 feet, or 24% below the production 
of the same mills. Shipments as reported for the same week were 
190,588,000 feet, or 18% below production. Production was 219,239,000 
feet. 

Reports from 98 hardwood mills give new business as 10,720,000 feet, 
or 15% below production. Shipments as reported for the same week were 
8,941,000 feet, or 29% below producticn. Production was 12,584,000 feet. 

Identical Mill Reports 

Last week’s production of 452 identical softwood mills was 218,751,000 
feet and a year ago it was 217,903,000 feet; shipments were, respectively, 
189,896,000 feet and 206,886,000 feet, and orders received 166,657,000 


feet and 205,938,000 feet. 
i 


Canadian Crop Report by Bank of Montreal—Thresh- 
ing Nearing Completion in Prairie Provinces— 
Wheat Yield Estimated at 164,000,000 Bushels 

In the Prairie Provinces of Canada favorable weather has 
been helpful in threshing operations, which are rapidly near- 
ing completion, except in Northern Alberta where harvesting 
has been delayed, according to the current crop report of 
the Bank of Montreal, issued Sept. 23. The Dominion 

Government’s preliminary estimate gives the yield of wheat 
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at 164,000,000 bushels, divided as follows: Alberta, 76,000,- 
000 bushels, Saskatchewan, 35,000,000 bushels, and Mani- 
toba, 53,000,000 bushels. The report further said: 


In Manitoba wheat yields are above the average, but grades will be 
lower than last year. Wheat yields in Saskatchewan are exceptionally 
light, with the grain showing a high grade. In Alberta, except in the 
southeastern portion of the Province, the wheat crop is generally satisfac- 
tory in yield and quality. 

In Quebec Province threshing of grains is well advanced and sat isfactory 
returns are indicated. Apples are a good average crop, prospects for root 
crops continue favorable, and tobacco is above average in yield and quality. 
In Ontario Spring grains were affected by excessive moisture and yields 
were below those anticipated. Fodder crops have been abundant, crops 
of fruit good, and the yield of flue-cured tobacco the largest to date. 

In British Columbia, crops of hay, tomatoes, potatoes, hops, roots, corn, 
fodder, and of all fruits except peaches, are highly satisfactory, while grain 
yields are slightly below average. In the Maritime Provinces grain crops 
on the whole are fairly satisfactory and good average yields are expected 
from potatoes and other roots. Owing to losses from heavy gales, it is 
doubtful if the Annapolis Valley apple crop will equal that of 1,500,000 
barrels produced last year. 

—_—<——_——_ 


Rules Governing Entry of Sugar into United States 
Under Sugar Act of 1937 Approved 

Regulations controlling the entry of sugar into the con- 
tinental United States under the Sugar Act of 1937 have been 
approved by Secretary of Agriculture Henry A. Wallace, the 
Agricultural Adjustment Administration announced Sept. 18. 
Except for slight modifications, these regulations (General 
Sugar Regulations, Series 2, No. 1) carry forward the 
methods of quota control which were used for three years in 
the administration of the Jones-Costigan Act, the Adminis- 
tration explained. The new regulations replace General 
Sugar Regulations, Series 1, issued June 16, 1934; and a 
ruling by the Acting Secretary relative to substitution of 
sugars, issued July 9, 1934. The Administration’s announce- 
ment continued: 

The regulations prohibit the entry of sugar, or liquid sugar, except 
through customs’ ports of entry and require collectors of customs to obtain 
certain information with respect to each cargo relative to: 

1. Area of production. : 

2. The port from which such sugar, or liquid sugar, was brought. 


3. The names of the consignor, consignee, shipper and owner. sibs 
4. The kind and type and identification marks of such sugar, or liquid 


sugar. 

cs The purposes for which such sugar or liquid sugar is brought into 
the continental United States (whether for consumption in or for export 
from continental United States.) : ; 

6. The allotment, if any, under which the sugar, or liquid sugar, is being 
brought or imported into continental United States. 

7. The polarization and weight of such sugar and the total sugar content 
and quantity of such liquid sugar. 


This information is to be filed as heretofore with collectors of customs 
on Form 88-3. 
—_—<>——_—_ 


1937 Beet Sugar Deficiency Reallotted by Secretary of 
Agriculture Wallace 

Henry A. Wallace, Secretary of Agriculture, on Sept. 17 
reallotted the 1937 beet sugar deficit of 216,352 short tons, 
raw value, to the Mainland Cane Sugar Area, Hawaii, 
Puerto Rieo, Virgin Islands, and Cuba on the basis of the 
proration of the quotas now in effect for such areas, pursuant 
to Section 204 (a) of the Sugar Act of 1937. The 1937 
quotas for the above mentioned areas as established by 
Supplement 3 to General Sugar Quota Regulations, Series 4, 


No. 2, are as follows: 
(Short tons raw value) 























Quotas Esta- Proration 
blished under of Beet 1937 

Acreas of Production the Sugar Act Sugar Revised 

of 1937 Deficiency Quotas 
Mainland cane sugar area_ _ 442,793 22,299 465,092 
0 ee 988,551 49,782 1,038,333 
eee $840,954 42,349 883,303 
i. . ae 9,396 473 9,869 
GG Oe Sead o ae eh besedcsaex ; 2,014,538 101,449 2,115,987 
ce, 4,296,232 216,352 4,512,584 

—__—_<g——__—_- 


Mainland Cane Sugar Production Requirement for 
1938 Fixed at 439,071 Short Tons 

The Agricultural Adjustment Administration announced 
on Sept. 14 that a production of 439,071 short tons of sugar 
would be required in the mainland cane area for the 1938 
crop in order to meet the estimated sugar marketing quota 
for the calendar year 1938 and provide a normal carryover 
inventory. The 1937 Sugar Act provides for such estimate 
by the Secretary of Agriculture in connection with the con- 


ditional payment provisions. The announcement of the 
AAA sai 


The Sugar Act of 1937 provides as one of the conditions for payments to 
growers that the quantity of sugarcane or sugar beets marketed (or pro- 
cessed) by growers shall not exceed their proportionate share of the total 
of the estimated quota established for the calendar year during which the 
larger part of sugar from the crop would normally be marketed. 

In the case of the mainland cane producing area, the largest part of the 
sugar from the 1938 crop would normally be marketed in the calendar 
year 1938. Growers are about to begin their plantings for the 1938 sugar 
crop and under the law the Secretary of Agriculture is required to estimate 
the preduction for the mainland cane area required to meet the estimated 
quota for the year 1938 and ‘‘normal carryover inventory” in order that 
growers who desire to qualify for payment under the Act may be allotted 
their proportionate share of the total production. 
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Petroleum and Its Products—-October Crude Oil De- 
mand Estimated at 12% Above 1936 Period—-Texas 
Railroad Commission Orders 93,540 Barrel Slash in 
October Quota—East Texas Pressure Dropping, 
Possible Shutdown Hinted—Daily Average Crude 
Oil Production Higher—Petroleum Stocks Decline 
in Week—Farish Holds European Trade Outlook 
Good 

The United States Bureau of Mines estimated on Sept. 22 
that October demand for crude oil would necessitate daily 
average production of 3,568,100 barrels, 12%, or 477,000 
barrels, above actual production in the like 1936 month. The 
new total represents a gain of 58,800 barrels over the Sep- 
tember recommendations of the Federal agency. - 

In commencing upon the new estimate, which gives three 
of the five major oil producing States higher recommended 
totals, the Bureau of Mines pointed out that the increase in 
crude oil demand could be attributed to an abnormal export 
situation plus the unusually low gasoline yields due to the 
growth in fuel oil demand. 

October export demand for crude oil, in keeping with the 
upswing now in progress and the anticipated military needs 
abroad, was lifted to 6,400,000 barrels compared with the 
5,600,000-barrel estimate for September. The October 
estimate for crude oil burned as fuel and losses has been lifted 
in accordance with the normal seasonal trend to 3,100,000 
barrels, 100,000 barrels above September. 

Texas, California and Louisiana were the three members of 
the “Big Five’ to receive increases in their reeommended 
allowables with the quotas suggested for Oklahoma and 
Kansas showing small reduction. Texas was awarded the 
sharpest increase, the October quota suggested for the Lone 
Star State being 1,430,300 barrels, against 1,413,600 barrels 
during the current month. 

The Bureau’s recommended production (daily average in 
barrels) by States follows: 


Sept. 25, 1937 





October September October September 

SO 1,430,300 1,413,600} Montana. _____ 17,600 18,200 
California _ - - ~~ - 0, 638,200 | Illinois___ ___- 17,300 14,600 
Oklahoma. - - - ~~ 629,200 633,600) Kentucky _--_--- 16,700 17,000 
Louisiana - - - - - - 254.600 247,900) New York_____ 15,800 15,800 
99,900 200,900] West Virginia __ 10,500 10,300 
New Mexico..-- 106,400 101,400/Ohio__.________ 10,400 10,500 
Wyoming_ ---- - 57 300 55,900 | Colorado _____- 4,500 5,000 
Pennsylvania_-. 55,500 53 ,600 | Indiana___._-_- 2,600 2,500 
Michigan _ - - - - - 43 500 40,400 ee 
Arkansas _ _ _ _ _ - 36,000 29,900 Total. _._-_--3,568,100 3,509,300 


The Texas Railroad Commission fixed the October quota 
for the State at 1,405,844 barrels, which is 24,456 barrels 
under the level recommended by the Bureau of Mines for 
next month. The Commission ordered a slash of 93,540 
barrels, effective Oct. 1, from the Sept. 18 quota of 1,499,384 
barrels daily which was nearly 65,000 barrels above the 
Federal agency’s recommended total for Texas for September. 

The orders of the Commission setting the new maximum 
allowables for the various fields throughout the State again 
ignored the recommendation of its chief petroleum engineer, 
EK. V. Cottingham, for a reduction in the production quota 
of the East Texas field to curb the drop in bottom hole 
pressure of wells in this area. Originally, it was thought, the 
Commission planned to pare production allowables in that 
area in view of the drop of approximately 13 pounds a square 
inch in bottom-hole pressure there during the past 30 days. 

Independent operators were known to be strongly opposed 
to any attempt to curtail the production quota for the East 
Texas field despite the fact that it is running 30,000 to 50,000 
barrels above the level held safe for the field by Mr. Cotting- 
ham. ‘The current production basis there of 2.32% of the 
hourly potential of the wells sets the allowable at 480,154 
barrels daily. 

Failure of the Commission to cut down the East Texas 

quota started discussion among Texas oil men of the possi- 
bility of a shut-down of that field. The pressure in the field 
when it was opened some seven years ago was 1,600 pounds 
to the square inch, and it now has dropped to 1,131.33 
pounds. The field has been shut-in several times in the 
past and each time has reopened with a marked gain in the 
bottom-hole pressure. 
_ Due to the Texas ‘‘marginal laws,”’ which forbid curtail- 
ing production of a pumping well below 20 barrels a day, 
it is difficult for the Railroad Commission to curtail pro- 
duction in the East Texas field as most of the wells there 
average only around 21 barrels daily. Some contend that 
inasmuch as the East Texas wells are “flowing’’ wells as a 
result of the underground water pressure, this law does not 
apply to that area. Late in the week it was reported likely 
that the Texas Railroad Commission would seek legislation 
clarifying the field’s position at the special session of the 
Legislature on Sept. 27. 

Daily average crude oil production, after slipping for two 
weeks, again exceeded the previous period, according to 
the American Petroleum Institute. The trade institute 
report placed the total at 3,671,200 barrels, up 28,800 bar- 
rels on the week and 161,900 barrels above the Bureau of 
Mines’ September recommendation of 2,509,300 barrels. 
The total was 634,200 barrels above actual production in 
the like 1936 period. 

All major oil-producing States contributed to the upturn, 
with Texas showing the broadest gain. An increase of 10,600 
barrels lifted the Texas total to 1,490,400 barrels, which 
compared with the State quota of 1,441,734 barrels, and the 
Bureau of Mines’ recommendation of 1,413,600 barrels. 











Volume i45 


California showed an increase of 8,600 barrels to 694,200, 
which compared with the joint Federal-Central Producers 
Committee recommendation of 638,200 barrels. 

Oklahoma gained 4,650 barrels to 609,150 barrels daily, 
which contrasted with the State allowable of 600,000, and 
the Federal agency’s recommended total of 633,600 barrels. 
A 7,050-barrel jump by Kansas lifted the total to 195,450 
barrels, against the State quota of 196,250 barrels and the 
Bureau recommendation of 200,900 barrels. Louisiana rose 
5,350 barrels to 261,300 barrels, compared with the State 
allowable of 265,495 and the Federal recommendation of 
247,900 barrels. 

Stocks of domestic and foreign crude oil dropped 1,363,000 
barrels to 309,054,000 barrels during the week ended Sept. 11, 
the Bureau of Mines reported on Sept. 22. The decline 
represented a loss of 1,351,000 barrels in inventories of 
domestic crude and 12,000 in stocks of foreign. 

The European business outlook is generally favorable, 
W.S. Farish, President of Standard of New Jersey, said 
upon his return this week on the “Bremen.’’ Both Germany 
and the Scandinavian countries are showing increased con- 
sumption but France is lagging somewhat. There doesn’t 
seem to be anything in the domestic oil picture to worry 
about, he added, although qualifying this by his remark 
that he had not been in close contact with American condi- 
tions for the past six weeks. He added that he expected no 
immediate change in either gasoline or crude prices. 

There were no price changes. 

Prices of Typical Crudes per Barrel at Wells 
(All gravities where A. P. I. degrees are not shown) 


CR: DR: kc ccnactetsocscstaet $3.60 | WiGorade, Ark., 40.....<ccccccc-ce $1.27 
SAO Gl Ge CB dec ccccscsucsee 1.25 | Rusk, Texas, 40 and over......-.-. 1.35 
Cs Sin cetnceceuvasecnscecd 5 OT | ee Givadinccnccconcsssasese 1.09 
RRS ER OE 1.35 | Central Field. Mich............-- 1.42 
Western Kentucky. ...........-.. 1.40 | Sunburst, Mont................- 1.22 
Mid-Cont't, Okia., 40 and above.. 1.30| Huntington, Calif, 30 and over.... 1.21 
Rodessa, Ark., 40 and above_..... 1.25 | Kettleman Hillis, 39 and over_....-. 1.30 
Smackover, Ark., 24 and over._._. 0.90 | Petrolia, Canada............-... 210 


REFINED PRODUCTS—ATLANTA RETAIL GAS PRICES CUT— 
NEW YORK TANK-CAR MARKET TIGHTER—OCTOBER 
DOMESTIC MOTOR FUEL DEMAND SEEN 10% ABOVE 1936 
MONTH—GASOLINE STOCKS, REFINERY RUNS DIP 

The first change in the retail price of gasoline in the 
Atlanta area in nearly one year was posted Tuesday by all 
major companies. A l-cent reduction put regular grade 
gasoline at 22 cents a gallon, and premium grades at 24 cents 
a gallon, all taxes paid. Officials of the affected companies 
made no comment on the cut, but it was reported that local 
competitive conditions made the readjustment necessary. 
All distributors met the reduction immediately. 

Tightening of the retail gasoline price structure in many 
areas in the Metropolitan New York City district brought 
a corresponding firming in tank-car prices of gasoline this 
week. Price-shading has virtually disappeared and the 
market has a strong undertone. Kerosene and other heating 
oils are benefiting from the seasonal improvement in demand 
as colder weather comes nearer. 

October domestic demand for gasoline was estimated by 
the Bureau of Mines at 48,550,000 barrels, which is 10% 
above the actual demand in the corresponding month a 
year ago. In commenting upon its October forecast the 
Bureau pointed out that this month is one of the most 
difficult periods in the year for forecasting motor-fuel de- 
mand. Over the past three years, demand has been ab- 
normally high. Export demand next month for American 
gasoline was set at 3,250,000 barrels, up 250,000 barrels 
from September. 

On the basis of estimated stocks of finished and unfinished 
gasoline of approximately 66,500,000 barrels on Sept. 1, 
should the forecast reduction of 2,800,000 barrels in stocks be 
accomplished during the month plus a further reduction of 
1,000,000 barrels next month, stocks on Oct. 31 would be 
only about 5,000,000 barrels above the total held on the 
same date last year. 

The Bureau estimated benzol and “‘direct’’ sales and losses 
of natural gasoline at 900,000 barrels, makng the probable 
production of gasoline 49,900,000, or 1,610,000 barrels daily. 
October consumption of natural gasoline at refineries was set 
at 8.6% of the total gasoline required, or 4,290,000 barrels. 
Foreign crude run to stills was estimated at 2,700,000 barrels, 
200,000 barrels under the estimate for the current month. 

Stocks of finished and unfinished gasoline reported by the 
American Petroleum Institute for the week ended Sept. 18 
dipped 399,000 barrels to 66,057,000 barrels. Refinery 
stocks were off 514,000 barrels, offsetting gains of 110,000 
barrels in bulk terminal holdings and 3,000 barrels in in- 
ventories of unfinished gasoline. 

Refinery operations dropped 1.5 points from the record 
high achieved in the previous week to touch 84.7% of 
capacity. Daily average runs of crude oil to stills were off 
55,000 barrels to 3,400,000 barrels. A drop of 20,000 barrels 
in daily average output of cracked gasoline carried the total 
off to 775,000 barrels. Stocks of gas and fuel oils gained 
1,512,000 barrels to 116,178,000 barrels as seasonal expansion 
in inventory-building of the heating oils continued. 

Representative price changes follow: 

Sept. 21—Major companies cut retail prices of gasoline 1 cent a gallon in 


the Atlanta area, regular dropping to 22 cents a gallon and premium to 24 
cents a gallon, all taxes included. All companies met the reduction. 
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U. S. Gasoline (Above 65 Octane), Tank Car Lots, F.O.B. Refinery 


New York— New York— Other Cittes— 
Stand. Oil N. J..$0.7% . ara $.07% | Chicago... $.05 -.05% 
Socony-Vacuum_. .08 eps .08% | New Orleans. .06 }4-.07 
Tide Water Oil Co .08% Shell Eastern_.... .07% | Gulf ports... 05% 
Richfield Oil(Cal.) .07% ,, eeeeene -05 %-.05% 


Warner-Quinlan.. .07% 
Kerosene, 41-43 Water. White, Tank Car, F.O.B. Refinery 


New York North Texas... -.. $.04 
(Bayonne)..._..- $.05% | Los Angeles.. .034-.05 


Fuel Oil, F.O.B. Refinery or Terminal 


N. Y. (Bayonne)— California 24 plus D New Orleans C...... $.105 
| >*E eee $ 3| $1.00-1.25| Phila., Bunker C._... 1.35 
Diesel 28-30 D_... 2.20 





Gas Oil, F.O.B. Refinery or Terminal 


N. Y. (Bayonne)— | Caicns = [to ae ee $.02 %-.03 
_ ee $.04% 2 > ae $.053 
Gasoline, Service Station, Tax Included 
s Now Yorts...« sad $.19 0 6.166 ae $1.75 
z Brooklyn___._-_- 19 Ps Gsascbeees 18 ow ceadetes 177 
z Not including 2% city sales tax. 
——$<—__—_ 


Weekly Coal Production Statistics 


The National Bituminous Coal Commission of the United 
States Department of the Interior in its current weekly coal 
report stated that the total production of soft coal for the 
week ended Sept. 11 is estimated at 7,650,000 net tons. This 
is a drop of 789,000 tons, or 9.3%, from the output in the 
preceding week. The cumulative production of bituminous 
coal for the calendar year 1937 to date is 308,237,000 tons. 
This is 8.5% ahead of 1936. 

The weekly anthracite report of the United States Bureau 
of Mines disclosed that total production of Pennsylvania 
anthracite during the week ended Sept. 11 is estimated at 
589,000 tons. Compared with the preceding week this shows 
a decline of 241,000 tons, or 29%. The consolidated report 
of both of the aforementioned organizations follows: 


ESTIMATED UNITED STATES PRODUCTION OF COAL AND BEEHIVE 
COKE (IN NET TONS) 




















Week Ended— Sept. 11, 1937 | eSept. 4, 1937 | Sept. 12, 1936 
Bituminous coal. a 

Total, including mine fuel- ---- - 47,650,000 8,439,000 7,874,000 

, Fe 41,530,000 1,407,000 1,575,000 
Pennsylvania anthracite: b 

Total, including mine fuel_-.---- 589,000 830,000 c742,000 

p ee 117,800 138,300 148,400 

Commercial production.i--—--.--- 561,000 790,000 707,000 
Beehive coke: 

United States total......-...-..- 59,200 59,000 34,700 

pO Ee 9,867 9,833 5,783 

Calendar Year to Date f— 1937 1936 1929 
Bituminous coal: a 

Total, including mine fuel_.._.. | 308,237,000 283,990,000 366,218,000 

|... eee 1,417,000 1,306,000 1,675,000 
Pennsylvania anthracite: b 

Total, including mine fuel-_---.-- h34,036,000 h38,083,000 h47,497,000 

py eee 160,900 180,100 225,600 

Commercial production -i- - - ---- rea 2 3 
Beehive coke’ 

United States total........---- 2,467,300 962,100 4,821,400 

SD GUE 6 cacesteacece ue 11,370 4,434 22,218 











a Includes for purposes of historical comparison and statistical convenience the 
production of lignite and anthracite and semi-anthracite outside of Pennsylvania. 
b Includes washery and dredge coal and coal shipped by truck from authorized 
operations. c Estimated. d Subject to revision. e Revised. fSum of 37 full 
weeks ended Sept. 11, 1937, and corresponding 37 weeks of 1936 and 1929. Note 
that method of computing the cumulation differs slightly from that ysed in previous 
reports of this series. g Comparable data not yet available. h Sum of 36 weeks 
ended Sept. 4. i Excludes mine fuel. 


ESTIMATED WEEKLY PRODUCTION OF COAL, BY STATES 
(IN THOUSANDS OF NET TONS) 
(The currents estimates are based on railroad carloadings and river shipments and 
are subject to revision on receipt of monthly tonnage reports from district and 
State sources or of final annual returns from the operators.} 






































Week Ended— 

State Sept 

Sept. 4)Aug. 28) Sept. 5) Sept.7) Sept.7| Avge. 
1937 p | 1937 p| 1936 r| 1935 1929 | 1923e 

AIS od bcs tessecasinsvcunes 2 2 5 3 s s 
AEs 5. 6 645 oa oo eSasesccces 224 226 223 180 305 406 
Arkansas and Oklahoma. - ---.-- 88 76 80 62 108 96 
CORED 6 «oo oc eddecwesssccce 114 104 129 121 137 214 

Georgia and North Carolina- --. -- * 1 * * 8 s 
(i ee ee ee 955 808 862 725 954) 1,587 
cus bh atiebeeecadeun ous 277 245 293 260 291 550 
ee eee 45 42 54 60 59 117 
Kansas and Missouri- - - -------- 110 109 109 116 113 168 
Kentucky—Eastern - - - - -------- 790 723 771 632 912 713 
. _ Seis ee Le 163 161 162 146 255 248 
eer eet ey 27 28 29 29 39 40 
Ss 4 ho cab daccnndevoses 1 3 8 17 15 27 
SR has os ea Rasncadeusess 55 47 57 56 63 68 
co eee ee 33 27 27 27 41 56. 
North and South Dakota- ------ 20 17 21 30 827 $827 
Gas). sche andrughensneonta 458 393 420 403 420 861 
Pennsylvania bituminous---_--.- 2,139; 2,046) 2,193) 1,716) 2,525) 3,585 
(eae ee 100 117 102 84 107 119 
WE, 2bSo5s cn twseneccbbdnvbes 20 15 13 14 22 26 
TREES 5 6scueees ospoce cnnvnenn< 71 62 62 45 83 103 
.. Sa aeeepiepe sepa tpe eet ate eas 277 254 226 192 250 245. 
WRG ...c ncceace she estes 34 30 41 27 38 58 
West Virginia—Southern a_-_--_-- 1,802} 1,817} 1,803) 1,552} 1,971) 1,474 
QUOTE Bis 6 oo dé ceccsscccccs 526 493 487 406 657 857 
Wn o52< $5604.20. 108 97 102 115 112 165. 
Other Western States c______.. * * * 1 85 s4 
Total bituminous coal-------- 8,439) 7,943) 8,279; 7,019) 9,509} 11,814 
Pennsylvania anthracite d-_-_--- 830 748 738 564) 1,218 714 
RGU nnnenadanset ks canbe 9,269 8,691! 9,017! 7,583! 10,727) 12,528 





a Includes operations on the N. & W., C. & O., Virginian, K. & M., B.C. &G., 
and on the B. & O. in Kanawha, Mason, and Clay counties. b Rest of State. includ- 
ing the Panhandle District and Grant, Mineral, and Tucker counties. c Includes. 
Arizona, California, Idaho, Nevada, and Oregon. d Data for Pennsylvania anthra- 
cite from Weekly Anthracite and Beehive Woke Report of the Bureau of Mines. 
e Average weekly rate for entire month. p Preliminary. r Revised. s Alaska, 


Georgia, North Carolina, and South Dakota included with ‘‘other Western States.’” 
* Less than 1,000 tons. 




















1988 Financial 
Daily Average Crude Oil Production During Week 
Ended Sept. 18 Placed at 3,671,200 Barrels 


The American Petroleum Institute estimates that the 
daily average gross crude oil production for the week ended 
Sept. 18, 1937, was 3,671,200 barrels. This was a rise of 
28,800 barrels from the output of the previous week, and 
the current week’s figure remained above the 3,509,300 
barrels calculated by the United States Department of the 
Interior to be the total of the restrictions imposed by the 
various oil-producing States during September. Daily aver- 
‘age production for the four weeks ended Sept. 18, 1937, is 
estimated at 3,687,900 barrels. The daily average output 
for the week ended Sept. 19, 1936, totaled 3,037,000 barrels. 
Further details, as reported by the Institute, follow: 

Imports of petroleum for domestic use and receipts in bond at principal 
United States ports for the week ended Sept. 18 totaled 965,000 barrels, 
a daily average of 137,857 barrels, compared with a daily average of 172,857 
barrels for the week *nded Sept. 11 and 172,857 barrels daily for the four 
weeks ended Sept. 15 

Receipts of California oil at Atlantic and Gulf Coast ports for the week 
ended Sept. 18 totaled 113.000 barrels, a daily average of 16,143 barrels, 
compared with a daily average of 23,286 barrels for the week ended Sept. 11 
and 16,643 barrels for the four weeks ended Sept. 18. 

Reports received from refining companies owning 88.9% of the 4,119,000 
barrel estimated daily potential refining capacity of the United States, 
indicate that the industry as a whole ran to stills, on a Bureau of Mines’ 
basis, 3,400,000 barrels of crude oii daily during the week, and that all 
companies had in storage at refineries, bulk terminals, in transit and in 
pipe lines as of the end of the week, 66,057.000 barrels of finished and un- 
finished gasoline and 116,178,000 barrels of gas and fuel oil. 

Cracked gasoline production by companies owning 94.8% of the potential 
charging capacity of all cracking units indicates that the industry as a 
whole, on a Bureau of Mines basis, produced an average of 775,000 barrels 
daily during the week. 

DAILY AVERAGE CRUDE OIL PRODUCTION 















































(Figures in Barrels) 
B. of M., Four 
Dept. of State Week Change | Weeks Week 
Intertor | Allowable| Ended Srom Ended Ended 
Calcu- Sept. 1 | Sept. 18 | Prerious| Sept. 18 | Sept. 19 
lations 1937 Week 1937 1936 
(Sept.) 
ls ac cocccana 633,600] 600,000} 609,150) +4,650] 623,650} 590,450 
/_ aa 200,900} 196,250} 195,450) +7,050) 194,450} 165,250 
Panhandle Texas- - --.- 78,230 82,300}+11,600} 79,700] 62,200 
North Texas..-.-.....- 64,250 73,600} —900 74,600 60,250 
West Central Texas--- 42,863 33,500} —150} 33,600} 27,250 
West Texas. _.-.-.--- 221,866} 223,700 +800} 231,150} 167,100 
East Central Texas- - - 110,934} 116,100} —3,450} 123,250} 60,750 
SE Ps cen cuecce 475,308} 476,750} +1,000) 475,050} 435,200 
Southwest Texas- ---- 245,534] 268,350} +3,500) 268,550} 159,400 
Coastal Texas. -.-.-.---- 202,749} 216,100) —1,800} 221,650) 175,250 
Total Texas_....--- 1,413,600] 1,441,734]1,490,400/ + 10,600]1,507,550/ 1,147,400 
North Louisiana- - ---- 88,100} +2,000 87,900} 81,450 
Coastal Louisiana - -. .- 173,200} +3,350 73,600} 154,400 
Total Louisiana_.-.-| 247,900} 265,495} 261,300} +5,350) 261,500] 235,850 
BEI s oc csccceces 29,900 35,850} —750} 36,100} 28,050 
ee 124,300 137,500} —3,600} 139,750} 114,450 
ee 40,400 52,500 +700} 50,100} 29,350 
Ws cacccccsscs 55,900 57,700} —3,650 58,050 40,650 
|) RS 18,200 18,050} —200} 18,100} 18,300 
GRIIBED « << cccccucss 5,000 4,500 —50 4,650 4,850 
New Mexico. ---.-.-.- 101,400} 114,000] 114,600 +100} 114,300 79,700 
Total East of Calif--/2,871,100 2,977,000] +20,200/3,008,200)|2,454,300 
eee 38,200] x638,200} 694,200} +8,600} 679,700} 582,700 
Total United States_/3,509,300 3,671,200! +28,800'3,687,900'3,037,000 





x Recommendations of Central Committee of California Oil Producers. 
Note—The figures indicated above do not include any estimate of any oil which 
might have been surreptitiously produced. 
CRUDE RUNS TO STILLS AND STOCKS OF FINISHED AND UNFINISHED 
GASOLINE AND GAS AND FUEL OIL WEEK ENDED SEPT. 18, 1937 


(Figures in Thousands of Barrels of 42 Gallons Each) 

































































Datly Refining Crude Runs Stocks of Fintshed and 
Capactty to Stills Unfintshed Gasoline Stocks 
of 
District Finished Unfin'd| Gas 
Poten- Reporting Datly ;P. C. in and 
tial |————_———__| Aver- | Oper-| At Re- | Terms.,|Nap'tha| Fuel 
Rate Total |P. C.| age | ated |finertes| c&c., | Distil. ou 
East Coast... 669 669/100.0 558] 83.4) 5,238] 12,202} 1,307] 15,236 
Appalachian. 146 129] 88.4 112} 86.8 890} 1,570 219 921 
Ind., lll., Ky 529 489) 92.4 433} 88.5) 6,208} 3,306 751] 7,233 
Okla., Kan., 
| eee 452 383] 84.7 325] 84.9] 3,336] 2,339 466} 3,698 
Inland Texas 355 201} 56.6 142} 70.6} 1,109 193 391] 1,827 
Texas Guilt- - 793 757| 95.5 707; 93.4) 5,765 290} 1,767) 10,443 
La. Gulf. --.- 174 168] 96.6 158} 94.0 992 602 932} 3,042 
No. La.—Ark. 91 58] 63.7 47| 81.0 264 81 88 388 
Rocky Mtn. 89 62] 69.7 53] 85.5} 1,192 Pree 92 765 
California. -- 821 746) 90.9 567| 76.0} 7,526) 2,277] 1,634] 69,305 
Reported . - - 3,662} 88.9] 3,102] 84.7] 32,520} 22,860] 7,107|112,858 
Est. Unreptd 457 298 2,530 720 320} 3,320 
xEst.tot.U.S. 
Sept.18 37 4,119} 4,119 3,400 35,050} 23,580} 7,427/116,178 
Sept.11°37| 4,119] 4,119 3,455 35,564] 23,470) 7,422/114,666 
U.S. B, of M. 
xSept.18 '36 y3,029 32,105! 19,947! 6,426'112,710 
x Estimated Bureau of Mines’ basis. y September, 1936 daily average. 
——<>—_ —___ 


Mild Recovery Follows Sharp Decline in Metal Prices 
Abroad—Dull Markets Here 

“Metal and Mineral Markets” in its issue of Sept. 23 

reported, that continued shocks to sentiment here over the 

business outlook for the rest of the year was apparently 
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sufficient to influence prices on the London Metal Exchange, 
where quotations dropped sharply on Sept. 20. Consumers 
of metal abroad became attracted by this decline in prices 
and made substantial purchases of copper, and the market 
abroad reacted favorably. Business here was dull during 
the week, with most producers seeking enlightenment on 
consumption of metals for the remainder of the year. Lead 
stocks for August revealed another decline. The publica- 
tion further reported: 
Copper 

Business in copper during the week was quiet, involving 5,357 tons, 

compared to 6,523 tons in the previous week. Sales for the month now 


total 16,113 tons. 

The sharp decline in copper prices in London on Sept. 20 was attributed 
by the trade here to the uncertainty abroad about maintaining the domestic 
price level in view of the hazy general business outlook in the last quarter. 
On Sept. 22 prices in London rose sharply, however, and sales were made in 
good volume to various countries. This action encouraged the domestic 
industry. 

In some directions the trade believes that consumption may not reach 
the high levels anticipated earlier in the year, and that increased production 
may provide ample supplies of metal for most requirements by consumers. 
Also, the doubtful outlook for fall business forces fabricators to maintain 
conservative views on the buying side. The expected buying wave follow- 


ing the Labor Day holiday has failed to materialize, but producers believe 
sales will show a steady increase during the remainder of the year. The 
price continues steady at 14c., Valley. 

Exports of refined copper during June and July, in short tons, according 
to countries of destinations: 











To— June July To— June July 

1/ Poland and Danzig -_-.--- 219 252 

Re ec btindbéicmesesne 1,776 981 

522] China and Hongkong--- 76 708 

GES nccwcawesaccese 015 5,722 

y 3,924] Other countries_......- 1,107 537 
Great Britain.........- 6,349 8,683 
eee 3,032 947 

PREETIADGE... . cncccuase 449 527 Es bb enamel 23,162 29,046 

Lead 


Weakness in metals abroad earlier in the week, coupled perhaps with the 
decline in the stock market, caused prospective buyers of lead to hold off 
during the seven days ended Sept. 22, sales reported by leading producers 
for the period amounting to only 2,057 tons. The price of common lead 
remained unchanged, however, at 6.50c. per pound, New York, the contract 
settling basis of the American Smelting & Refining Co., and 6.35c., St. 
Louis. The St. Joseph Lead Co. continued to receive its premium on its 
own brands. Favorable statistics for August, which reveal a further reduc- 
tion in stocks, this for the thirteenth consecutive month, and an increase in 
monthly shipments, with domestic production practically unchanged, give 
producers a comfortable feeling, heightened by the facts that consumers’ 
needs for October are not more than 60% covered and that there was marked 
recovery in London on Sept. 21 and on Sept. 22. September requirements 
are practically covered. 

Zinc 

Decline in the price for zinc abroad during the week exerted a dull influ- 
ence on the market here. Business transacted for all grades totaled 3,810 
tons, which represented filling-in orders sold on the 7.25c., East St. Louis, 
basis for Prime Western. Producers believe consumers are well covered 
on their requirements for the remainder of the year, and since metal has 
been purchased for delivery on an average price basis over the last quarter, 
the trade views the quotation of 7.25c., St. Louis, as steady. Increased 
production together with substantial imports from abroad has enabled most 
producers to catch up on deliveries. Unfilled orders were reduced during 
the week by 1,670 tons, to 101,440 tons. 

World production of zinc by primary metallurgical works during the first 
eight months of 1937 totaled 1,216,834 short tons, which compares with 
1,061,397 tons in the same period last year. Of the total produced in the 
Jan.-Aug. period of 1937, the United States contributed 386,080 tons. 


Tin 

Despite the decline in London, a fair business was done quietly in tin 
throughout the week ended Sept. 22. A loss of more than a cent in the 
price of prompt Straits during the first five days was largely recovered on 
Sept. 21, for which day 59.675c. per pound is quoted. 

The International Tin Committee reports the exports of tin during 
August as follows: Netherland East Indies, 3,370 tons; Nigeria, 1,349 tons; 
Bolivia, 2,322 tons; Malaya, 5,811 tons; Siam, 1,415 tons; and Belgian 
Congo, 686 tons. 

Chinese tin, 99%, was nominally as follows, supplies being very scarce: 
Sept. 16, 58.050c.; Sept. 17, 58.050c.; Sept. 18, 58.000c.; Sept. 20, 57.425c.; 
Sept. 21, 58.425c.; Sept. 22, 58.425c. 

DAILY PRICES OF METALS (“E. & M. J.’"" QUOTATIONS) 


























Electrolytic Copper |Straits Tin Lead Zine 
Dom.,Refy.|Exp., Refy.| New York | New York, St. Louts | St. Louts 

Sept.16 ....| 13.775 13.050 59.300 6.50 6.35 7.25 
Sept.17 ....] 13.775 12.800 59.300 6.50 6.35 7.25 
Sept.18 ....| 13.775 12.950 59.250 6.50 6.35 7.25 
Sept.20 ....] 13.775 12.650 58.675 6.50 6.35 7.25 
Sept.21 ....| 13.775 12.625 59.675 6.50 6.35 7.25 
Sept.22 _...] 13.775 12.625 59.675 6.50 6.35 7.25 
Average __! 13.775 12.783 59.313 6.50 6.35 7.25 











Average prices for calendar week ended Sept. 18 are: Domestic copper, f.0.b. re- 
finery, 13.775c.; export copper, 13.188c.; Straits tin, 59.523c.; New York lead, 
6.500c.; St. Louis lead, 6.350c.; St. Louis zinc, 7.250c.; and silver, 44.750c. 

The above quotations are ‘“‘M. & M. M.’s” appraisal of the major United States 
markets, based on sales reported by producers and agencies. They are reduced to 
the basis of cash, New York or St. Louis, as noted. All prices are in cents per pound. 

Copper, lead and zinc quotations are based on sales for both prompt and future 
deliveries; tin quotations are for prompt delivery only. 


Daily London Prices 
































Copper, Std. vee Tin, Std. Lead Zinc 
ectro 
Spot | 3M (Bid) | Spot | 3M Spot | 3M Spot 3M 
53% | 53516 | 5844 | 2624] 262 20% | 20% | 21% | 21% 
52716 | 52%6 | 58 261 260%] 2044 | 20% | 21 21346 
50% | 5056 | 5644 | 25734] 257 19% | 20 2016 | 20% 
505% | 50116) 5634 | 26014] 25834] 20316 | 20516 | 2014 | 20% 
5216 | 526 | 57% | 260341 2594! 2034 | 201316! 206) 21 








Prices for lead and zine are the official buyers’ prices for the first session of the 
London Metal Exchange; prices for copper and tin are the official closing buyers’ 
prices. All are in pounds sterling per long ton (2,240 Ibs.). 
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Backlogs Depleted, Steel Mills Are Adjusting Schedule 
Downward 


The Sept. 23 issue of the “Iron Age” reported that with 
backlogs greatly depleted, steel mills are adjusting their ingot 
producing and rolling schedules downward. The sharpest 
reductions in ingot output have taken place in the Pittsburgh 
and Wheeling districts, in the former from 82% to 72% this 
week and in the latter from 97% to 85%. Other declines 
are three points in the South, two and a half in the Chicago 
area, two points in the Valleys, Cleveland-Lorain and eastern 


Pennsylvania. The “Age’’ furtner stated: 


Unless business improves more rapidly than it has in the past two or three 
weeks, a further drop in the ingot production rate for the country, which 
is estimated this week at 76%, is indicated. 

Pronounced weakness in steel scrap, particularly at Pittsburgh, where it 
has declined $2 a ton on a sale to a leading mill, tends to confirm the less 
favorable view of autum prospects for the steel industry. With a drop of 
75c. a ton at Chicago and 50c. at Philadelphia, the ‘Iron Age’’ scrap com- 
posite price becomes $18.25, or only $1.17 above the year’s low in June. 

While there has been a moderate improvement in the volume of new busi- 
ness, it has emanated mostly from the automobile industry, which thus far 
has bought only a small part of the steel it will require for its contemplated 
production during the fourth quarter. Estimates of 1937 output of cars 
and trucks in the United States and Canada vary from 5,000,000 to 5,200,- 
000, the attainment of which would require the production of a million or 
more cars during the fourth quarter compared with 1,154,806 in the same 
period last year. 

Building construction activity, so far as heavy steel products are involved, 
seems to have flattened out. This week’s lettings were only a little more 
than 11,000 tons. New projects of more than 24,000 tons out for bids are 
a bit more promising even though one job, a new press shop for the Ford 
Motor Co., accounts for 15,000 tons of the total. A water pipe line at 
Los Angeles, awarded to a Pacific Coast fabricator, calls for 11,000 tons 
of plates. 

Railroad buying of steel is at low ebb, which gives more than ordinary im- 
portance to an order for 10,000 tons of plates placed by the New York 
Central for car repairs at its various shops. With car builders reaching 
the end of their old orders, there is no new equipment buying of importance 
in sight, though it is confidently expected that a satisfactory settlement of 
the wage and freight rate questions now confronting the carriers will bring 
the railroads back into the equipment and steel markets. The General 
American Transportation Co. is building 1,000 cars in its own shops for 
leasing to the Illinois Central Railroad. The Santa Fe is inquiring for_30 
stainless steel passenger cars. 

One of the most uncertain factors in the present situation is the time 
that must elapse before consumers and jobbers will be obliged to come back 
into the market for replenishment of stocks. Some buyers appear to have 
ample stocks for some weeks, particularly as their own requirements have 
decreased, while others have already reduced their inventories materially. 
With mill deliveries now prompt in most instances, consumers see no Oc- 
casion to anticipate their needs for more than the period required for mill 
rollings. 

In keeping with the slower trend in steel production, Lake Superior iron 
ore shipments have begun to slow down after breaking all records up to 
Sept. 1. The September movement is not expected to exceed 9,000,000 
tons, a drop of nearly 2,000,000 tons from August. A few boats have 
been taken out of commission and schedules have been interrupted by fog. 

The British steel market, unlike our own, is having no cessation of de- 
mand. Mills are sold out on heavy steels for six months and are restricting 
exports. Though Britain needs semi-finished and continues to inquire 
here, there is resistance to payment of full domestic prices which American 
mills have been quoting. 


THE “IRON AGE” COMPOSITE PRICES 


Finished Steel 


Sept. 21, 1937, 2.605c. a Lb. Based on steel bars, beams, tank plates 
CG I hs bn Gkcbncasccccaunan 2.605c.; wire, rails, black pipe, sheets and hot 


eae 2.605c. rolied strips. These products represent 
CE GR 6 6 coh dentotouese 2.159¢e.| 85% of the United States output. 
High Low 
RE adacticidtctbdnbcncldescedadd 2. Mar. 9 2.330ce. Mar. 2 
a a Se ee 2.330c. Dec. 28 2.084c. Mar. 10 
etal eta aR Ah rE A: 2.130c. Oct. 2.124c. Jan. 8 
FRG bh bcndelacadhiccacdeuusacseiae 2.199¢e. Apr. 24 2.008c. Jan. 2 
SE Wihadneeiesennngecduebennsades 2.015¢e. Oct. 3 1.867c. Apr. 18 
I ptustdaediadeteveritakabadsanas 1.977c. Oct. 4 1.926c. Feb. 2 
Sd. ctichidbawb<edbebannwasedatuaee 2.037c. Jan. 13 1.945¢. Dec. 29 
PEG ccnetuadndetmuieonatensdaenad 2.273c. Jan. 7 2.018c. Dec. 9 
Pig Iron 


Based on average of basic iron at Valley 


Sept. 21, 1937, $23.25 a Gross Ton 








Ce cc nduaweesseneeen $23.25; furnace and foundry irons at Chicago, 
CE Gi oie aeniwasacactes 23.25| Philadelphia, Buffalo, Valley, and 
eo FO ee eee 18.73( Southern iron at Cincinnati. 
$20.25 Feb. 16 
18.73 Aug. 11 
17.83 May 14 
16.90 Jan, 27 
13.56 Jan. 3 
13.56 Dec. 6 
14.79 Dee. 15 
15.90 Dee. 16 
Lal ee Steel Scaap 
Bm (Sept. 21, 1937, $15.25 a Gross Ton (Based on No. 1 heavy melting steel 
IN os oo ncacr exten Ge desde $19.33; quotations at Pittsburgh, Philadelphia 
Cy EE a ce dcdusccccacoda 20.58} and Chicago. 
Ce FOS GO winidncccesssssseecs 16.75 
High °@ 
DET csaeacgkdidedééuesdbanacnaagenenne $21.92 Mar. 30 $17.08 June 15 
 ——— Ottcutéiuacncascacatacdsueds 17.75 Dec, 21 12.67 June 9 
RUNG Sade didn dbeeénitweneodsdendbus 13.42 Dec. 10 10.33 Apr. 23 
re eae 13.00 Mar. 13 9.50 Sept. 25 
PENG coches Gadboeesnaaneanadnecantinn 12.25 Aug. 8 6.75 Jan. 3 
Sa stdandévssbeacahhesbusuddsinics 8.50 Jan. 12 6.43 July 5 
ee a 11.33 Jan. 6 8.50 Dec. 29 
Pas hee dnb hne6bes sc cnccecunacdaene 15.00 Feb. 18 11.25 Dec. 9 





ThefAmerican Iron¥and{Steel Institute on Sept. 20Jan- 
nounced that telegraphic reports which it has received indi- 
cated that the operating rate of steel companies having 98% 
of the steel capacity of the industry will be 76.1% of capa- 
city for the week beginning Sept. 20, compared with 80.4% 
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one week ago, 83.8% one month ago and 74.4% one year 
ago. This represents a decrease of 4.3 points, or 5.3% 
from the estimate for the week ended Sept. 13, 1937. Weekly 
indicated rates of steel operations since Sept. 7, 1936, follow: 











1936— | 1936— 1937— 1937— 
GO, Focced 68.2% | Dec. 21....- 77.0% |Mar. 29...-.- 90.7% | July 12..... 7% 
Sept. 14..... 72.5% | Dec. 28.-...- 77.0%|Apr. 5...-- 89.9% | July 19..... 82.5% 
Sept. 21..... 744% 1937— Bae. Miccons 90.3% | July 26...-.- 84.3% 
Sept. 28..... 1am, Becace 79.4% \Apr. 19....-. 91.3%|Aug. 2..... 5.5% 
5 enea a A> 78.8%|Apr. 26....- %\|Aug. 9..... 4.6% 
=. eee 75.9% | Jan. 18....-. 0.6%|May 3-.--.-- 91.0% | Aug. 16..--.- 83.2% 
Oct. 19..... 74.2% | Jan. 25....- 7.9%|May 10...-.- 91.2% | Aug. 23....- $3 -8% 
Oct. 26..... 74.3%) Feb. 1....- 79.6%|May 17.-.-.-- 90.0% | Aug. 30....- 1% 
FONU. Bavcce 74.7% | Feb. 8..-..- 80.6% |May 24...-.- 91.0% |Sept. 7..-.. 1.6% 
ey Siowind 74.0% | Feb. 15.-.--- 81.6% |May 31_-.-- 77.4% | Sept. 13----- 80.4% 
Nov. 16....- 74.1% | Feb. 22....- 82.5%|June 7....- Sept. 20....- 76.1% 
Nov. 23..... 74.3% |Mar. 1....- 85.8% |June 14...-.- 76.6% 
Wer. O80... 75.9% |Mar. 8.....- 87.3% |June 21...-.. 75.9% 
ae 76.6% | Mar. 15....- 88.9% |June 28....- 75.0% 
Be. Mioasne 79.2% | Mar. 22....-. 89.6%' July 5...-- 67.3% 


“Steel” of Cleveland, in its summary of the iron and steel 
markets on Sept. 20 stated: 


The steel market is gradually assuming its fall pattern, with improvement 
continued in lighter products and a better outlook for bookings in heavier 
steel. Buying is 15 to 20% better than in August, in the important centers, 
though this is a comparison with practically the low point of the summer. 

It seems apparent that various factors are combining to bring a quieter 
situation for the remainder of the year, although substantial business is 
probable, without the congestion that marked the early months. Railroad 
buying is interfered with by questions of rates and wages and automotive 
buying has not developed to the extent expected. One reason for the latter is 
that models have been changed little and steel already in stock can be 
utilized. 

Since prices have been determined for the remainder of the year and 
deliveries are not difficult, consumers have no incentive to press for further 
contracts. A heartening factor for plate makers in the East is probability 
of award soon of a liner for United States Lines, which will require about 
16,000 tons of hull steel. Export inquiry continues in good volume though 
individual lots are not large. 

Steel production, emerging last week from the influence of the Labor 
Day holiday, rebounded eight points to a national] rate of 80% of capacity. 
Practically all important centers made major increases and some shortening 
was noted in various smaller centers. Pittsburgh regained 15 points to 
84%, Chicago 10 points to 83, Wheeling 13 points to 89, Youngstown 5 
to 70, Cleveland 1 to 63, and New Enginad 10 to 75. Eastern Pennsylvania 
declined 1.5 points to 63, Buffalo 9 to 70, Detroit 5 to 95, Cincinnati 9 to 
80 and St. Louis 3 to 74. No change was made at Birmingham, Ala., at 
91%. The rate of 80% is slightly below that prevailing in August and may 
be due in some measure to repair work in getting open hearths in condition 
for fall activity. 

A factor in sustained ingot production in the face of light buying of 
finished steel is scarcity of semi-finished steel. Demand has been so strong 
for many months that stocks in the hands of producers and rerollers have 
become depleted and advantage is being taken of the opportunity to 
replenish the supply. Nonintegrated producers of finished steel have been in 
need of the semifinished steel] and have been hard pressed to obtain suffcient 
for their needs. 

Imports of steel and iron products into the United States in July were 
slightly larger than in June, 47,012 gross tons compared with 44,771 tons. 
For seven months imports, excluding scrap, were 306.945 tons, compared 
with 291.396 tons in the same period of 1936. While the gain in quantity 
was 5.3%, the increase in value was 27.3%, a reflection of the higher world 
prices now prevailing in steel. 

British steel markets are strong, with bookings well into next year and 
some deliveries not available until then on current buying. Resumption of 
iron ore shipments from the Bilbao district in Spain has eased the pig iron 
situation somewhat. Semifinished steel continues scarce in spite of large 
imports from the Continent. Production in August fell off somewhat from 
July, due to midsummer holidays. 

Influence of the changes in automobile models had its sharpest effect last 
week, total production being 30,150 cars, compared with 59,017 the pre- 
ceding week. General Motors produced 13,700 cars compared with 23,096. 
Ford 5,000 compared with 26,000, and Chrysler 1,750 compared with 2,100. 
Other builders showed a slight gain with 9,700, compared with 7,821 the 
previous week. 

Continued weakness in steel scrap, resulting from absence of buying, 
has depressed prices of steel making grades further and ‘‘Steel’s’’ composite 
declined last week to $19.08, a drop of 25 cents, placing this indicator 
practically at the level of the fourth week of July. This is $2.08 higher than 
in late June and $3 under the high point at the beginning of April. The 
same influence brought the iron and steel scrap composite down two cents 
to $40.19. The finished steel composite is unchanged. 

An increase of about 614 points in the estimated ingot 
production of subsidiaries of the U. S. Steel Corp. resulted 
in an upturn of 214 points in the average for the entire 
industry for the week ended Sept. 20, according to the 
“Wall Street Journal” of Sept. 23. Leading independents 
are credited with a reduction of about 2 points for the week. 
The “Journal” further reported: 

The average for the industry is placed at 81%, compared with 794% 
in the previous week and 73% two weeks ago, when the Labor Day holiday 
was included. U. S. Steel is estimated at nearly 85%, against 78% % in 
the previous week and 70% two weeks ago. Leading independents are 
credited with 78%, compared with 80% in the preceding week and 75% 
two weeks ago. 

The following tables gives a comparison of the percentage of production 


with the nearest corresponding week of previous years together with the 
approximate changes, in points, from the week immediately preceding: 

















Industry U. S. Steel Independents 
CO ae 81 +2% 85 +6% 78 —2 
ISEB s wo ddnackseddosee 73% +2% 70 +2 76 +2% 
, eee 51 —1 40 —-2 60 
a vanacénsuamawan 23 +2 21 +1% 24 +2 
Tbiadadesccadddadl 39% — 37 —1 41% +1 
cr 17% +2% 17% +3% 17% +2 
SS seutesnacande ce 29 —1 32 —1\% 27% —%X 
TUS cides vkbetecewd 60 +2 66 +1 56 +4 
ee 82 —2% 854% —2%K% 79 —2 
re Sepersen 85 +5 85 6 85 +4 
SONS 4 v2 4ecgnrennenn 64 +2 66% +2% 62 +2 
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The Week with the Federal Reserve Banks 

During the week ended Sept. 22 member bank reserve 
balances increased $112,000,000. Additions to member 
bank reserves arose from decreases of $25,000,000 in money 
in circulation and $155,000,000 in Treasury deposits with 
Federal Reserve banks and an increase of $3,000,000 in 
Treasury currency, offset in part by an increase of $49,000,- 
000 in non-member deposits and other Federal Reserve 
accounts and a decrease of $20,000,000 in Reserve bank 
credit. Excess reserves of member banks on Sept. 22 were 
estimated to be approximately $1,020,000,000, an increase 
of $140,000,000 for the week. Inactive gold included in 
the gold stock and Treasury cash amounted to $1,162,000 ,000 
on Sept. 22, an increase of $42,000,000 for the week. 

The statement in full for the week ended Sept. 22 in com- 
parison with the preceding week and with the corresponding 
date last year will be found on pages 2024 and 2025. 

Changes in the amount of Reserve bank credit outstanding 
and related items during the week and the year ended Sept. 
22, 1937, were as follows: 


Increase (+) or Decrease (—) 
Since 
Sept. *. 1937 Sept. 15,1937 Sept. 3, 1936 


OES. cs itiamearenes 


i cs ian Se. setae. «necmeniiawsing 
U. 8. Government securities -_ - -- --- 2,Ga0 GOO 8 —s ewwscess +96,000,000 
Industrial advances (not including 

$15,000,000 commitm’ts—Sept. 22) Stee is sé ssduo —8,000,000 
Other Reserve bank credit_--_---.--- 3,000,000 22,000,000 —1,000,000 
Total Reserve bank credit--_-_---- 2,578,000,000 —20,000,000 +105,000,000 
CIS Wb woh 6 S56 dees cine se 12,694,000,000 +43,000,000 +1,908,000,000 
TER NIG oo 6s hice c cin 2,593 ,000,000 +3,000,000 +84,000,000 
Member bank reserve balances- - - -- 6,977,000,000 +112,000,000 +752,000,000 
Money in circulation. --_-...------ 6,529,000,000 —25,000,000 +290,000,000 
IN oe din nds cutendens « 3,537,000,000 +42,000,000 +1,138,000,000 
Treasury deposits with F. R. bank-. 193,000,000 —155,000,000 —195,000,000 
Non-member deposits and other Fed- 

eral Reserve accounts. __......-- 628,000,000 -+49,000,000 +110,000,000 

—_———<g————— 


Returns of Member Banks in New York City and 
Chicago—Brokers’ Loans 
Below is the statement of the Board of Governors of the 
Federal Reserve System for the New York City member 
banks and also for the Chicago member banks for the eur- 
rent week, issued in advance of full statements of the member 
banks, which latter will not be available until the coming 
Monday: 
ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS 
IN CENTRAL RESERVE CITIES 
(In Millions of Dollars) 


——New York City———- —————-Chicago--—-- 
Sept. 22 Sept.15 Sept. 23 Sept. 22 Sept.15 Sept. 23 


1937 1937 1936 1937 1937 1936 
Assets— $ $ $ 
Loans and investments—total_ 8,165 8,285 8,786 1,996 2,010 2,096 
Li -G . 0. oc caees 5... . 4,000 4,049 3,348 730 732 586 
Commercial, industrial, and 
agricu!tural loans: 
On securities _ - _ _- _- 239 241 * 33 33 * 
Otherwise secured & unsec ‘d= 1,644 1,635 . 462 459 * 
Open market paper-_----_-_-_-_- 169 167 * 31 31 * 
Loans to brokers and dealers. 1,074 1,118 997 48 52 38 
Other loans for purchasing or 
carrying securities.________ 243 248 * 79 79 * 
Real estate loans_ --_-_-__-_-_-__-_- 135 135 133 14 14 15 
Loans to banks-___-____-__- a 68 77 64 2 2 5 
Other loans: 
On securities ...........-.- 233 231 * 23 23 * 
Otherwise secured & unsec'd 195 197 * 38 39 * 
U. 8. Govt. direct obligations... 2,785 2,896 3,843 910 916 1,122 
Obligations fully guaranteed by 
United States Government_- 391 398 463 100 99 92 
Other securities_-_--__..___--- 989 942 1,132 256 263 296 
Reserve with Fed. Res. banks__ 2,644 2,475 2,303 583 589 579 
eo a eee 55 51 53 24 22 34 
Balance- with domestic banks__ 64 67 71 134 145 196 
Other assets—net __.__...____- 459 453 466 60 60 68 
Liabilities— 
Demand deposits—ad justed _ 5,965 5,928. 6,371 1,495 1,522 1,541 
Time deposits - ze 730 722 561 453 453 448 
United States Govt. deposits. 352 346 193 61 57 101 
Inter-bank deposits: 
Domestic banks - - - - - - - <=. So 1,944 2,365 519 527 19 
Poresen HANKS. ............. 528 524 389 7 7 
CO —— 5 16 aes eee cide 
Other ‘liabilities. ..........---- 403 388 359 18 17 23 
Capital account. ____-_-------- 1,474 1,474 1,425 244 243 236 


* Comparable figures not available. 
—_—_g——__—_. 


Complete Returns of Member Banks of the Federal 
Reserve System for the Preceding Week 


As explained above, the statements of the New York and 
Chieago member banks are given out on Thursday simul- 
taneously with the figures for the Reserve banks themselves, 
and covering the same week, instead of being held until 
the following Monday, before which time the statistics cover- 
ing the entire body of reporting member banks in 101 cities 
cannot be compiled. 

In the following will be found the comments of the Board 
of Governors of the Federal Reserve System respecting the 
returns of the entire body of reporting member banks of 
the Federal Reserve System for the week ended with the 
close of business Sept. 15: 

The condition statement of weekly reporting member banks in 101 
leading cities shows the following principal changes for the week ended 
Sept. 15. An increase of $70,000,000 in commercial, industrial and agricul- 


tural loans decreases of $37,000,000 in loans to brokers and dealers in 
securities, $32,000,000 in loans to banks, and $68,000,000 in holdings of 





United States Government direct obligations; increases of $191,000,000 
in deposits credited to domestic banks and $156,000,000 in balances due 
from domestic banks; and an increase of $129,000,000 in reserve balances 
with Federal Reserve banks. 

Commercial, industrial and agricultural loans increased $24,000, 000" at 
reporting banks in New York City, $12,000,000 in the Chicago district, 
$9,000,000 in the Cleveland district and $70,000,000 at all reporting 
member banks. Loans to brokers and dealers declined $28,000,000 in New 
York City and $37,000,000 at all reporting member banks. Other loans for 
purchasing or carrying securities declined $11,000,000 in New York City 
and $12,000.000 at all reporting member banks. Loans to banks declined 
$28,000,000 in New York City and $32,000,000 at all reporting member 
banks. > 

Holdings of United States Government direct obligations declined $36, 
000,000 in New York City, $12,000,000 in the Chicago district, $10,000,000 
in the Richmond district, and $68,000,000 at all reporting member banks. 
Holdings of ‘‘Other securities’ declined $16,000,000 in New York City and 
$19,000,000 at all reporting member banks. 

Demand deposits-adjusted increased $24,000,000 in the San Francisco 
district, $18,000,000 in the Kansas City district, $14,000,000 in the Boston 
district, $13,000,000 in the Cleveland district and $11,000,000 in the 
Dallas district, and declined $71,000,000 in New York City, all reporting 
member banks showing a net increase of $16,000,000 for the week. Time 
deposits declined $8,000,000 in New York City and $9,000,000 at all re- 
porting member banks. Deposits credited to domestic banks increased 
$122,000,000 in New York City, $26,000,000 in the Chicago district and 
$191,000,000 at all reporting member banks. Deposits credited to} foreign 
banks declined $12,000,000 in New York City. 

Borrowings of weekly reporting member banks amounted to $8,000,000 
on Sept. 15, reporting member banks in New York City showing a decrease 
of $15,000,000 for the week. 


A summary of the principal assets and liabilities of the 
reporting member banks, together with changes for the 
week and year ended Sept. 15, 1937, follows: 

Increase (+) or Decrease (—> 


Since 
Sept. 15, 1937 Sept. 8,1937 Sept. 16, 1936 
Assets— $ x 3 
Loans and investments—total _. 22 ,232,000,000 —83,000,000 —382,000,000 
FO —e, eee 10,049 000,000 +8,000,000 +-1,390,000,000 
Commercial, industrial, and agri- 
cultural loans: 
ON ini cs ce ee alas 596,000,000 + 1,000,000 * 
Otherwise secured and unsec’d 4,162,000,000 +69,000,000 * 
Open market paper- - - - -------- 469,000,000 +-5,000,000 * 
Loans to brokers and dealers in 
SI. i xn contmiiaes« 1 326,000,000 —37,000,000 +123,000,000 
Other loans for purchasing or 
carrying securities_______-_--- 682 ,000 ,000 —12,000,000 * 
Real estate loans___________--- 1,164,000,000 +1,000,000 +21,000,000 
Teme 66 MOONS. . 2.3 cu cs. 5s 109,000,000 — 32,000,000 + 12,000,000 
Other loans: 
ee ae 725,000,000 +9,000,000 ¢ 
Otherwise secured and unsec’d 816,000,000 +4'000; 000 * 
U_ 8. Govt. direct obligations___. 8,122,000,000 — 68,000,000 —1,254,000,000 
Obligations fully guaranteed by 
United States Government- - - - - 1,128,000,000 —4,000,000 —119,000,000 
OGRE? GOOUFININE.. ..... .....--25---- 2 ,933 ,000,000 —19,000,000 —399,000,000 
Reserve with Fed. Res. banks__-- 5,291,000,000 +-129,000,000 +422,000,000 
a Sl Serre E 299,000,000 —8,000,000 —80,000 ,000 
Balances with domestic banks.... 1,775,000,000 +-156,000,000 —567,000,000 
Liabt'ities— 
Demand deposits—ad justed - _ - - -- 14,827,000,000 +-16,000,000 —83 ,000,000 
pe eee eae 5,280,000,000 —9,000,000 +249,000,000 
United States Government deposits 606,000,000 —2,000,000 —243,000,000 
Inter-bank deposits: 
Domentice banks... .....-..... 5,107,000 ,000 +191,000,000 —824,000,000 
eee 569,000,000 —14,000,000 +157,000,000 
os ek ea 8,000,000 —15,000,000 — 23,000,000 


* Comparable figures not available. 


_— 


Italy Agrees to Join Great Britain and France in Con- 
versations on Anti-Piracy Patrol of Mediterranean 
at Paris Conference to Supplement that at Nyon 
Switzerland 

The deeision to hold a conference of British, French and 

Italian naval experts in Paris to consider alterations to be 


made in the Nyon arrangement for patrolling the Mediter- 
ranean in order to permit Italy’s adherence was reached at 
Rome on Sept. 21 after conversations between Count 
Galeazzo Ciano, the Italian Foreign Minister, and the 
British and French Charges d’Affaires. Arnaldo Cortesi, 
reporting this from Rome to the New York ‘*Times” in part 
added: 


The conference, which will meet at an early date, will be purely technical 
in character, which is regarded here as a happy augury for its success, 

The changes d’affaires prefaced the conversations with a statement on 
behalf of their Governments that neither Britain nor France had ever failed 
to recognize Italy’s position as a great Mediterranean power. 

This disposes of Italy’s demand for moral satisfaction as the price of her - 
adherence to the Nyon arrangement and it has answered the Italian charge 
that the attitude of Britain and France was dictated by preconceived 
hostility; it has also, in the Italian viewpoint, created an atmosphere for 
cooperation by the three powers in the mediterranean. 


This week’s conversations in Rome followed the Nine- 
power conference at Nyon, Switzerland, at which an agree- 
ment was reached on the policing of the Mediterranean to 
combat “‘pirate’’ submarines. Detailed reference to_ this 
appeared in our Sept. 18 issue, page 1817. From Paris 
Sept 21 advices to the ‘‘Times”’ said: 

Examination by naval experts, including Italians, of the extent to which 
[Italy may participate in the Mediterranean patro] will be begun almost 
at once, probably in Paris, as a result of the decision taken today by Foreign 
Secretary Anthony Eden of Britain and Premier Camille Chautemps after 
consultation with Rome. 

By handing the question over to naval experts, the Governments them- 
selves get round the difficulties raised by Italy's non-attendance at the: 
Nyon conference and her subsequent demand for naval parity. 
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That patrol had begun on Sept. 20 was noted in United 
Press advices from London Sept. 20 which stated that 
Great Britain and France, marshalling the most powerful 
naval alliance since the World War, sent their warships into 
the Mediterranean early that day to protect merchant ships 


from pirate raiders. 
a 


Bombing of Nanking Chinese Capital by Japanese 
Planes—Other Developments in Sino-Japanese 
Encounters 

Japan’s threatened bombing of Nanking, the Capital City 
of China, was carried out on Sept. 22, in disregard of 
American, British, French and German protests, it was 
reported in Associated Press accounts from Nanking that 
day, which also stated: 

h’ More than 50 Japanese planes took part in two raids, killing or wounding 

more than 200 Chinese civilians, mostly in the poorer quarters of the city. 

Scored were burned to death as incendiary bombs fired tinder-like straw 

huts along the Yangtse river front. Most of those who died were too feeble 

or helpless to join the great exodus to the open countryside to escape death 
from the skies. 

After the raids, United States Ambassador Nelson T. Johnson, accom- 
pained by his entire staff, returned to the Embassy from the gunboat 
Luzon, to which he had withdrawn Monday, Sept. 21, when the Japanese 
gave warning of their intention to subject Nanking to devasting air 
bombardment. 

The Ambassador, who had maintained offices aboard the Luzon on 
the Yangtse, indicated that he and his staff now intended to remain ashore. 
He declined to explain his action beyond remarking, ‘‘It’s just as safe here 
as on the river.”’ 

Chinese officials expressed gratification at the American envoy’s return, 
assuming he acted on instructions from Washington. 

In the far south the Japanese air force also struck with deadly effect at 
Canton, where it was feared that more than 300 persons, nearly all civilians, 
perished in four big air raids. Foreign observers told of piles of bodies in 
the streets and of scenes of panic and disorder at the railway stations as 
throngs tried to flee from the city. 


The protests to Japan by the United States and Great 
Britain following the announced intention of Japan to bomb 
Nanking are referred to elsewhere, as is also the departure 
from the City of Ambassador Johnson and his later return 
thereto. Indicating that Nanking was spared from a Japanese 
air bombardment on Sept. 23 owing to low clouds blanketing 
the Yangtze Valley and rain at many points, a wireless mes- 
sage Sept. 24 to the New York “Times” from F. Tillman 
Durdin at Nanking added in part: 

The city’s essential public services—water, power, posts, telephones 
telegraphs and buses—are functioning almost normally again, with most of 
the +evidences of Wednesday’s bombing removed. The Koumintang 
(Chinese Nationalist party) headquarters, which was hit by five bombs, 
was not too badly damaged to interrupt the work of the staff. The Hsiak- 
wan railway station has been repaired. 

The British Consulate announced that property of the International 
Import & Export Co., a British concern, had been damaged in the Wednes- 
day raid. One river pontoon was sunk and another partially destroyed. 

Business activity in Nanking is at a new low. More shops are closed, 
and the people generally are staying indoors. Foreigners are finding life 
increasingly complicated. Many foods are unobtainable; servants irregu- 
larly attend their duties and garages are pre-empted by military cars, with 
rickshas increasingly scarce. 

The United States Embassy staff has resumed normal duties at the 
embassy here. . ._. 

A middle course of liberal, capitalistic, democratic development for 
China was given a significant stimulus in a statement made by Generalissimo 
Chiang Kai-shek yesterday in regard to the manifesto of the Chinese Com- 
munist party, in which the latter formally announced dissolution, of the 
“Soviet Republic of China.’’ abandonment of Communist doctrines and the 
end of efforts to overthrow the Kuomintang. 

General Chiang welcomed the allegiance of Communists to Dr. Sun 
Yat-sen's three principles, and the general emphasized that all factions 
were now completely unified in the prosecution of Dr. Sun's program. 
General Chiang’s statement that the ‘‘course hitherto cautiously steered 
by the National Government will be continued, with the undivided support 
of the Nation,”’ is regarded as signifying his intention of not leaning too far 
either toward Communism or Fascism and as contradicting an impression 
that acceptance of Communist cooperation meant that the Government 
would pledge itself to Socialist reforms. 

The Communist statement announced support of the democratic form 
of Government and the merging of the Chinese Red armies with the National 
forces under General Chiang’s leadership. Genera! Chiang hailed the action 
as the triumph of National sentiment over every other consideration. 

He said the Government gladly accepted the services of any political 
organization sincerely desiring to end foreign aggression and work for the 
National revolution under the Kuomintang’s leadership. 


From Tokio on Sept. 24 advices to the “Times” from Hugh 

Byas said in part: 
Report on Planes Destroyed 

The Navy Office last night issued a full statement of the damage sus- 
tained by the Chinese and Japanese air forces in the aerial bombardments 
of Nanking and Canton between Sunday, Sept. 19, and Sept. 22, as follows: 

At Nanking—Chinese planes shot down: Certain, 40; doubtful, two; 
total, 42. 

At Canton—Chinese planes shot down; Certain, 16; doubtful, 3; total,19. 
Planes exploded on ground: Certain, 10; doubtful, 7; total, 17 

Grand total of Chinese planes destroyed: Certain, 66; doubtful, 12; total, 
78. 
Between Aug. 14 and Wednesday 272 Chinese planes were certainly 
destroyed and 12 were believed destroyed, for a total of 284. 48 Chinese 
hangars were exploded. The Japanese total loss up to yesterday was 31 
naval planes. 
_ An item regarding the Sino-Japanese situation appeared 
in our Sept. 18 issue, page 1819. Under date of Sept. 18 a 
wireless message from Shanghai to the ‘‘Times”’ stated: 


Despite the fact that operations on most fronts are bogging down ever 
more deeply as the rains intensify, the Japanese Army reports one important 
advance, namely the capturing of the village of Tungchiao, 2,500 yards 
west of Lotien, on Friday morning. In the Lotien sector as a whole the 
Japanese Army claims a gradual advance to the southwest. 
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The thrust beyond Liuhang on Friday morning resulted in the taking of 
the village of Licuhiao and a neighboring hamlet, according to Japanese 
reports. However the Kiangwan, Chapei and Pootung fronts remained 
quiet except for aerial bombings and occasional unenthusiastic artillery duels 


It had previously been reported (Sept. 17) that the 
Japanese Army headquarters announced that its troops had 
swept over the walled City of Chochow, and that the fall 
of that city had isolated five Chinese divisions, some 50,000 
men, along the railway North of the city. Continued ad- 
vancement by the Japanese in North China into the Provinces 
of Suiyuan and Shansi was reported from Peiping Sept. 19, 
on which date also, according to the ‘“‘Times’’ advices from 
Shanghai, six huge conflagrations were started in Yangtse- 
poo, several on foreign-owned properties, and one Chinese 
Curtis Hawk plane was shot down and the pilot killed during 
a series of six Chinese air raids between 6:30 p. m. Saturday 
and 12:30 a. m. Sunday. 

The invasion of the Japanese Army into Suiyuan Province 
was indicated in Associated Press advices Sept. 22 from 
Peiping, which said: 

Japanese dispatches said the column, composed of veterans of Japan's 
army of occupation in Manchuria, had entered Northeastern Suiyuan from 
conquered Chahar and had seized the important walled town of Hingho. 
Previously a column advancing along the Peiping-Suiyuan Ry. from 
Tatung, in Shansi-Privince, had occupied Fengchen and important passes 
through the Great Wall. 

Chinese forces under General Fu Tso-yi Governor of Suiyuan, which 
had occupied Western Chaha since last Winter, have been driven well 
back into Suiyuan. 


According to Shanghai accounts (Associated Press) on 
Sept. 23, Japan’s air forces today carried their campaign 
to a score or more cities through nearly all of eastern China: 
it was added: 

Canton, metropolis of the south, suffered the most terrible punishment: 
with 2,000 dead or wounded in two days of heavy bombing. 

Nanking, the capital, escaped after two great raids yesterday, but numer 
ous towns within a 200-mile radius felt the force of the Japanese bombers” 


>. 
Qe 


Japan, in Note to Great Britain, Expresses Regret at 
Wounding of Ambassador Hugessen—British Re- 
gard Incident Closed 

The recent wounding of the British Ambassador to China, 
Sir Hughe Montgomery Knatchbull-Hugessen, by, it was 
reported, Japanese airplane machine gun bullets, has this 
week been the subject of notes which have passed between 
Great Britain and Japan. The latter in its note says that 
“The Japanese Government consider the incident may have 
been caused by Japanese planes which mistook the Am- 
bassador’s car for a military bus or truck.” It adds that 
“as the wounding of the Ambassador may thus have been 
due to the action, however involuntary, of Japanese aircraft, 
the Japanese Government desires to convey to His Britannic 
Majesty’s Government formal expression of deep regret.” 
In its reply the British Government states that it has re- 
ceived Japan’s communication “with satisfaction and regard 
the incident as closed.” The following is the note addressed 
by Foreign Minister Koki Hirota to Sir Robert L. Craigie, 
the British Ambassador, as contained in Associated Press 
advices from Tokio Sept. 22: 

I now have the honor to inform Your Excellency that the inquiry in 
Shanghai and vicinity having been completed, the Japanese Government 
desires to make the following reply: 

As a result of the most careful investigation it has been established that 
on Aug. 26 two Japanese planes machine-gunned and bombed two motor 
cars, which were believed in all sincerity to be military buses or trucks 
carrying officers or soldiers of the Chinese Army, at a point three kilom- 
eters (about two miles) southeast of Kiating, where Chinese forces were 
concentrated, and, since Aug. 18, not only had Japanese planes made 
repeated attacks thereupon but a number of aerial combats by Chinese 
and Japanese had taken place. 

Owing to the difficulty of conducting investigation on the spot, there 
has been some slight discrepancy in the various reports received as to 
the position of the Ambassador’s motor car when he was wounded. [He 
was traveling from Nanking to Shanghai when the attack occurred.] 

But it was ascertained that no Japanese plane had machine-gunned or 
bombed the locality where the Ambassador was first reported to have been 
wounded. However, careful study, made simultaneously by Japanese and 
British authorities, leads to the conclusion that the position of the motor 
car in question might have been south of Kiating, instead of six miles 
south of Taitsang, as stated in an earlier British report. 

In the light of all these circumstances, the Japanese Government con- 
sider the incident may have been caused by Japanese planes which mistook 
the Ambassador’s motor car for a military bus or truck. As the wounding 
of the Ambassador may thus have been due to action, however involuntary, 
by Japanese planes, the Japanese Government desire to convey to His 
Britannic Majesty’s Government a formal expression of deep regret. 

Regarding the question of punishment of the aviator concerned, it is 
needless to say that the Japanese Government will take suitable steps 
whenever it is established that Japanese aviators killed or wounded, inten- 
tionally or through negligence, the nationals belonging to a third country. 

As stated in the interim note of Sept. 6 [asking time for continued in- 
vestigation], instructions have been sent again to Japanese forces in China 
to exercise the greatest care for safeguarding non-combatants, it being the 
desire and policy of the Japanese Government to limit, as far as possible, 
the dangers to non-combatants resulting from hostilities in China. 

I avail myself of this opportunity to renew to Your Excellency assur- 
ances of my highest consideration. 


From London Sept. 22 the Associated Press said: 

Foreign Secretary Anthony Eden today instructed Sir Robert L. Craigie, 
British Ambassador at Tokio, to submit the following note to Foreign 
Minister Koki Hirota: 

I have the honor to inform Your Excellency that I have duly communi- 
cated to His Majesty’s Government in the United Kingdom the terms of 
the note which Your Excellency addressed to me Sept. 21 in regard to 
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the attack on His Majesty’s Ambassador in China by two airplanes in the 
neighborhood of Shanghai Aug. 26. 

I have now received instructions from His Majesty’s Government to state 
that they have received this communication with satisfaction and regard 
the incident as closed. 


The wounding of Ambassador Hugessen was referred to 
in these columns Aug. 28, page 1340 and Sept. 4, page 1504. 
—__—_<g—— 


Protest to Japan by United States Government Against 
Bombing of Nanking—Great Britain Likewise 
Protests—United States Embassy Quits Nanking 
and Later Returns—Warning of Bombing by 
Japan 

Protests have this week been made to Japan by both the 
Governments of the United States and Great Britain against 
Japan’s announced intention to bomb Nanking, the Chinese 
capital. The plans known Sept. 19, were scheduled to begin 
Sept. 21. An account (United Press) from Nanking Sept. 20 
with regard thereto said: 

The Japanese navy, through United States Ambassadcr Nelson T. 
Jobnson, today requested all foreigners to evacuate Nanking before noon 
tomorrow. 

Japanese airplanes will bomb this capital of the Chinese Central Govern- 
ment after noon tomorrow “in a most serious way, in order to conclude 
hostilities as soon as possible through destruction of China's chief war base,” 
the navy'’s announcement said. The United States Embassy said that all 
foreigners, including all members of the diplomatic corps, were requested 
to leave Nanking at once. 

The Japanese warning followed two Japanese air raids on the capital 
yesterday, during which the Japanese flyers reportedly took aerial photo- 
graphs and mapped the entire Nanking area for destruction. These raids 
were the 15th and 16th on Nanking since the war started. Nanking is 
175 miles inland from Shanghai. 


_Under date of Sept. 21 it was stated in a Washington 
dispatch to the New York “Herald Tribune” that it was 
announced by Cordell Hull, Secretary of State, that vigorous 
representations had been made by the United States to 
Japan against the proposed bombing of Nanking, and he 
disclosed that the American move coincided with similar 
protests lodged by Great Britain. From the same dispatch 
we quote: 


Through Ambassador Joseph C. Grew at Tokio the Japanese Foreign 
Office has been informed that the United States views the proposal as 
wholly without authority in international or any other law. The American 
communication, which was not made public here, was repeated to the 
Japanese Ambassador in Washington, Hirosi Saito. 

In addition to the representation that the bombing would amount to an 
indefensible act of aggression, Secretary Hull indicated that the United 
States had told Japan that her warning to American and other diplomatic 
representatives in Nanking to quit the city amounted to jeopardizing con- 
tinuance of American diplomatic contact with the Chinese Government. 


Defends Evacuation Order 

At the same time Secretary Hull defended the State Department's in- 
structions to Ambassador Nelson T. Johnson in Nanking. Mr. Hull cited 
the definite policy of this government not to expect its representatives 
abroad to expose themselves to unnecessary danger. Too often he said, 
diplomats and consular representatives could be exposed to danger while 
performing relatively unimportant acts. 

In this connection he insisted that these instructions were standing, and 
that when representatives of the Government recognized the existence of 
dangerous conditions they were authorized to close their offices and seek 
places of safety. If they remained, he said, they sometimes got hurt, and 
there was serious trouble. Also, while diplomatic representatives remained 
on the scene, other American nationals were inclined to stay and expect 
protection 

Secretary Hull explained that the details of the personal movements of 
Ambassador Johnson and his Staff were of less immediate concern to the 
Department than the more important question of maintaining continuous 
officia! contact and relations with the Chinese Government. 


It was stated on Sept. 21 in United Press advices from 
Nanking that United States Ambassador Nelson T. Johnson 
and his staff abandoned the embassy offices in Nanking on 
Sept. 20 after Japanese naval planes had made four more 
raids on the capital, killing scores of Chinese civilians. The 
United Press likewise said: 

The deadline for the evacuation of foreigners from Nanking announced 
by Real Admiral Kiyoshi Hasegawa, Japanese naval commander, expires 
at noon today (midnight Monday, E. D. T.), but unofficial Japanese said 
the “destruction” of the city threatened by the Japanese air force may be 
delayed for a time in the hope that additional foreigners and non-combatants 
will flee to points of safety. 

It was announced officially in Nanking that the United States Embassy 
was moved aboard the gunboat Luzon at 8 p. m. and that the American 
warship was to sail up the Yangtse River, outside the 12-mile limit es- 
tablished for Japanese bombing activities, some time after midnight. 


As a result of the bombings of Nanking a more determined 
stand was taken by the United States in the Sino-Japanese 
situation, said special advices Sept. 22 from Washington to 
the New York “Times” from which we also take the following: 


The United States stand was marked by the delivery of a new, formal 
and strongly worded protest to the Tokyo Foreign Office and the return of 
Nelson T. Johnson, the Ambassador to China, from his temporary head- 
quarters on the gunboat Luzon to the Embassy building in Nanking. 

Ambassador Johnson's return was viewed as permanent and it pleased 
officials who had been concerned over the criticism of his moving from the 
Embassy. 

What the United States would do if the protest should go unheeded was 
not revealed. As the protest was formal, a reply was automatically called 
for. It appeared at least, that the vigorous diplomatic niove made more 
difficult the withholding of application of the United States Neutrality 
Act to the Sino-Japanese warfare. This is regarded as obvious, because 
with Japan engaging in large-scale bombing attacks on cities, it becomes 
more difficult for President Roosevelt to consider that a state of war does 
not exist. eats 

Today's note reinforced in a sharper tone and in more elaborate detail 
the representations made orally earlier this week by Joseph C. Grew, the 











































































Chronicle Sept. 25, 1937 


United States Ambassador to Japan, to the Tokyo Foreign Office and by 
R. Walton Moore, as acting Secretary of State, to Hirosi Saito, the Japanese 
Ambassador here. 

It objected to the Japanese bombing of Nanking, reserved ‘‘all rights” on 
behalf of the United States Government and its nationals “in respect to 
damages which might result from Japanese military operations in the 
Nanking area” and closed by expressing ‘‘the earnest hope that further 
bombing in and around the city of Nanking will be avoided.” 

The following is the protest of the United States to Japan 
as made public at the State Department: 

The American Government refers to the statement by the Commander 
in Chief of the Japanese Third Fleet which was handed to the American 
Counsul General at Shanghai on Sept. 19, announcing the project of the 
Japanese Naval Air Force, after 12 o’clock noon of Sept. 21, 1937, to resort 
to bombing and other measures of offense in and around the city of Nanking, 
and warning the officials and nationals of third powers living there ‘‘to take 
adequate measures for voluntary moving into areas of greater safety." 

The American Government objects both to such jeopardizing of the 
lives of its nationals and of non-combatants generally and to the suggestion 
that its officials and nationals now residing in and around Nanking should 
withdraw from the areas in which they are lawfully carrying on their 
legitimate activities. 

Immediately upon being informed of the announcement under reference, 
the American Government gave instruction to the American Ambassador 
at Tokyo to express to the Japanese Government this government's con- 
cern; and that instruction was carried out. On the same day the concern 
of this Government was expressed by the Acting Secretary of State to the 
Japanese Ambassador in Washington. 

This Government holds the view that any general bombing of an extensive 
area wherein there resides a large populace engaged in peaceful pursuits is 
unwarranted and contrary to principles of law and of humanity. Moreover, 
in the present instance the period allowed for withdrawal is inadequate, 
and, in view of the wide area over which Japanese bombing operations have 
prevailed, there can be no assurance that even in areas to which American 
nationals and non-combatants might withdraw they would be secure. 

Notwithstanding the reiterated assurance that ‘‘the safety of the lives 
and property of nationals of friendly powers will be taken into full con- 

sideration during the projected offensive,”’ this Government is constrained 
to observe that experience has shown that when and where aerial bombing 
operations are engaged in, no amount of solicitude on the part of the 
authorities responsible therefor is effective toward ensuring the safety of 
any persons or any property within the area of such operations. 

Reports of bombing operations by Japanese planes at and around Nanking 
both before and since the issuance of the announcement under reference 
indicate that these operations almost invariably result in extensive de- 
struction of non-combatant life and non-military establishments. 

In view of the fact that Nanking is the seat of government in China and 
that there the American Ambassador and other agencies of the American 
Government carry on their essential functions, the American Government 
strongly objects to the creation of a situation in consequence of which the 
American Ambassador and other agencies of this Government are con- 
fronted with the alternative of abandoning their establishments or being 
exposed to grave hazards. 

In the light of the assurances repeatedly given by the Japanese Govern- 
ment that the objectives of Japanese military operations are limited strictly 
to Chinese military agencies and establishments and that the Japanese 
Government has no intention of making non-military property and non- 
combatants the direct objects of attack, and of the Japanese Government's 
expression of its desire to respect the embassies, warships and merchant 
vessels of the powers at Nanking, the American Government cannot believe 
that the intimation that the whole Nanking area may be subjected to 
bombing operations represents the considered intent of the Japanese 
Government. 

The American Government, therefore, reserving all rights on its own 
behalf and on behalf of American nationals in respect to damages which 
might result from Japanese military operations in the Nanking area, ex- 
presses the earnest hope that further bombing in and around the city of 
Nanking will be avoided. 

—_—<_—_—_ 

Chinese Ambassador Calls on President Roosevelt with 
Reference to Arms Embargo—lIndicates That No 
Protest Has Been Made but That Action Is Dis- 
appointing 

While it was reported on Sept. 17 that the Chinese Am- 
bassador at Washington, Chengting T. Wang, had formally 
protested against President Roosevelt’s order prohibiting 
government-owned vessels from transporting arms and am- 
munition to China and Japan, it was indicated on Sept. 18 
that the Chinese Government had not lodged a protest. 
As to this, Washington advices Sept. 18 to the New York 
‘Herald Tribune” stated that the contention of the Chinese 
Government that the American Government’s embargo 
is harmful to China and helpful to Japan was laid before 
President Roosevelt on that day by Ambassador Wang. 
From the dispatch we also quote: 

Dr. Wang as he left the White House declined to comment on his inter- 
view with the President, but it was learned that, while he had forcefully 
expressed the objections of his Government, he had also sought to correct 
the impression that his Government was protesting the action of this Gov- 
ernment. Yesterday Curdell Hull, Secretary of State, told correspondents, 
after Dr. Wang had called on him, that the Chinese Government had pro- 
tested against the President's embargo. 

The feeling of the Chinese Government, it was said today, was one 
of ‘‘deep disappointment.” 

Officials of the Chinese Embassy explained that the order had caused 
consternation in China, since it cut off an important source of war sup- 
Plies. Japan, possessing a merchant marine of her own, would not be 
similarly deprived of supplies from this country, and hence, according to 
the Chinese spokesman, would be at a distinct advantage in waging war 
against China. 

Reference to the embargo and reports_of a protest appeared 
in our Sept. 18 issue, page 1820. 
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Announcement by Navy Department Indicates United 
States Will Keep Fleet in Chinese Waters Until 
Sino-Japanese Controversy Ends 

The intention of the United States Navy to keep its 

Asiatic fleet in Chinese waters ‘‘as long as the present con- 

troversy between China and Japan exists,’’ was indicated in 
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a statement issued at Washington yesterday (Sept. 24) by 
the Navy Department as a formal announcement of Admiral 
Harry E. Yarnell, Commander-in-Chief of the Asiatic 
squadrons. In Associated Press advices it was said that the 
statement was made public after a meeting of the Navy 
General Board, the highest policy-making body of the Navy 
Department. The announcement by the Navy Department 
follows: 

The Navy Department announced today that Admiral Harry E. Yarnell, 
United States Navy, Commander-in-Chief of the Asiatic Fleet, has informed 
all ships of the United States Asiatic Fleet that the policy of the Commander- 
in-Chief during the present emergency is to employ United States naval 
forces under his command so as to offer all possible protection and assistance 


to our nationals in cases where needed; 

‘*‘Naval vessels will be stationed in ports where American citizens’are con- 
centrated and will remain there until it is no longer possible, or necessary, 
to protect them or until they have been evacuated. 

“This policy based on our duties and obligations will be continued as long 
as the present controversy between China and Japan exists and will con- 
tinue in full force even after our nationals have been warned to leave China 
and after an opportunity to leave has been given. 

“Most American citizens now in China are engaged in business, or pro- 
fessions, which are their only means of livelihood. These persons are un- 
wiliing to leave until their businesses have been destroyed or they are forced 


to leave due to actual physical danger. 
*‘Until such time comes our naval forces cannot be withdrawn without 


fee in our duty and without bringing great discredit on the United States 

“in gving assistance and protection our naval forces may at times be 
e sed to dangers which will in most cases be slight, but in any case those 
risks must be accepted." 

The press advices from Washington said that Admiral 
Yarnell’s statement was broadcast to the commanders of the 
individual ships in the Asiatic fleet on Wednesday, (Sept. 23), 
the date on which the State Department transmitted its note 
to the Japanese Government protesting against aerial bomb- 
ing of large Chinese cities. 

a 


Criticism by Portugal of Secretary Hull’s Peace Pro- 
posals—-Useless to Attempt to Disarm, It Says, 
if There Exists Danger or Preoccupation of War 

The peace proposals of Secretary of State Hull are re- 
garded as too idealistic by Portugal, which, according to 

Associated Dress advices from Washington, Sept. 17, pre- 

sented this view formally to the American Minister at 

Lisbon in a 2,500-word philosophical analysis. The State 

Department at Washington, in publishing a month ago a 

number of responses from numerous governments to the 

appeal for international peace made on July 16 by Secretary 

Hull, indicated that the reaction to the proposals was “en- 

couraging.” Reference thereto appeared in these columns 

Aug. 21, page 1198. Portugal is quoted as thus commenting 

ou the proposals: 

The nations (of the world) are attached to false ideas and have taken 
the habit of intrusting the solution of grave internal problems to vague 


formulue and inconsistent combinations. 
To acknowledge by means of an impartial examination the inanity of 
the efforts made in that direction appears to this government to be the 


first step and the indispensable preparation of the ground for any con- 
structive work. 


Advices from Washington to the New York “Herald 
Tribune” further report Portugal, in its memorandum, as 
saying: 

The, Portuguese Government agreed that everybody favored peace, the 
sanctity of treaties, the promotion of international trade and the other 
points in Mr. Hull’s program for saving the world. The reiteration of 
these noble thoughts, it said, might create ‘fa certain moral pressure,” 
but will ‘“‘produce rather limited practical action.” 

“If there exists a danger or preoccupation of war,”’ said the Portuguese 
memoire, “it is useless to attempt to have the States disarm or reduce the 
armaments; if there exist grave injustices in the solution of problems of 
international affairs and no peaceful method is seen to make them disap- 
pear it is useless to dissuade the victims thereof to cause justice to be 
respected by force, if they have it; if the nations, by virtue of their own 
excesses or because they are exposed to the mistakes of others, must defend 
their economy and their financial balance, and deem it necessary to do so 
by raising tariffs, devaluating currency or prohibiting the entry of workers 
or foreign goods, they will do so even though they should not seek in 
that policy their true and ultimate interests, and even though they should 
have taken at one time or another the solemn engagement to refrain from 
doing this.” 

International society, observed the Portuguese Government, had “en- 
deavored to solve its difficulties (as many States have done in their 
internal activity) by means of abstract formulae, declarations of principles, 
solemn assertions, many text and treaties, and the uselessness, and at 
times even the grave inconvenience, of everything, or almost everything, 
has been seen.” 

“At least,”’ it added, “every one is entitled to believe that things would 
not have happened in a different or worse manner if there had been less 
law-making. 

“Although much responsibility seems to lie with the abstract and gen- 
eralizing tendency of jurists, the cause for the failure must be found, in 
our opinion, in the following facts: 

“(a) In the inexistent or insufficient study of the causes of world 
unrest. 

*“‘(b) In the excessive ambition to find a sole formula for the solution 
of grave international problems, applicable urbi et orbi and covering a 
whole which is manifestly superior to the intelligence of men and to their 
capacity of execution.” 

Portugal suggested that the great Powers would obtain better results 
from international cooperation if they would put aside generalizations and 
examine the particular problems of each nation. 

Among the causes of world unrest Portugal cited revolutionary agitation 
attributable to the fact that “a historical tragedy elevated an entire 
nation, poor and unhappy, to the high position of forerunner of the new 
social era and messiahs of the highest and most sacred doctrine.” Resist- 
ance to such revolutionary agitations leads to the creation of defensive 
groups of nations, which, in turn, constitutes “another reason for anxiety,” 
the Portuguese note stated. 
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In general, Portugal found that the world’s troubles were traceable to 
the depression which began in 1929 and to the war of 1914. It pointed 
out that none of the numerous international efforts to draw the world out 
ot the depression had any effect—excepting possibly the gold policy adopted 
by Great Britain and the United States. Therefore, Portugal suggested 
that it would be wise “to be more modest” in putting forward interna- 


tional panaceas. 





~~ 
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French Government Arranges to Exempt Holders of 
7% and 744% Bonds from 10% Deduction of Coupon 
Payments 

The French Government on Sept. 20 through M. E. 

Mousselet, Assistant Financial Attache to the French 


Embassy in Washington, advised holders in the United 
States of unstamped Government of the French Republic 
ne | external gold loan 714% bonds dated June 1, 1921, 
and 25-year sinking fund 7% gold bonds dated Dec. 1, 
1924, to present their bonds at the offices of J. P. Morgan 
& Co., in New York, or Morgan & Cie, in Paris, to have 
them stamped to obtain exemption from the 10% deduction 
decreed by the Government upon payment of coupons. The 
announcement pointed out that the decree of the French 
Government of July 16, 1935, which instituted a deduction 
of 10% upon payment of coupons unless evidence were 
furnished that such bonds were in non-French beneficial 
ownership, was amended on Aug. 25, 1937, to provide for 
similar exemption from the deduction in respect of un- 
stamped bonds in non-French ownership on Sept. 1, 1937. 
It is pointed out that bonds must be presented not later than 
Dee. 31, 1937. 

The full text of the announcement of the French Govern- 
ment appears in the advertising pages of to-day’s issue_of 
the “‘Chronicle.” 


ip. 
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Uruguay Makes Offer to Holders of Four Dollar Bond 
Issues—Proposes Exchange of Obligations for New 
Readjustment Securities with Generally Higher 
Rates—Protective Committee Approves Plan 

As the culmination of negotiations conducted between the 
Republic of Uruguay and the Foreign Bondholders’ Pro- 
tective Council, Ine., the Republic has agreed to offer 
holders of its dollar bonds in exchange new readjustment 
bonds carrying generally higher rates of interest than the 
314% rate currently being paid and providing for substan- 
tial sinking funds to retire the new bonds. Announcement 
to this effect was made on Sept. 20 by Cesar Charlone, 
Minister of Finance of the Republic, and Jose Richling, 
Minister of the Republic in Washington. The Foreign 
Bondholders’ Protective Council, Inc., New York, is com- 
mending the plan to the favorable consideration of the 
bondholders. 

Four issues of 5%, 6% and 8% bonds are involved, aggre- 
gating $52,947,500 principal amount now outstanding. All 
interest coupons hereafter maturing in 1937 will be paid at 
the current rate of 314% and these coupon dates will be the 
dates of issue of the respective series of new readjustment 
bonds. The bonds at present outstanding and their rates 
of interest, together with the rates of interest and amortiza- 
tion and maturity dates of the new readjustment bonds 
offered to take their place, are as follows: 
































New Adjustment Bonds 
Present 1938-39 1940-43 1944 to Maturity; 
Bonds Maturtty 
Outstanding Int. | Amort. Int. | Amort. Int. | Amort. Date 
5%, $1,248.000 | 34% 4% 34% 1% 34% 1% Jan. 1, 1984 
6%, 44,839,000 | 3% %] 4% | 4% 1% 4K%% 1% May 1, 1979 
8%, 6,860,500 | 4% 4% 4%% 1% 4K%% 1% Feb. 1, 1978 











The following is from an announcement bearing on the 


offer: 

The sinking funds for the readjustment bonds will be cumulative, will 
be applied semi-annually to the purchase of bonds at not in excess of par 
and accrued interest, otherwise to drawings at par, and are calculated to 
retire the readjustment bonds at or before their respective maturity dates 
indicated above. S| 

Holders of dollar bonds who desire to accept the Republic's offer are 
asked to deliver their dollar bonds with all coupons which mature after 
Sept. 1, 1937, together with form letters of transmittal, to the institutions 
and firms designated as paying agents, which are: 

In the case of the external debt 5% gold bonds of 1915, dated Jan. 1, 
1916, The Chase National Bank of the City of New York, Corporate Trust 
Division, 11 Broad Street, New York. 

In the case of the 25-year 8% sinking fund external] loan gold bonds, 
dated Aug. 1, 1921, due Aug. 1, 1946, The National City Bank of New 
York, Corporate Agency Department, 20 Exchange Place, New York. _ 

In the case of the 6% external sinking fund gold bonds, dated May 1, 
1926, due May 1, 1960, and the 6% external sinking fund goid bonds, 
public works loan, dated May 1, 1930, due May 1, 1964, Hallgarten & 
Co., 44 Pine Street, New York, or Halsey, Stuart & Co., Inc., 201 South 
La Salle Street, Chicago, Ill. | 

Delivery of assenting bonds should be made to the foregoing paying agents 
during the time the offer remains open and on and after but not before the 
dates specified as follows: 6% bonds, Oct. 25, 1937; 5% bonds, Dec. 15, 
1937; 8% bonds, Jan. 1, 1938. 4 

The present offer is not conditioned upon acceptance by any specified 
percentage of outstanding dollar bonds of the Republic. The offer will re- 
main open for acceptance until Dec. 31, 1938, and the Republic reserves 
the right to extend the time for acceptance if it appears advisable to do so. 

Application will be made to list the new readjustment bonds on the New 
York Stock Exchange. 

The Foreign Bondholders’ Protective Council, Inc., has 
authorized the inclusion of the following statement in the 
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announcement which is being published by the Republic 
or Uruguay: 

After careful consideration of the situation, the Council is of the opinion 
that the terms offered are reasonable in the circumstances and consistent 
with the long view interests of the bondholders. The Council therefore 
commends this plan to the favorable consideration of the bondholders. 

—_—_>_ 0: 


Funds Remitted for Payment of 50% of Oct. 1 and Oct. 
15 Coupons on Brazilian 6 }4% External Bond Issues 
of 1926 and 1927 
The United States of Brazil, through Dillon, Read & Co., 
acting as special agent, is notifying holders of its 644% ex- 
ternal sinking fund bonds of 1926 and 614% external sink- 
ing fund bonds of 1927 that funds have been remitted for 
payment of the Oct. 1 and Oct. 15 coupons, respectively, 
on these bonds at the rate of 50% of the dollar face amount. 
Payment will accordingly be made at this rate upon pres- 
entation at the New York office of Dillon, Read & Co. 
Coupons must be accompanied by a letter wherein the holder 
agrees to accept such payment in full satisfaction and dis- 
charge of the coupons. 
en 
London Stock Exchange Firm of Thomas Roberts & 
Co. Reported Unable to Meet Obligations 

According to United Press advices from London Sept. 23 
the London Stock Exchange announced on that day that 
the firm of Thomas Roberts & Co. was unable to fulfill its 
obligations. The company is relatively small, said the 
advices which also had the following to say: 

Announcement of the company’s inability to meet its obligations came 
at the time of the regular fortnightly settlement on the market. Some 
concern had been felt both here and abroad regarding the settlement 
period, because of the heavy decline in values of American stocks. Many 
London accounts were heavily stocked with American securities, and there 
has been fairly heavy selling here recently in getting accounts into line for 
today’s settlement. 

Stock Exchange members, however, today stressed that there had been 
no request to form a pool of the major members, such as occurred this 
spring when the market underwent the famous “gold scare’’ slump. At 
that time a pool of big houses grouped together to give assistance to the 
smaller houses, which had difficulties as result of the decline in values of 


gold shares. 
ee 


Odd-Lot Trading on New York Stock Exchange During 
Week Ended Sept. 18 

On Sept. 23 the Securities and Exchange Commission 
made public a summary for the :veek ended Sept. 18, 1937, 
of the daily corrected figures on odd-lot transactions of odd- 
lot dealers and specialists in stocks, rights and warrants on 
the New York Stock Exchange, continuing a series of current 
figures being published weekly by the Commission. The 
figures for the week ended Sept. 11 were given in the ‘“‘Chron- 
icle”’ of Sept. 18, page 1822. 

The data published are based upon reports filed daily 
with the Commission by odd-lot dealers and specialists. 
The following are the figures for the week ended Sept. 18: 


ODD-LOT TRANSACTIONS OF ODD-LOT DEALERS AND SPECIALISTS 
IN STOCKS, RIGHTS AND WARRANTS ON THE NEW YORK STOCK 
EXCHANGE, WEEK ENDED SEPT. 18, 1937 




















SALES PURCHASES 
(Customers’ Orders to Buy) (Customers’ Orders to Sell) 
Trade Date 

No. Ord.| Shares Value No, Ord.| Shares Value 
| ee 18,494 470,193/$17,067,124) 11,838 346,537/$13,349,313 
EO neceacnan 11,894 297,715] 11,061,976} 7,373 214,012} 8,210,695 
ge i 10,368 253,706) 9,458,468] 5,370 146,648|} 6,163,190 
ee 7,082 181,166} 6,872,876] 4,691 125,644) 5,215,299 
Sept. 17 and 18__.| 13,829 339,962] 13,168,821} 7,322 212,502} 9,569,757 
Total for week__' 61,667 11,542,742 $57,629,265! 36,594 |1,045,343/$42,508,254 














Note—Transactions by odd-lot dealers in Baldwin Locomotive new common stock, 
when issued, occurring from Aug. 12 to Sept. 15, inclusive, are excluded from the 
Sept. 15 figures, although they were cleared with regular transactions for that date. 
These transactions were: Sales of 12,520 shares valued at $259,159 and purchases of 
7,327 shares valued at $143,316. 


——.g—_—_—. 


Member Trading on New York Stock and New York 
Curb Exchanges During Week Ended Aug. 28 

Trading by all members of the New York Stock Exchange 
and the New York Curb Exchange (except odd-lot dealers 
on the stock market) for their own account during the week 
ended Aug. 28 was above the previous week ended Aug. 21, 
it was announced yesterday (Sept. 24) by the Securities and 
Exchange Commission. The Stock Exchange members 
traded for their own account (in round-lot transactions) 
in amount of 1,687,379 shares, an amount which was 20.99% 
of total transactions of 4,019,900 shares on the Exchange 
during the week ended Aug. 28. During the preceding week 
trading by the Stock Exchange members amounted to 
oe shares, or 18.62% of total transactions of 4,120,800 
shares. 

On the New York Curb Exchange, total round-lot trans- 
actions for account of all members during the week ended 
Aug. 28 were 325,505 shares; as total transactions on the 
Curb Exchange during the week amounted to 888,735 shares, 
the member trading for their own account was 18.31% of 
total transactions, which compares with a percentage of 
15.42% in the preceding week ended Aug. 21, when member 
trading amounted to 339,625 shares and total transactions 
to 1,101,420 shares. 

The data issued by the SEC is in the series of current 
figures being Lp raga weekly in accordance with its pro- 
gram embodied in its report to Congress in June, 1936, on the 
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“Feasibility and Advisability of the Complete Segregation 
of the Functions of Broker and Dealer.” The figures for 
the week ended Aug. 21 were given in our issue of Sept. 18, 
page 1821. In making available the data for the week ended 
Aug. 28 the Commission said: 

The figures given for total round lot volume for the New York Stock 
Exchange and the New York Curb Exchange represent the volume of 
all round-lot sales of stock effected on those exchanges as distinguished 
from the volume reported by the ticker. The total round-lot volume for the 
week ended Aug. 28 on the New York Stock Exchange, 4,019,900 shares, 
was 7.5% larger than the volume reported on the ticker. On the New 
York Curb Exchange total round-lot volume in the same week, 888,735 
shares, exceeded by 3.3% the ticker volume (exclusive of rights and war- 
rants). 

The data published are based upon reports filed with the New York 
Stock Exchange and the New York Curb Exchange by their respective 


members. These reports are classified as follows: 


New York New York 
Stock Curb 
Erchange Exchange 
Mumber of reports received. ......cccccccccccccescccce 1,072 869 
Reports showing transactions, . 
SEE ©. op nb nddeoneo540s6e0ueedscesceseesee 190 104 
Other than as specialists; 
I I a Ss cbc abaabeotns Genes 220 54 
RS Ot I as cccanunescce ee ae 279 109 
542 620 


Reports showing no transactions. ........-------------- 
*Note—On the New York Curb Exchange the round-lot transactions of specialists 
“In stocks in which registered” are not strictly comparable with data similarly desig- 
nated for the New York Stock Exchange, since specialists on the New York Curb 
Exchange perform the functions of the New York Stock Exchange odd-lot dealer as 
well as those of the specialist. 
The number of reports in the various classifications may total more than 
the number of reports received, because at times a single report may carry 
entires in more than one classification. 
NEW YORK STOCK EXCHANGE—TRANSACTIONS IN ALL STOCKS 
FOR ACCOUNT OF MEMBERS * (SHARES) 
Week Ended Aug. 28, 1937 





Total for Per 
Week Cent a 
Total volume of round-lot sales effected on the Exchange- - -- 4,019,900 
Round-lot transactions of members except transactions of 
specialists and odd-lot dealers in stocks in which registered: ; 
1. Initiated on the floor—Bought.-.......-.--------.---- 265,490 
le ee ae 272,710 
Tes co ctdbicemincccaesdieasessetacansbeéusewes 538,200 6.70 
2. Initiated off the Moor—Bought-.-.....-.-...-..-------- 157,770 
eas ctnuneta ada otut season teetnaehenkeaes 199,939 
WO cbakcaedheSsasheadsescokcacesiewdwoesens 357,709 4.45 
Round-lot transactions of specialists in stocks in which 
PEI, 3 53.656 n0s00asbeueuseabaaessnesdees 381,870 
SEARS at eer ee es | ‘(Mitnciskeedesnesieubess 409,600 
WEEE wucdsasddb ie ceaceuadenwevebweesasaescdee 791,470 9.84 
Total round-lot transactions of members, except transactions 
of odd-lot dealers in stocks in which registered—Bought-- 805,130 
SEs kcinsepehebboees deeedenet Lepaaebesoestneadbeeess 882,249 
EE vskenielondhisdesstssesaeeesuswioekaces 1,687,379 20.99 
Transactions for account of odd-lot dealers in stocks in which r ay 
registered: 
Re Is os cc ok nuesadasses wsdeweoenne 204,610 
ad ut saltewhee ties nk sdes ae eereeedbeseet 95,350 
TO a ca a a 299,960 
2. In odd lots (including odd-lot transactions of specialists): 
Bs anes adteeukchessssegndenauceepenbouws 602,995 
Si ebdowcksscattacn+svecseeds enthasenckanbaueases 737,578 
Ps side cusdandseeusatesascbbesaesuneendeee 1,340,573 


NEW YORK CURB EXCHANGE—TRANSACTIONS IN ALL STOCKS 
FOR ACCOUNT OF MEMBERS * (SHARES) 


eek Ended Aug. 28, 1937 


Total for Per 
Week Cent a 
Total volume of round-lot sales effected on the Exchange- --- 888,735 
Round-lot transactions of members, except transactions of 
specialists in stocks in which registered: 
1. Initiated on the floor—Bought.......--------.------ 16,560 
EEL. ceutiins cide tii ones. sankachieinna eae’ 23,950 
We acaticch bance cases nb és dekadaonanans 40,510 2.28 
2. Initiated off the floor—Bought-..-....-...----------.-- 25,730 
acandtiistcnensthka iden saekaawers cadena bine 20,475 
Wi wcacnccddaoutiesctunabhweweadesedncbaades 46,205 2.60 
Round-lot transactions of specialists in stocks in which 
in 6 ic. pesegnskitbeckagubiasukasees 101,490 
is barks a ckeek bance eeudacosnetanticndnaauaes 137,300 
TOO, « ccdacantensdeadededtwecsbecenscbncasn 238,790 13.43 
Total round-lot transactions for accounts of all members: 
| Se eS PS ee ef SS Oe 143,780 
GES Snkcceaswea dhcwcmuee teen eeasdbacaecibbiodad 181,725 
(a ee 325,505 18.31 
Odd-lot transactions of specialists in stocks in which registered: Pra 
UE cAndsocdddaciegsanatedassekeeh aeaseausbeccnea 72,890 
RIE SE AS AE ETRE A: RE Eee 61,784 
134,674 


* The term “members” includes all Exchange members, their firms and their 


Dartners, including special partners. 

a Percentage of members’ transactions to total Exchange transactions. In 
calculating these percentages the total of members’ transactions is compared with 
twice the total Exchange volume for the reason that the total of members’ trans- 
actions includes both purchases and sales, while the total Exchange volume 


includes only sales. 
—_ 


SEC Extends Period in Which Securities of Temporary 
Governments of Foreign Nations Are Exempt 
from Registration 

The Securities and Exchange Commission announced on 

Sept. 23 a further extension of the period within which ex- 

emption from registration under the Securities Exchange 

Act of 1934 is granted securities of “any foreign State that 

is presently governed by ap interim government which is 
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holding office temporarily and which is to continue to hold 
such office only until the assumption thereof by a regular 
government which has been elected.” Under the extension, 
which is an amendment to Rule AN21, the securities will 
be exempt to and including the 590th day following the as- 
sumption of office by such elected regu’ar government. Pre- 
viously, the exemption was for 498 days. 
—_—_—_—__—_ 


SEC Adopts Rule Covering Non-Disclosure of Certain 
Information Obtained Under Securities Act 

Adoption of a rule under the Securities Act of 1933 con- 
cerning the non-disclosure of certain information, Was an- 
nounced on Sept. 21 by the Securities and Exchange Com- 
mission. The Commission explained that it adopted the rule 
after “finding that the disclosure of information obtained 
in the course of examinations and investigations conducted 
pursuant to Section 8 (e) and 20 (a) of the Securities Act 
would be contrary to the public interest and would interfere 
with the execution of the functions vested in the Commis- 


sion.” The new rule follows: 

Rule 122. Non-disclosure of Information Obtained in the Course of 

Examinations and Investigations 

Information or documents obtained by officers or employees of the Com- 
mission in the course of any examination or investigation pursuant to Sec- 
tion 8 (e) or 20(a) shall, unless mate a matter of public record, be 
deemed confidential. Officers and employees are hereby prohibited from 
making such confidential information or documents available to anyone 


other than a member, officer, or employee of the Commission, unless the 
Commission authorizes the disclosure of such information or the production 
of such documents as not being contrary to the public interest. Any offi- 
cer or employee who is served with a subpoena requirin®’ the disclosure of 
such information or the production of such documents shall appear in 
court and, unless the authorization described in the preceding sentence shall 
have been given, shall respectfully decline to disclose the information or 
produce the documents called for, basing his refusal upon this rule. Any 
officer or employee who is served with such a subjoena shall promptly 
advise the Commission of the service of such subpoena, the nature of the 
information or documents sought, and any circumstances which may bear 
upon the desirability of making available such information or documents. 


-— 
—— 


Short Interest on the New York Stock Exchange 
Decreased During August 

The total short interest existing as of the opening*of busi- 
ness on Aug. 31, as compiled from information secured by 
the New York Stock Exchange from its members, was 966,935 
shares, it was announced by the Exchange on Sept. 21. 
This compares with 1,007,736 on July 30 and with 974,338 
on Aug. 31, 1936. 

In the following tabulation is showr the short interest 
existing at the opening of the last business day of each 
month sinee Aug. 30, 1935: 
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STATEMENT OF ASSETS AND LIABILITIES OF 
INSURED COMMERCIAL BANKS—JUNE 30, 


WITH DEC. 31 AND JUNE 30, 1936 


1937, 





1995 


ALL OPERATING 


COM PARED 





Dec. 31, 1936 


June 30, 1936 





Assets June 30, 1937 
Number of banks_.__...-...--- 13,881 13,966 14,055 
Cash and funds due from banks: 
pO Sree See aren $843 ,621,000 $916,727,000 $915,338,000 
In process of collection._...-.-- 2,248,631,000} 2,594,793,000} 2,194,038,000 
With Federal Reserve banks___-.| 6,896,.663,000| 6,571,694,000} 5,607,119,000 
With other domestic banks - - - --- 4,494,509,000} 5,587,209,000} 5,265,038,000 
With foreign banks_____.__.--- 54,727,000 57,588,000 55,389,000 


Total cash and funds due from 
AR cae ere sit 
Loans and securities: 
Jnited States Government securi- 
ties and securities fully guar- 
anteed by the United States 


— 





$14,538,151,000 


$15,728,011,000 


$14,036,922 ,000 


eee Bek oe. ee 13 963,882,000} 14,748,832,000| 14,771,767,000 
Obligations of States, political 

subdivisions, territorial and in- 

sular possessions ___.......--- 2,684,121,000} 2,755,993,000| 2,777,782,000 
Foreign securities_...........-- 272,852,000 278,459,000 297,665,000 
Other securities____________._-_| 4,123,598,000} 4,391,764,000) 4,204,522,000 
Stock in Federal Reserve banks-- 132,238,000 130,744,000 130,810,000 


Loans and discounts (including 
CRE ko kta nondsidin cnt 


Total loans and securities_-_-_-.- 
Guarantees and securities of cus- 
tomers and banks on account of 


17,011,773 ,000 


15,937,480,000 


15,105,131,000 





$38,188,464,000 


$38,243,272 ,000 


$37,287,677 ,000 





0 lip et Sila i 190,717,000 181,276,000 159,267,000 
Bank buildings, furniture and 

| te eat eee 1,172,533,000} 1,177,668,000} 1,194,534,000 
Other real estate, not used as 

eek Sees se i ede 537,425,000 560,460,000 574,019,000 
CORED ORE 5 8 cc ociconhbacb 257,408,000 298,843,000 320,043 ,000 

Total miscellaneous assets_._-| $2,158,083,000] $2,218,247,000} $2,247,863,000 


eS ee 


Liabilities 
Deposits: 
Individual and corporate payable 
eee ee 
Individual & corporate deposited 





$54,884,698 ,000 


$56,189,530,000 


$53,572,462 ,000 





$22 ,622 628,000 


$23 417,667,000 


$21,462 ,550,000 


for periods of time___-._-.----- 13,929,583,000} 13,451,065,000| 13,002,949,000 
United States Government and 

Domes SEVEN... ..<.0es<in<cus 782,943,000} 1,086,149,000} 1,301,550,000 
States and their political and sub- 

RARE EE AE 3,510,133,000} 3,262,548,000) 3,313,465,000 
Domestic banks, certified and 

eashiers’ checks outstanding, 

letters of credit and travelers’ 

GE ik catccastecivceteswmbacd 6,316,136,000} 7,592,600,000} 7,064,921,000 
Wee GONE 6 + Kcceccvcaxbee 632,375,000 442,289,000 475,063,000 


:. ff ee 





$47,793 ,798,000 


$49,252 ,318,000 


$46 ,620,498,000 


























1936— 1937— 
eg td Oe See 1,132,817] Jan. 29........ 1,314,840 
913,620) May 29....-.--- 1,117,059 | Feb. 26_- ---1,426,522 
930,219 | June 30-_...--.-- 1,138,358 | Mar. 31__ --1,199,064 
1,032,788 | July 31.....--- 996,399 | Apr. 30_- --1,012,186 
Be OR Ms Biv ccccccs 974,338 | May 28_- --1,049,964 
| ee 1,011,670| June 30__...... 944,957 
1,103,399 | Oct. 30....---- 1,066,184] July 30._...._- 1,007,736 
° 1,246,715 | Nov. 30_...-.--- 1,230,579 | Aug. 31_.....__- 966,935 
oe ee eee 1,136,814 


Loans and Discounts of Insured Commercial Banks 
Gained 13% During Year Ended June 30, FDIC 
Reports—Comparative Statement of Assets and 
Liabilities 

An increase of nearly 13% in loans and discounts of 13,881 
insured commercial banks during the year ended June 30, 
1937, was reported on Sept. 8 by Leo T. Crowley, Chairman 
of the Federal Deposit Insurance Corporation. Outstand- 
ing loans and discounts of these banks at the end of June, 
according to Mr. Crowley, totaled $17,011,773,000, or 
$1,906,642 ,000 above the total for 14,055 insured banks on 
June 30, 1936. Of the aggregate gain for the year, the 
FDIC Chairman noted, $832,349,000 was in the last six 
months of 1936 and $1,074,293,000 in the first half of this 
year. 

Mr. Crowley on Sept. 8 issued a comparative statement of 
assets and liabilities of the insured banks as of the close of 
June, and at the same time summarized as follows significant 
changes which oceurred during the year ended June 30: 

1. Holdings of United States Government obligations declined 5.5% 
to about $13,964,000,000. 

2. Small declines also occurred in holdings of State and municipal 
obligations and of all other securities. 

3. Increases in the reserves required to be maintained by banks members 
of the Federal Reserve System are reflected in the sizable shift during the 
year in the proportionate amounts due from Federal Reserve banks and 
from other domestic banks. 

4. While total deposits on June 30, 1937, were 2.5% greater than a year 
previous, the $47,800,000,000 owed to depositors on June 30, 1937, was 
about $1,500,000,000 less than the all-time high figure of total deposits 
reported on Dec. 31, 1936. 

5. United States Government and postal savings deposits fell 40% 
during the year, amounting to only $783,000,000 on June 30. 

6. Savings and time deposits of individuals, partnerships and corpora- 
tions; deposits of public funds and deposits of foreign banks were the only 
deposit classifications greater on June 30, 1937, than on the two preceding 
report dates. 

7. Increases of 9% in surplus and 12 5% in undivided profits during the 
year were offset in great part by a reduction in the book value of capital 
stock, notes and debentures (due primarily to retirement of preferred capital) 
so that total capital funds increased only about 1 5% 


The following is the statement issued by Chairman 
Crowley: 




















Borrowed money ......------ 35,425,000 32,296,000 38,558,000 
Outstanding acceptances and bills 
Oe nn ccecmmmraane 215,240,000 203,221,000 180,299,000 
Qther Mabilitied....-«.-----.-- 444,913,000 373,692,000 435,184,000 
Total miscellaneous liabilities - . —- 695,578,000 609,209 ,000 654,041,000 
Total liabilities (excl. capital 
| a eee ee re $48,489,376 ,000/$49,861,527,000/$47,274,539,000 
Capttal Funds 
Capital stocks, notes & debentures} $3,053,495,000| $3,080,958,000) $3,212,140,000 
SRE sis macawenonecewn bbb aw 2,224,964,000} 2,184,332,000] 2,041,929,000 
For contingencies. _......---.-- 409,306,000 396,732 ,000 415,422,000 
Undivided profits ---_- Bvavew ae 707,557,000 665,981,000 628,432,000 
Total capital funds_........-.- $6,395,322,000|} $6,328,003,000} $6,297,923,000 
Total liabilities & capital funds !$54,884,698 ,000'$56,189,530,000 $53 ,572 462,009 
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Return to Eastern Standard Time at 2 a. m., Sunday 
(Sept. 26)—Announcement by New York Federal 
Reserve Bank 

The Federal Reserve Bank of New York issued the follow- 
ing announcement on Sept. 23 with regard to the return to 

Eastern Standard Time at 2 a. m. tomorrow (Sunday), 

Sept. 26, when the clocks will be turned back one hour: 


FEDERAL RESERVE BANK OF NEW YORK 
Return to Standard Time 
To all Banks and Trust Companies in the Second 

Federal Reserve District and Others Concerned: . 

The period during which ‘Daylight Saving Time”’ is effective in the 
cities of New York and Buffalo, New York, will end at 2 a. m., Sunday, 
Sept. 26, 1937. Thereafter this bank, including its Buffalo Branch, will 
operate on Eastern Standard time. 

GEORGE L. HARRISON, President. 


Daylight Saving Time has been in effect since April 25; 
an item bearing on the same was given in our issue of April 24, 
page 2761. 


<i 
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New Offering of $50,000,000 or Thereabouts, of 273- 
Day Treasury Bills—to be Dated Sept. 29, 1937 

A new offering of 273-day Treasury bills to the amount 
of $50,000,000, or thereabouts, to which tenders will be 
received at the Federal Reserve banks, or the branches there- 
of, up to 2 p. m., Eastern Standard Time, Sept. 27, was an- 
nounced on Sept. 23 by Secretary of the Treasury Henry 
Morgenthau Jr. The Treasury bills will be sold on a discount 
basis to the highest bidders. They will be dated Sept. 29, 
1937, and will mature on June 29, 1938, and on the maturity 
date the face amount will be payable without interest. There 
is a maturity of similar securities on Sept. 29 in amount of 
$50,040,000. 

In his announcement of Sept. 23 Secretary Morgenthau 
has the following to say: 

They (the bills) will be issued in bearer form only, and in amounts or 
denominations of $1,000, $10,000, $100,000, $500,000 and $1,000,000 
(maturity value). 

No tender for an amount less than $1,000 will be considered. Each tender 
must be in multiples of $1,000. The price offered must be expressed on the 
basis of 100, with not more than three decimal places, e. g., 99.125. Frac- 
tions must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in invest- 
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ment securities. Tenders from others must be accompanied by a deposit 
of 10% of the face amount of Treasury bills applied for, unless the tenders 
are accompained by an express guaranty of payment by an incorporated 
bank or trust company. 

Immediately after the closing hour for receipt of tenders on Sept. 27, 1937, 
all tenders received at the Federal Reserve Banks or branches thereof up 
to the closing hour will be opened and public announcement of the accept- 
able prices will follow as soon as possible thereafter, probably on the follow- 
ing morning. The Secretary of the Treasury expressly reserves the right to 
reject any or al] tenders or parts of tenders, and to allot less than the amount 
applied for, and his action in any such respect shall be final. Those sub- 
mitting tenders will be advised of the acceptance or rejection thereof. Pay- 
ment at the price offered for Treasury bills allotted must be made at the 
Federal Reserve banks in cash or other immediately available funds on 
Sept. 29, 1937, provided, however, any qualified depositary will be per- 
mitted to make payment by credit for Treasury bills allotted to it for itself 
and its customers up to any amount for which it shall be qualified in excess 
of existing deposits when so notified by the Federal Reserve bank of its 
district. 

The Treasury bills will be exempt, as to principal and interest, and 
any gain from the sale or other disposition thereof will also be exempt, from 
ail taxation, except estate and inheritance taxes. No loss from the sale or 
Other disposition of the Treasury bills shall be allowed as a deduction, or 
otherwise recognized, for the purposes of any tax now or hereafter imposed 
by the United States or any of its possessions. 

Treasury Department Circular No. 418, as amended, and this notice 
prescribe the terms of the Treasury bills and govern the conditions of their 
issue. 


a>. 
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Tenders of $159,031,000 Received to Offering of $50,- 
000,000 of 273-Day Treasury Bills Dated Sept. 22— 
$50,015,000 Accepted at Average Rate of 0.441% 


A total of $159,031,000 was tendered to the offering of 
$50,000 000, or thereabouts, of 273-day Treasury bills, dated 
Sept. 22, 1937, and maturing June 22, 1938, it was announced 
on Sept. 20 by Henry Morgenthau Jr., Secretary of the 
Treasury. Of this amount, the Secretary said, $50,015,000 
was accepted. 

The tenders to the offering of Treasury bills were received 
at the Federal Reserve banks and the branches thereof, up 
to 2 p. m., Eastern Standard Time, Sept. 20. Reference 
to the offering was made in our issue of Sept. 18, page 1825. 
The following regarding the accepted bids is from Secretary 
Morgenthau’s announcement of Sept. 20: 

Total applied for—$159,031,000 Total accepted—$50,015,000 


Range: 
High —99.697 equivalent rate approximately 0.400% 
Low —99:651 equivalent rate approximately 0.460% 
Average price—99.666 equivalent rate approximately 0.441% 
(5% of the amount bid for at the low price was accepted) 


— 








Proclamation of President Roosevelt Calling for 
Observance of Columbus Day, Oct. 12 


Observance of Columbus Day, Oct. 12, commemorating the 
arniversary of the discovery of America by Christopher 
Columbus, was asked for by President Roosevelt in a proc- 
lamation issued Sept. 22. The proclamation follows, in 
part: 

Whereas Public Resolution 21, Seventy-third Congress, approved April 80, 
1934, provides: 

“That the President of the United States is authorized and requested to 
issue a proclamation designating Oct. 12 of each year as Columbus Day 
and calling upon officials of the government to display the flag of the 
United States on all government buildings on said date, and inviting the 
people of the United States to observe the day in schools and churches, or 
other suitable places, with appropriate ceremonies expressive of the public 
sentiment befitting the anniversary of the discovery of America”; 

“Now, therefore, I, Franklin D. Roosevelt, President of the United 
States of America, under and by virtue of the authority vested in me by 
the aforesaid public resolution, do by this proclamation designate Oct. 12, 
1937, as Columbus Day, and do direct that on that day the flag of the 
United States be displayed on all government buildings; and further, I do 
invite the people of the United States to observe the day with appropriate 
ceremonies in schools and churches, or other suitable places. 


<i. 
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President Roosevelt Proclaims Oct.~3-9 as Fire” Pre- 
vention Week—Chamber of Commerce of United 
States Announces Plans for Nation-Wide Observ- 
ance 


President Roosevelt issued a proclamation on Sept. 20 
declaring the period Oct. 3-9 as Fire Prevention Week and 
urged “the active cooperation of all our people in the elimi- 
nation of fire hazards and the prevention of fire waste.” 
The proclamation follows: 


FIRE PREVENTION WEEK, 1937 


BY THE PRESIDENT OF THE UNITED STATES OF AMERICA— 
A PROCLAMATION 


Whereas more than 10,000 lives are lost each year as a result of fires 
in the United States; and 

Whereas the property loss from fires in the United States in 1936 was 
more than $260.000,000, a marked increase over the loss in 1935; and 

Whereas this upward trend in the devastation wrought by fires can be 
corrected only through the earnest effort of everyone; and 

Whereas it has been customary for the President of the United States 
to request public observance of Fire Prevention Week in an effort to bring 
home to every citizen a realization of individual responsibility in the 
movement to curtail losses of life and property from preventable fires; 

Now, therefore, I, Franklin D. Roosevelt, President of the United States 
of America, do hereby proclaim and designate the week beginning Oct. 8, 
1937, as Fire Prevention Week and invite the active cooperation of all 
our people in the elimination of fire hazards and the prevention of fire 
waste, to the end that human life may be safeguarded and the national 
prosperity increased. 

In witness whereof, I have hereunto set my hand and caused the seal 
of the United States of America to be affixed. 


Chronicle Sept. 25, 1937 


Done at the City of Washington this eighteenth day of September, in 
the year of our Lord nineteen hundred and thirty-seven, and of the 
Independence of the United States of America the one hundred and sixty- 
second. 


[SEAL] 
FRANKLIN D ROOSEVELT. 


By the President: 
CORDELL HULL, Secretary of State. 


With the issuance on Sept. 20 of the President’s proclama- 
tion fixing the date for Fire Prevention Week, the Chamber 
of Commerce of the United States announced plans for a 
country-wide observance. The President’s proclamation will 
be followed by similar proclamations of State Governors 
and the Mayors of various cities. In announcing a nation- 
wide campaign tou make Fire Prevention Week successful, 
the Insurance Department of the National Chamber pointed 
out that business organizations in all parts of the country 
will take an active part in promoting fire prevention pro- 
grams during the week. In an announcement issued on 
Sept. 20 the Chamber stated: 

The total destruction of property by fire in 1986 amounted to $263,- 
259,746, an increase of 11.9% over 1985. Moreover, in 1936 more than 
10,000 persons were burned to death or lost their lives as a result of 
fires, and many thousands more were injured. The majority of fire 
casualties were in the home, and over 30% of the total number were 
children under 10 years of age. 

The Nation’s fire waste is chiefly due to carelessness, and the important 
lesson that should be taught during Fire Prevention Week is the need 
for exercising care at all times. 

Fire prevention is of vital importance to American business today. 
Many industries are enjoying the best improvement in years. Fire will 
prove a costly interruption to any of these concerns, with its contingent 
loss of time, contracts, customers and profits, while expenses for indis- 
pensible employees and overhead continue with discouraging regularity. 
Furthermore, it has been demonstrated time and again that a large per- 
centage of destroyed factories do not resume operations. 


itn, 
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President Roosevelt Proclaims Oct. 11 General Pulaski 
Memorial Day—Asks People to Observe Day with 
Appropriate Ceremonies 

A proclamation was issued by President Roosevelt, under 
date of Sept. 18, made public Sept. 21, designating Oct. 11 
as General Pulaski Memorial Day, in honor of Casimir 
Pulaski, the Polish soldier, who organized and commanded 
a cavalry unit known as the Pulaski Legion under George 
Washington. General Pulaski was mortally wounded while 
leading a charge at Savannah and died on Oct. 11, 1779. 
The President’s proclamation follows, in part: 

Whereas Public Resolution 24, Seventy-fifth Congress, 
April 13, 1937, provides: 

“That the President of the United States is authorized and directed to 
issue a proclamation calling upon officials of the government to display 
the flag of the United States on all governmental buildings on Oct. 11, 
1937, and inviting the people of the United States to observe the day in 
schools and churches or other suitable places, with appropriate ceremonies 
in commemoration of the death of General Casimir Pulaski” ; 

Now, therefore, I, Franklin D. Roosevelt, President of the United States 
of America, do direct that the flag shall be displayed upon all government 
buildings on Oct. 11, 1937, as a mark of respect to the memory of General 
Casimir Pulaski, and do hereby invite the people of the United States to 
observe that day as General Pulaski Memorial Day and to participate with 
appropriate ceremonies in schools and churches or other suitable places 
in the solemn commemoration of General Pulaski’s death on Oct. 11, 158 
years ago. 





approved on 


iin 
—_ 





President Roosevelt on Two-Week’s Trip to Pacific 
Northwest—Tells Iowa Gathering Farm Prices Can 
Be Stabilized Without Bankrupting Nation—Also 
Speaks in Wyoming—Itinerary of Trip 

President Roosevelt on Sept. 22 left his Hyde Park, N. Y., 
home and boarded a special train which will take him on a 
two-week’s tour of the Pacific Northwest and out of the 
United States into Victoria, B. C. According to a tentative 
itinerary announced on Sept. 20, the President plans to 
make a series of speeches and informal talks, all to be made 
west of Chicago. The first of these talks was made by the 
President on Sept. 23 in Marshalltown, Iowa, from the rear 
platform of his train. Speaking to about 1,500 persons duri 
a 10-minute stop, the President said that he was convin 
the Administration ‘‘ean do something about stabilizing 
prices and without bankrupting the Government.” His 
remarks at Marshalltown, and also later remarks made at 
Clinton, Iowa, were summarized as follows in advices by the 
United Press, Sept. 23, eminating from the President’s 
special train and appearing in the New York ‘Journal of 
Commerce” of Sept. 24: 

“I know all you people are interested in stability of farm prices,” Mr. 
Roosevelt said. ‘‘That is one of the things we have let slide. 

“T am not speaking in a party spirit, but I believe the Government can 
do something about stabilizing prices and without bankrupting the Gov- 
ernment.”’ 

The President said he had no “‘favorite’’ method of attempting a corn 
stability program, but explained he was ‘‘sold on the objectives’”’ and be- 
lieved ‘‘the people agreed.”’ 

Changing his decision to make no personal appearances east of Cheyenne, 
Wyo., Mr. Roosevelt appeared this afternoon at Clinton, Iowa, to praise 
the local corn crop. 

A crowd of 1,200 cheered him and Mrs. Roosevelt when they appeared 
together on the rear platform of their private car. They both agreed that 
the corn crop “looked marvelous.” 

“For the last four years, I have been making a trip every year to see 
how things were going,’ the President said. ‘I noticed coming across 
Itlinois and into Iowa today that things seemed to be going all right. 

“I thought it right that I should make another trip this year." 
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¥ Mr. Roosevelt made no mention of the Supreme Court fight, no mention 
of the social and economic aims of his Administration. 


At Cheyenne, Wyo., yesterday (Sept. 24), President 
Roosevelt told a crowd estimated at between 4,000 and 5,000 
persons, that his second term will be a repetition of the first 
and that he will try to do the ‘“‘most good for the greatest 
number.” Astociated Press advices from Cheyenne, yester- 
day, further said: 

After being welcomed by a group that included Senator O’Mahoney, 
Democratic foe of the Roosevelt Supreme Court proposal, the President 
declared that he had recently told a friend, who advised him to ‘‘coast”’ 
from now on, that he would not take any such advice. 
® “I don't want to coast, and the nation doesn’t want me to coast, with my 
feet up on the front wheels,”’ he said. 

People are thinking in national terms, he declared, and added that the 
administration projects up to date have had the national point of view in 
mind. 

“Don’t let anybody deceive you the Government of the United States is 
not going broke,"’ he said. 

“I had thought it was part of the duty of the President to keep in personal 
touch with the nation,’ Mr. Roosevelt said, ‘‘and so this year, since January, 
I have already made one trip through some Southern States and now I'm 
going out to the Coast for the third time since I have been President, not 
counting campaign trips— going out to get a ‘look-see,’ to try to tie together 
in my mind the problems of the nation.” 

He said the greater part of the emergency was over, but a lot of problems 
remained. 

He said that the Government had spent a great deal of money putting 
People to work and that at the same time the administration had tried its 
utmost to accomplish useful things. There were very few communities that 
have not benefited, he said. 


The President was schedule to make two other rear plat- 
form talks yesterday, one at Wendover, Wyo., and the other 
at Casper, Wyo. Accompanying the President on the trip 
are Mrs. Roosevelt, several secretaries and other aids, a 
score of Washington newspaper correspondents, and news- 
reel and still photographers. In Seattle, the President’s 
eldest son and Secretary, James Roosevelt, and Mrs.James 
Roosevelt will join the party. The following is the tentative 
itiner of the trip from Casper on, as reported in Hyde 
Park advices, Sept. 20, to the New York “Times”’ of Sept. 
21. by a staff correspondent: 

From Caspar the train goes north and cuts into Montana to Billings 
and Livingston and then comes south again to Gardiner on the Wyoming- 
Montana border. 

At Gardner, Mr. Roosevelt will detrain early Saturday morning to spend 
the rest of that day and most of Sunday in Yellowstone Park. He is to 
stay at the Mammoth Springs Hotel, and is to meet the train again late 
on the afternoon of Sunday the 26th at West Yellowstone on the Idaho- 
Wyoming border on the west side of the park. 


From Gardiner the train goes south through Pocatello, Idaho, to Boise, 


which he will reach early Monday morning He plans to motor through 
the city and out to Owyhee Dam, 75 miles away, then back to Ontario 
station, where he will meet the train. 

The President is to arrive at Bonneville, early the next morning, the 28th. 
He will motor to the great dam, built by Army engineers during the New 
Deal, and make a speech. Power from Bonneville on the Columbia River 
is not expected to be ready for about three months, but it is possible that 
Mr. Roosevelt may be able to start a few minor units. 

After the visit to Bonneville, he plans te go by motor to Mount Hood 
near by, where he will inspect a timberline camp built with Federal funds. 
He will probably speak there. 

He is then expected to motor to Portland and through there to Van- 
couver where he will again board his train. 

The train will leave immediately for Seattle, arriving there in the early 
evening, and the President will go directly to the home of his son-in-law 
and daughter, Mr. and Mrs. John Boettiger. 
>» Early Thursday morning he and his party will leave aboard destroyers 
for Victoria, traversing Puget Sound to arrive there just before lunch. 
The President and his official party will have luncheon with Lieut. Gov. 
Eric W. Hamber at the Capitol Executive Mansion. 

Shortly afterward he will leave Victoria to cross Puget Sound and land 
on United States soil at Port Angeles. From there the party will motor to 
Lake Crescent, on the peninsula which juts out west of Seattle into the 
Pacific and forms the southern shore of Puget Sound. 

The President will spend the night of Sept. 30 at Lake Crescent and 
leave the next day for a drive around the peninsula, lunching at Lake 
Quinault and arriving at Tacoma that evening. 

He will board his train in Tacoma in time for ‘dinner. The train will 
then start homeward, passing north through Seattle and Everett where the 
eastern turn will be made. 

Between Everett and Spokane the train will stop at Ephrata, Wash., 
where Mr. Roosevelt will leave his train to motor to Grand Couleee Dam, 
another New Deal project. He expects to spend an hour and a half at the 
dam and to make an informal speech. 

Back to Ephrata, Mr. Roosevelt will start for Spokane, where he expects 
to arrive on the afternoon of Oct. 2 for a brief stay. He will make a 
platform appearance. 

On the following day, Sunday, the train will stop at Glasgow, Mont., 
early in the afternoon. Mr. Roosevelt will motor to the Fort Peck Dam, 
which the Army engineers are building across the Missouri River as a major 
irrigation and reclamation project, largest earthen dam in the world. He 
will talk here. 

» From Fort Peck Mr. Roosevelt will return to his train, leaving for Grand 
Forks, N. D., to be reached in the early morning of Oct. 4. He will leave 
the train to dedicate a new grandstand at the fair grounds. 

Leaving Grand Forks at noon he will pass through St. Paul, Minn., and 
go on to Chicago, arriving there early in the morning of Oct. 5. 

» He will speak at the dedication of the new Outer Drive link bridge, and 
leave Chicago at noon, arriving in Washington the morning of Oct. 6. 


—_ 





President Roosevelt Approves Plans for Taking of 
Census of Unemployed—Registration Not to Be 
Made in Single Day as Previously Intimated 

On Sept. 22 President Roosevelt at Hyde Park, N. Y., 
approved the plans for the taking of the census of the un- 
emoloyed, as called for in legislation adopted at the recent 
session of Congress. At the same time tne President signed 
an Executive Order alloting $5,000,000 for the work from 
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the relief appropriation for. the current fiscal year. It is 
expected that the census will be taken sometime in November 
and will not be taken in a single day as had previously been 
intimated. The plans for the registration of the unemployed 
and partially employed were worked out by John D. Biggers, 
who will direct the task. Mr. Biggers is on leave from the 
Presidency of the Libbey-Owens-Ford Glass Co. Reference 
to previous tentative plans for the taking of the census was 
made in our issue of Sept. 11, page 1677. i 

In advices from Hyde Park, Sept. 22, special to the New 
York ‘‘Times”’ of Sept. 23, it was stated: 

The law under which the count is to be taken, passed at the last session 
of Congress, gave the President the broadest possible power and provided 
that the money spent must come from relief funds. . 

Mr. Biggers again made clear today that in the so-called census there 
would be no compulsion. 

Whether certificates will be issued to those registering, with possession of 
such a certificate made a prerequisite to obtaining government relief, has 
not yet been decided, Mr. Biggers said. 

But in answering a question on this point, he again emphasized the 
voluntary nature of the census, saying that if it could be effeciively done 
on that basis it would be a great demonstration of the soundness of our 
democracy. 

A wide campaign of publicity to urge the unemployed or those employed 
Part time to register, not only to help themselves but also as a civic duty, 
is planned. Mr. Biggers said that the President would assist also by 
writing a personal message to appear on each registration blank over his 
signature. 

The plans do not contemplate the naming of a single registration day on 
which the unemployed would be expected to record themselves through 
the regular polling places and the election machinery of the nation—a 
suggestion which the President considered some time ago. 

Instead, the Postoffice Department is to take charge of the distribution 
of the blanks and their colection, much as it handled the registration under 
the Social Security Act and the distribution of the soldiers’ bonus. 

Postmen will stand ready to furnish extra copies of the blanks where 
necessary and they and the postmasters are to be instructed to give every 
possible aid in filling out the form and returning it. 


-— 
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President Roosevelt in Message to Boston Conference 
on Distribution Sees Economic Distribution of 
Products Factor in Safeguarding Peace—Secretary 
Hull Holds Trade Pacts Foundation for Peace— 
Minimizes Alleged Adverse Effect of Proposed 
Czecho-Slovakian Agreement—Cites Benefits of 
Existing 16 Pacts—Remarks of Prof. Nystrom and 
Others 

_The _conviction_that “the removal of excessive trade 
barriers and the resotration of the normal processes of inter- 
national commerce offer the most satisfactory foundation for 

a stable structure of business, of peace and_of democratic 


government itself” was expressed by Secretary of State Hull 
in addressing on Sept. 19 the Boston Conference on Dis- 
tribution. According to Secretary Hull “world trade as a 
“en to domestic commerce is the only means cal- 
culated to raise the standard of living throughout the world 
to a level which will discourage recurrent preaching and 
acceptance of campaigns of imperialistic aggression.’”” In 
addition to the address of Secretary Hull, there was a message 
from President Roosevelt to the conference, in which he 
declared that besides being a factor in safeguarding the peace 
of the world, “the economie distribution of the products of 
our fields and factories abroad lies at the very base of our 
planning for future prosperity.”” The President’s message, 
addressed to Daniel Bloomfield, Director of the Conference, 
was read at a luncheon of the Conference at the Hotel 
Statler. The following is the message from President 
Roosevelt: 

The economic distribution of the products of our fields and factorie® 
at home and abroad lies at the very base of our planning for future pros™ 
perity. It is also a factor in safeguarding the peace of the world. 

Our progress in developing the technique of mass production through 
mechanical and scientific processes is an outstanding marvel, but we have 
not kept pace with this in finding ways and means of correspondingly re- 
ducing cost charges between the producer and the consumer. 

We need to realize more definitely the interdependence of the two major 

activities—in production and distribution. Not to do so is to disarrange 
both and even jeopardize standards of living, to say nothing of the necessity 
of bringing relief to the great number of our people who are undernourished 
and inadequately clothed. . 
+ Let it not be said of this generation that we left uncorrected a condition 
under which the people of one section of our country are smothered with 
Over-production of raw materials and goods by the people of another 
section who are in dire need of them. 

1 am encouraged to know that constructive citizens like those composing 
your conference are definitely studying this vital problem and I congratulate 
you, and through you those in attendance on the conference, on your pur- 
poses and endeavors. 

Secretary Hull besides what he had to say in his prepared 
address offered some comments in a press interview prior 
to his luncheon speech, as to which we quote the following 
from the Boston advices to the ‘Wall Street Journal”: _ 


Secretary of State Cordell Hull stated that in his opinion this country 
unquestionably will be able to avoid being involved in any hostilities any- 
where abroad. 

He did not believe that war was immediately threatened in Europe, but 
did feel that within another year or two there will be either an economic 
collapse which will hit this country as did that of 1929, or there will be a 
military catastrophe unless some such program as that advocated by this 
country, and involving international trade agreements, is generally followed 
by other countries. As a reason for his prediction of an economic collapse, 
he said that within the next two years millions of wage earners now pro- 
ducing armaments will be unemployed. 

Secretary Hull laid emphasis on the importance of the 16 trade pacts 
which this country thus far has arranged with other countries, saying that 
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the hope of peace chiefly lay in these agreements and that conditions pre- 
vailing in the absence of such pacts were among the chief causes of war. 

That the pacts serve to open up additional international trade, was 
indicated by the fact that in the first half of this year this country’s foreign 
commerce with the 16 pact countries increased 18% over the first half of 
1936, whereas in the non-pact countries trade increased 9%. 

Asked what the general outlook was for international] trade, Secretary 
Hull replied that the program this country has been urging is making 
gradual but steady progress. No other country, he stated, has advanced 
any program for general economic rehabilitation. The high officials of 
most countries agree that our program is sound, timely and practical. .. . 

The question was raised as to whether the charge of certain persons that 
the proposed pact with Czecho-Slovakia would operate to the detriment of 
New England textile and shoe interests, Secretary Hull replied that in the 
formulation of all of the 16 trade pacts thus far arranged, all details have 
been examined most carefully by experts from the Agriculture, Treasury 
and Commerce Departments as well as those in the Tariff Commission for 
the purpose of avoiding discrimination. The results of these pacts, he said, 
are such that no reasonable person should have any apprehension that it is 
proposed either to raise tariffs so high as to be harmful, or to make tariff 
rates so low that industries of this country will be hurt. His program, he 
said, does not countenance either special embargoes or injuriously low rates. 
Any charge that New England would be sacrificed in behalf of other parts 
of the country, he thought was merely propaganda on the part of those 
interests who have urged the Smoot-Hawley tariff. 

Questioned as to the statement of British Foreign Secretary Eden on 
Sunday that he would welcome a trade pact with the United States, Secre- 
tary Hull stated that preliminary conversations looking toward such a 
pact have taken place and that the matter was developing, although no 
prediction was possible as to whether an agreement might be reached. 


In his prepared address Secretary Hull in making the 
statement that “‘restoration of a freer movement of inter- 
national trade and greater access of the peoples to all the 
resources of the world is the indicated road from the threat 


of war to the hope for peace,’’ went on to say: 

The substitution of the principle of equal treatment for the practice of 
discrimination would be a cornerstone of sound world policy. To some 
extent, our trade agreements already operate both as a material and moral 
stabilizer, and their principle and policy need but a wider adoption by the 
great commercial nations of the world to become a tremendous practical 
force tending toward better conditions In this, as in other aspects. the 
foreign policy of the United States through recent years has steadily led 
toward appeasement and peace. 

The times are serious. The shadow of war darkens the world. It was 
never more important for the people to exhibit breath of vision, restraint, 
judgment and political foresight rather than passion, selfishness, emotion 
and credulity. 

The world needs a return to belief in the pledged word in a reign of law 
rather than unlicensed force, in the supreme value of human rights and 
liberties. Unbridled cupidity and savage aggression are sooner or later 
self-defeating. But those who dare to majntain their unshaken faith in 
individual and international morality, drawn together by their common 
faith, must make bold assertion of it and translate that faith into their 
day-to-day activities. It will not do for those nations which desire peace 
merely to cry peace and sit with hands meekly folded. If peace is to be 
made secure, we must build the kind of foundations upon which enduring 
peace can rest. We must create the kind of economic world future which 
allows national populations to maintain adequate standards of living, and 
which encourages men to look forward to achievement in the peaceful arts 
of commerce, invention and the betterment of living conditions. 

This government has recently reiterated its determination to adhere to 
these principles and, without entering into alliances or entangling com- 
mitments, to give them our full support in any co-operative effort to 
establish them by peaceful and practical means. Numerous other countries 
have expressed their like determination to work toward making these prin- 
ciples the realities of international life. This affords hope that in spite of 
the serious difficulties which stand in the way, the world will move in the 
direction of peace and economic sanity, rather than in the direction of 
economic warfare and armed hostilities. 

James Roosevelt, son and Secretary of the President, 
presided at the luncheon at which Secretary Hull spoke. 
The Boston “Transcript” reports that Oswald W. Knauth, 
President of the Associated Dry Goods Corporation, decried 
the Administration’s ‘‘reckless denunciation of all manage- 
ment as the foe of labor” and charged that this policy had 
“turned back the clock to the 90s, when antagonism of 
interests was the accepted norm.” 

In part the “Transcript”? of Sept. 20 in reporting the 
Conference, also said: 

Professor Paul H. Nystrom of Columbia painted a dark picture of Ameri- 
can labor conflict and proposed drastic corrective measures, even to out- 
lawing the strike. 

**The outlook, unhappily, is for more rather than for less trouble,”’ he said. 
Professor Nystrom suggested as basis for a reform program compulsory 
incorporation of every labor organization, caution against the closed shop 
and the check off, democratic, electora] choice of union officers, elimination 
of ‘‘slush’’ funds for labor organizations, and curtailment of the strike. 

“There is need for a thorough-going reconsideration of the rights not 
only of labor and industry but also of the rights of the public relative to 
strikes and picketing,’’ he said. 


Strike Declared Archaic 


“The present legal procedure in dealing with picketing by means of in- 
junctions is obviously uncertain, inconclusive and unsatisfactory to all 
concerned. Indeed, the strike itself, as a method of settlement of indus 
trial disputes, is archaic and barbaric. 

“In strikes, as in modern warfare everybody loses. Unless we can find 
better methods of handling the justifiable causes of differences between 
employers and employees than is now exemplified in our industrial life, we 
have little reason fcr thinking of ourselves as a civilized nation. 

“The strike as a means of securing an improvement of business conditions 
and of enforcement of labor demands must be outlawed. It is weapon of 
such threatening aspects to society itself that it should be eliminated.” 

Other speakers this morning were Alfred G. Buehler, Professor of Eco 
nomics at the University of Vermont, ‘‘The Trend in Taxes on Distribution”; 
Professor E. P. Learned, Harvard Business School, ‘‘Effects of Fair Trade 
Legislation on Diswribution,’’ and Lawrence H. Sloan, Vice-President, 
Standard Statistics Co., ‘‘The Long Term Trend of Retail Profits.’ 

Professor Buehler spoke in criticism of ‘‘the increasing level of taxation 
in general,’’ ‘‘the serious burdens of the undistributed profits tax,’’ and ‘‘the 
menace of discriminatory chain store taxation.”’ 
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‘Federal, State and local taxation should be co-ordinated more effectively” 
if necessary through a system of Federally-collected-and-State-shared-taxes,”’ 
Professor Buehler proposed. 

et 


President Roosevelt Abolishes National Emergency 
Council—Was Created in 1933 to Coordinate 
Recovery Program—Order Effective Dec. 31 

President Roosevelt made public on Sept. 20 the text of an 
Executive Order abolishing the National Emergency Council, 
effective Dee. 31. The Council was established in Novem- 
ber, 1933 “for the purpose of consolidating, coordinating and 
making more efficient and productive the emergency activ- 
ities of the Government.’”’ The text of the Executive Order, 
under which President Roosevelt created the Council ap- 
peared in these columns of Dec. 9, 1933, page 4118. The 
Council is ordered to return unobligated moneys allocated 
from the Emergency Relief Appropriation Act of 1937 to that 
fund and to transfer all records, papers, equipment and other 
property to the Bureau of the Budget. 
The following is the text of the Executive Order abolishing 
the National Council: 
EXECUTIVE ORDER 
ABOLISHING THE NATIONAL EMERGENCY COUNCIL 
By virtue of and pursuant to the authority vested in me under the 

Emergency Relief Appropriation Act of 1935 (49 Stat. 115) and the Emer- 

gency Relief Appropriation Act of 1937, approved June 29, 1937 (Pub. Res. 

No. 47, 75th Cong.), and otherwise, it is hereby ordered as follows: 

1. The National Emergency Council, re-established by Executive 

Order No. 7073 of June 13, 1935, is hereby abolished as of Dec. 31, 1937. 

2. All funds allocated to the National Emergency Council from the 
appropriation contained in the Emergency Relief Appropriation Act of 

1937 which remain unobligated on Dec. 31, 1937, shall be retransferred to 

the appropriation made by said Act. 

3. All records, papers, equipment, and other property of the National 

Emergency Council shall be transferred to the Bureau of the Budget on 


or before Dec. 31, 1937. 
FRANKLIN D. ROOSEVELT. 


The White House, Sept. 16, 1937. 

In its reference to the President’s order a Washington 
dispatch Sept. 20 to the New York “Herald Tribune” said: 

The first Director was Frank C. Walker, who was followed in succession 
by Donald A. Richberg and Lyle T. Alverson. For the last several months 
Eugene S. Leggett, a former newspaper correspondent has been Acting 
Director. 

249 Left on Pay Roll 

The staff of the Council has been undergoing pruning for several months. 
Of the 249 now on the pay roll, 131 are employed in the Washington office 
and 118 in the field. One effect of the Executive Order is to wipe out a 
director in each of the 48 States and the Territory of Alaska. 

The only other emergency agency which no longer functions under its 
original set-up is the Resettlement Administration. After its head, 
Dr. Rexford Guy Tugwell, resigned in the summer of 1936, the agency wa 
transferred to the Department of Agriculture. Secretary Henry A.§ 
Wallace recently abolished the agency as a distinct bureau and curtailed 
its activities, but it is still carrying on the subsistence homestead project. 

Another emergency agency, which is inactive although it has not been 
formally abolished, is the coordinator for industrial cooperation. No 
successor has been appointed to Major George L. Berry, who resigned 
when he was appointed United States Senator from Tennessee, succeeding 
the late Nathan L. Bachman. 

———_<g>——— 

President Roosevelt, in Address Commemorating 150th 
Anniversary of Signing of Constitution, Declares 
Nothing in Language of Document Justifies Delay 
in Reforms—Even Supreme Court, He Says, Is 
Treated with Lack of Specification—Stresses Need 
of Meeting Demand of People for Economic and 
Social Security— Warns Against Dictatorships 


That the President will hold to his plans for the carrying 
through of social and economic reforms was made evident 
in his address on Sept. 17 commemorating the 150th anni- 
versary of the signing of the Constitution of the United 
States. And that his Supreme Court objectives are included 
in the things which he is determined shall be done “under 
the Constitution” was indicated by the President, who, in 
his address, said: “When the framers [of the Constitution] 
were dealing with what they rightly considered eternal 
verities, unchangeable by time and circumstance, they used 
specific language.” “But,” he went on to say, “when they 
considered the fundamental powers of the new national 
government they used generality, implication and statement 
of mere objectives as intentional phrases which flexible 
statesmanship of the future, within the Constitution, could 
adapt to time and circumstance.” “For instance,” he de- 
clared, “the framers used broad and general language 
capable of meeting evolution and change when they referred 
to commerce between the States, the taxing power and the 
general welfare,” and “even the Supreme Court,” he con- 
tinued, “was treated with that purposeful lack of specifica- 
tion.” He added: 

Contrary to the belief of many Americans, the Constitution says nothing 
about any power of the Court to declare legislation unconstitutional ; nor 
does it mention the number of Judges for the Court. Again and again the 
convention voted down proposals to give Justices of the Court a veto over 
legislation. Clearly a majority of the delegates believed that the relation 
of the Court to the Congress and the Executive, like the other subjects 
treated in general terms, would work itself out by evolution and change 
over the years. 

The President described the Constitution of the United 
States as “a layman’s document, not a lawyer’s contract.” 
“But for 150 years,” he said, “we have had an unending 
struggle between those who would preserve this original 
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broad concept of the Constitution as a layman’s instrument 
of the government and those who would shrivel the Con- 
stitution into a lawyer’s contract.” In his further remarks 
he stated: 

Lawyers distinguished in their day persuaded the Odd Man on the 
Supreme Court that the methods of financing the Civil War were uncon- 
stitutional. But a new Odd Man overruled them. . 

For 20 years the Odd Man on the Supreme Court refused to admit that 
State minimum wage laws for women were constitutional. A few months 
ago, after my message to the Congress on the rejuvenation of the judiciary, 
the Odd Man admitted that the Court had been wrong—for all those 20 
years—and ‘overruled himself. gets 

We know it takes time to adjust government to the needs of society. 
But modern history proves that reforms too long delayed or denied have 
jeopardized peace, undermined democracy and swept away civil and re- 
ligious liberties. 

Yes, time more than ever before is vital in statesmanship and in govern- 
ment—in all three branches of it. 

We will no longer be permitted to sacrifice each generation in turn 
while the law catches up with life. 

We can no longer afford the luxury of 20-year lags. 

You will find no justification in any of the language of the Constitution 
for delay in the reforms which the mass of the American people now 
demand. 


In the early part of his address the President asserted 
that “the known and measurable danger of becoming in- 
volved in war we face confidently,” and he added: 

As to that, our government knows your mind, and you know your 
government’s mind. 

But it takes even more foresight, intelligence and patience to meet the 
subtle attack which spreading dictatorship makes upon the morale of a 
<lemocracy. 

He declared as “equally dangerous” types “those who 
really fear the majority rule of democracy, who want old 
forms of economic and social control to remain in a few 
hands,” and those “who are impatient at the processes of 
constitutional democracies, who want Utopia overnight and 
are not sure that some vague form of proletarian dictator- 
ship is not the quickest road to it.” 

Declaring that ‘“‘we are against” both types, the President 
stated that “the overwhelming majority of the American 
people fully understand and completely approve that course 
as the course of the present Government of the United 
States.” He continued: 

To hold to that course our constitutional democratic form of government 
must meet the insistence of the great mass of our people that economic 
and social security and the standard of American living be raised from 
what they are to levels which the people know our resources justify. 

Only by succeeding in that can we insure against internal doubts to the 
worthwhileness of our democracy and dissipate the illusion that the neces- 
sary price of efficiency is dictatorship with its attendant spirit of 
aggression. 

That is whv I have been saying for months that there is a crisis in 
American affairs which demands action now—a crisis particularly danger- 
ous because its external and internal difficulties reinforce each other. . 

I believe that democratic government in this country can do all the 
things which common-sense people have the right to expect. 
I believe these things can be done under the Constitution without the 
surrender of a single one of the civil and religious liberties it was intended 
to safeguard. 

The President’s address, broadcast from Washington on 
a nation-wide hook-up, follows in full: 


My Fellow Americans: 

Tonight, 150 years ago, 38 weary delegates to a convention in Phila- 
delphia signed the Constitution. Four handwritten sheets of parchment 
were enough to state the terms on which 13 independent weak little 
republics agreed to try to survive together as one strong Nation. 

A third of the original delegates had given up and gone home. The 
moral force of Washington and Franklin had kept the rest together. 
Those remained who cared the most; and caring most, dared most. 

The world of 1787 provided a perfect opportunity for the organization 
of a new form of government thousands of miles removed from influences 
hostile to it. How we then governed ourselves did not greatly concern 
Europe. And what occurred in Europe did not immediately affect us. 

Today the picture is different. 

Now what we do has enormous immediate effect not only among the 
nations of Europe but also among those of the Americas and the Far 
East, and what in any part of the world they do as surely and quickly 
affects us. 

In such an atmosphere our generation has watched democracies replace 
monarchies which had failed their people and dictatorships displace 
democracies which had failed to function. And of late we have heard a 
clear challenge to the democratic idea of representative government. 

We do not deny that the methods of the challengers—whether they be 
called “communistic’? or “dictatorial’’ or ‘‘military’—have obtained for 
many who live under them material things they did not obtain under 
democracies which they had failed to make function. Unemployment has 
been lessened—even though the cause is a mad manufacturing of arma- 
ments. Order prevails—-even though maintained by fear, at the expense 
of liberty and individual rights. 

So their leaders laugh at all constitutions, predict the copying of their 
own methods, and prophesy the early end of democracy throughout the 
world. 

Both that attitude and that prediction are denied by those of us who 
still believe in democracy—that is, by the overwhelming majority of the 
nations of the world and by the overwhelming majority of the people 
of the world. 

And the denial is based on two reasons eternally right. 

The first reason is that modern men and women will not tamely commit 
to one man or one group the permanent conduct of their government. 
Eventually they will insist not only on the right to choose who shall 
govern them but also upon the periodic reconsideration of that choice 
by the free exercise of the ballot. 

And the second reason is that the state of world affairs brought about 
by those new forms of government threatens civilization. Armaments and 
deficits pile up together. Trade barriers multiply and merchant ships are 
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threatened on the high seas. Fear spreads throughout the world—fear of 
aggression, fear of invasion, fear of revolution, fear of death. 

The people of America are rightly determined to keep that growing 
menace from our shores. 

The known and measurable danger of becoming involved in war we 
face confidently. As to that, your government knows your mind, and you 
know your government’s mind. 

But it takes even more foresight, intelligence and patience to meet the 
subtle attack which spreading dictatorship makes upon the morale of a 
democracy. 

In our generation a new idea has come to dominate thought about 
government—the idea that the resources of the Nation can be made to 
produce a far higher standard of living for the masses if only government 
is intelligent and energetic in giving the right direction to economic life. 

That ideza—or more properly that ideal—is wholly justified by the 
facts. It cannot be thrust aside by those who want to go back to the 
conditions of 10 years ago, or even preserve the conditions of today. 
It puts all forms of government to proof. 

That ideal makes understandable the demands of labor for shorter 
hours and higher wages, the demands of farmers for a more stable income, 
the demands of the great majority of business men for relief from dis- 
ruptive trade practices, the demands of all for the end of that kind of 
license, often mistermed “liberty,” which permits a handful of the 
population to take far more than their tolerable share from the rest of 
the people. 

And as other forms of government in other lands parade their pseudo- 
science of economic organization, even some of our own people may wonder 
whether democracy can match dictatorship in giving this generation the 
things they want from government. 

We have those who really fear the majority rule of democracy, who 
want old fornmis of economic and social control to remain in a few hands. 
They say in their hearts: “If constitutional democracy continues to threaten 
our control why should we be against a plutocratic dictatorship which 
would perpetuate our control?” 

And we have those who are in too much of a hurry, who are impatient 
at the processes of constitutional democracies, who want Utopia overnight 
and are not sure that some vague form of proletarian dictatorship is not 
the quickest road to it. 

Both types are equally dangerous. One represents cold-blooded resolve 
to hold power. We have engaged in a definite, and so far successful, 
contest against that. The other represents a reckless resolve to seize power. 
Equally we are against that. 

And the overwhelming majority of the American people fully understand 
and completely approve that course as the course of the present government 
of the United States. 

To hold to that course our constitutional democratic form of government 
must meet the insistence of the great mass of our people that economic 
and social security and the standard of American living be raised from 
what they are to levels which the people know our resources justify. 

Only by succeeding in that can we ensure against internal doubt as to 
the worthwhileness of our democracy and dissipate the illusion that the 
necessary price of efficiency is dictatorship with its attendant spirit of 
aggression. 

That is why I have been saying for months that there is a crisis in 
American affairs which demands action now—a crisis particularly dangerous 
because its external and internal difficulties reenforce each other. 

Purposely I paint a broad picture. For only if the problem is seen in 
perspective can we see its solution in perspective. 

I am not a pessimist. I believe that democratic government in this 
country can do all the things which common-sense people, seeing that 
picture as a whole, have the right to expect. I believe that these things 
can be done under the Constitution, without the surrender of a single 
one of the civil and religious liberties it was intended to safeguard. 

And I am determined that under the Constitution these things shall be 

done. 
The men who wrote the Constitution were the men who fought the 
Revolution. They had watched a weak emergency government almost lose 
the war, and continue economic distress among 13 little republics—at 
peace but without effective national government. 

So when these men planned a new government, they drew the kind of 
agreement which men make when they really want to work together 
under it for a very long time. 

For the youngest of nations they drew what is today the oldest written 
instrument under which men have continuously lived together as a Nation. 

The Constitution of the United States was a layman’s document, not a 
lawyer’s contract. That cannot be stressed too often. Madison, most 
responsible for it, was not a lawyer—nor was Washington or Franklin, 
whose sense of the give-and-take of life had kept the convention together. 

This great layman’s document was a charter of general principles—com- 
pletely different from the ‘“‘whereases” and the “parties of the first part’ 
and the fine print which lawyers put into leases and insurance policies 
and instalment agreements. 

When the framers were dealing with what they rightly considered 
eternal verities, unchangeable by time and circumstance, they used specific 
language. In no uncertain terms, for instance, they forbade titles of 
ncbility, the suspension of habeas corups and the withdrawal of money 
from the Treasury except after appropriation by law. With almost equal 
definiteness they detailed the Bill of Rights. 

But when they considered the fundamental powers of the new national 
government they used generality, implication and statement of mere objec- 
tives, as intentional phrases which flexible statesmanship of the future, 
within the Constitution, could adapt to time and circumstance. For 
instance, the framers used broad and general language capable of meeting 
evolution and change when they referred to commerce between the States, 
the taxing power and the general welfare. 

Even the Supreme Court was treated with that purposeful lack of 
specification. Contrary to the belief of many Americans, the Constitution 
says nothing about any power of the Court to declare legislation unconstitu- 
tional; nor does it mention the number of Judges for the Court. Again 
and again the convention voted down proposals to give Justices of the 
Ccurt a veto over legislation. Clearly a majority of the delegates believed 
that the relation of the Court to the Congress and the Executive, like 
the other subjects treated in general terms, would work itself out by 
evolution and change over the years. 

But for 150 years we have had an unending struggle between those 
who would preserve this original broad concept of the Constitution as a 
layman’s instrument of government and those who would shrivel the 
Constitution into a lawyer’s contract. 

Those of us who really believe in the enduring wisdom of the Constitu- 
tion hold no rancor against those who professionally or politically talk 
and think in purely legalistic phrases. We cannot seriously be alarmed 
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when they cry “unconstitutional” at every effort to better the condition 
of our people. 

Such cries have always been with us—and, ultimately, 
always been overruled. 

Lawyers distinguished in 1787 insisted that the Constitution itself was 
unconstitutional under the Articles of Confederation. But the ratifying 
conventions overruled them. 

Lawyers distinguished in their day warned Washington and Hamilton 
that the protective tariff was unconstitutional—warned Jefferson that 
the Louisiana Purchase was unconstitutional—warned Monroe that to open 
up roads across the Alleghanies was unconstitutional. But the Executive 
and the Congress overruled them. 

Lawyers distinguished in their day persuaded a divided Supreme Court 
that the Congress had no power to govern slavery in the Territories, that 
the long-standing Misscuri Compromise was unconstitutional. But a 
War Between the States overruled them. 

Lawyers distinguished in their day persuaded the Odd Man on the 
Supreme Court that the methods of financing the Civil War were uncon- 
stitutional. But a new Odd Man overruled them. 

The great Senatorial constitutional authority of his day, Senator Evarts, 
issued a solemn warning that the proposed Interstate Commerce Act and 
the Federal regulation of railway rates which the farmers demanded would 
be unconstitutional. But both the Senate and the Supreme Court over- 
ruled him. 

Less than two years ago 58 of the highest-priced lawyers in the land 
gave the Nation (without cost to the Nation) a solemn and formal opinion 
that the Wagner Labor Relations Act was unconstitutional. And in a few 
months, first a national election and later the Supreme Court overruled 
them. 

For 20 years the Odd Man on the Supreme Court refused to admit that 
State minimum wage laws for women were constitutional. A few months 
ago, after my message to the Congress on the rejuvenation of the judiciary, 
the Odd Man admitted that the Court had been wrong—for all those 20 
years—and overruled himself. 

In this constant struggle the lawyers of no political party—mine or 
any other—have had a consistent or unblemished record. But the lay 
rank and file of political parties has had a consistent record. 

Unlike some lawyers, they have respected as sacred all branches of their 
government. They have seen nothing more sacred about one branch than 
about either of the others. They have considered as most sacred the con- 
crete welfare of the generation of the day. And with laymen’s common- 
seuse of what government is for, they have demanded that all three 
branches be efficient—that all three be interdependent as well as inde- 
pendent—and that all three work together to meet the living generation’s 
expectations of government. 

That lay rank and file can take cheer from the historic fact that every 
effort to construe the Constitution as a lawyer’s contract rather than a 
layman’s charter has ultimately failed. Whenever legalistic interpretation 
has clashed with contemporary sense on great questions of broad national 
policy, ultimately the people and the Congress have had their way. 

But that word “ultimately” covers a terrible cost. 

It cost a Civil War to gain recognition of the constitutional power of 
the Congress to legislate for the Territories. : 

It cost 20 years of taxation on those least able to pay to recognize the 
constitutional power of the Congress to levy taxes on those most able 
to pay. 

It on 20 years of exploitation of women’s labor to recognize the 
constitutional power of the States to pass minimum wage laws for their 
protection. 

It has cost 20 years already—and no one knows how many more are to 
come—to obtain a constitutional interpretation that will let the Nation 
regulate the shipment in national commerce of goods sweated from the 
labor of little children. 

We know it takes time to adjust government to the needs of society. 
But modern history proves that reforms too long delayed or denied have 
jeopardized peace, undermined democracy and swept away civil and religious 
liberties. 

Yes, time more than ever before is vital in statesmanship and in govern- 
ment—in all three branches of it. 

We will no longer be permitted to sacrifice each generation in turn 
while the law catches up with life. 

We can no longer afford the luxury of 20-year lags. 

You will find no justification in any of the language of the Constitution 
for delay in the reforms which the mass of the American people now 
demand. 

Yet nearly every attempt to meet those demands for social and economic 
betterment has been jeopardized or actually forbidden by those who have 
sought to read into the Constitution language which the framers refused 
to write into the Constitution. 

No one cherishes more deeply than I the civil and religious liberties 
achieved by so much blood and anguish through the many centuries of 
Anglo-American history. But the Constitution guarantees liberty, not 
license masquerading as liberty. 

Let me put the real situation in the simplest terms. The present Gov- 
ernment of the United States has never taken away and never will take 
away any liberty from any minority, unless it be a minority which so 
abuses its liberty as to do positive and definite harm to its neighbors 
constituting the majority. But the Government of the United States 
refuses to forget that the Bill of Rights was put into he Consitution not 
only to protect minorities against intolerance of majorities, but to protect 
majorities against the enthronement of minorities. 

Nothing would so surely destroy the substance of what the Bill of 
Rights protects than its perversion to prevent social progress. The surest 
protection of the individual and of minorities is that fundamental tolerance 
and feeling for fair play which the Bill of Rights assumes. But tolerance 
and fair play would disappear here as it has in some other lands if the 
great mass of people were denied confidence in their justice, their security 
and their self-respect. Desperate people in other lands surrendered their 
liberties when freedom came merely to mean humiliation and starvation. 
The crisis of 1933 should make us understand that. 

On this solemn anniversary I ask that the American people rejoice in 
the wisdom of their Constitution. 

I ask that they guarantee the effectiveness of each of its parts by 
living by the Constitution as a whole. 

I ask that they have faith in its ultimate capacity to work out the 
problems of democracy, but that they justify that faith by making it 
work now rather than 20 years from now. 

I ask that they give their fealty to the Constitution itself and not to its 
misinterpreters. 

I ask that they exalt the glorious simplicity of its purposes rather 
than a century of complicated legalism. 





they have 
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I ask that majorities and minorities subordinate intolerance and power 


alike to the common good of all. 

For us the Constitution is a common bond, without bitterness, for those 
who see America as Lincoln saw it ‘“‘the last, best hope of earth.” 

So we revere it—not because it is old but because it is ever new—not 
in the worship of its past alone but in the faith of the living who keep 
it young, now and in the years to come. 


<> 
— 


Eight Nations Join in Plea for Peace at National 
Peace Conference in New York City—Secretary 
Hull, Spokesman for United States, in World-wide 
Broadcast—Anthony Eden Hopes for Trade Pact 
Between United States and Great Britain 


Representatives of eight nations joined on Sept. 19 in a 
pledge to strive for peace through economic cooperation. 
The broadening of international trade with a view to pre- 
venting warfare was urged in a world-wide broadcast spon- 
sored by the National Peace Conference. Speaking from 
New York, Secretary of State Cordell Hull, while stating 
that it is “difficult to talk of peace when bombs are explod- 
ing and desperate armies are marching,” declared, however, 
that through enlarged international trade there can come 
“an equilibrium of peaceful interests more stable than the 
equilibrium of matched cannon.” He essayed that “the 
great task is for neoples and governments to grasp clearly 
and follow steadfastly the principles which are essential to 
peace.” “Never,” he said, “has the need for keeping them 
alive in the fullest vigor been greater.” Continuing, Secre- 
tary Hull said, in part: 

Never has there been more needed the reassurance that would come from 
proof that governments are ready to pursue them in the actual conduct of 
their affairs. I have tried on various occasions to summarize them to 
the best of my understanding—national and international patience and self- 
restraint ; avoidance of force in the pursuit of policy; non-interference in 
the internal affairs of other nations; the use of peaceful methods to adjust 
differences; the faithful observance of agreements; the modification of 
such agreements, when essential, by mutual understanding and orderly 
process ; the reduction and limitation of overburdening military armaments, 
and cooperation and interchange in the economic field. 

These are the real terms of peace. They emerge from the record of 





history, that chronicle of long struggle between war and peace. They 
cannot be effaced from the mind of those whose aim is peace. Neither 
clever diplomacy nor immense armies can be an adequate substitute. They 


are the chief mainstay of peace, order, progress and civilization. 

This government is pledged to them. Within the last few weeks more 
than 50 other governments have placed themselves on record in their 
support. By their test the utterances and actions of statesmen can be 
measured. Each country must apply them in its own actions, scrutinize 
and judge itself. This, alas, is so much more difficult than to find the 
cause of all difficulty and evil in others and to rally national unity upon 
simple fear or hatred of someone else. 

Through economic interchange and cooperation, the opportunity is pre- 
sented for all nations to live a satisfactory and improving type of life. 
Today the growing economic productiveness of the world is being absorbed 
in large part to make armaments, is being used to prepare ruin. Turn 
these resources and energies into the things that go into peaceful living 
and all countries will find that the conditions of life can be and will be 
vastly improved. Economic betterment brings hope and extended oppor- 
tunity to our individual lives, and so fosters the wish for peace. Peoples 
that are employed and prosperous are not easily incited to either internal 
or international strife. But peoples living in want and misery come to 
hold life cheaply and stand ready to gamble upon the use of force. 

In recognition of this fundamental relationship between peace and the 
economic well-being of the citizen, our government three years ago entered 
upon its policy of rebuilding our own foreign commerce and international 
trade generally, through the medium of trade agreements. We have made 
headway in that program, despite difficult economic conditions at home 
and disturbed political and economic conditions elsewhere. We shall go 
on with it. The benefits of trade need no armies. They injure none. On 
the contrary, they are calculated to bind together the peoples of different 
countries by a mutual interest that calls for peace. They can greatly 
lessen the effect of the inequalities and limitations of territories and: 
resources as between different countries—and war can never do that, 
except to the uncertain advantage of a very few countries at the expense 
of others. Through enlarged trade there can come an equilibrium of peace- 
ful interest more stable than the equilibrium of matched cannon and air- 
planes. And so I express the earnest hope that this campaign by the 
National Peace Conference for world economic cooperation will go for- 
ward with accelerated vigor and success here and elsewhere. 

The United States stands somewhat apart from the deep fears and! 
hostilities that are found in the world. That gives us our great oppor- 
tunity to be a leader in the effort to make effective the conditions of 
peace and sanity. 


Anthony Eden, British Foreign Eecretary, speaking from: 
the League of Nations at Geneva, expressed the hope that a 
British trade agreement with the United States, similar to 
the one between the United States and Canada, may be 
completed “before very long.” He declared that “it has 
been a factor of the greatest benefit to the world that during 
these critical years the United States economic policy has 
been inspired by broad-minded conceptions of freer trade.” 

In the New York “Times” Mr. Eden was also quoted as- 
saying: 

It is just a year ago that the United States Government took part with- 
the French Government and ourselves in the Tripartite Declaration which: 
was, since the crisis started, the first joint affirmation by leading coun- 
tries that they would cooperate to promote prosperity in the world and 
improve the standard of living. 

Our hopes were high at that time. Perhaps we underestimated the 
difficulties which the crisis has left behind it, but even so, they have 
not been wholly disappointing. Our two countries—most countries—are 
in fact more prosperous than they were this time last year. This pros- 
perity may not in itself be a guarantee of peace, for man is not entirely 
an economic being. But it ought to be—and I believe it is a factor work- 
ing in favor of peaceful policies. For the peoples of the British Com- 
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monwealth and of the United States, this is of the first importance, for 
the goal that is ever before us is the preservation of world peace. 


The others joining in the broadcast were representatives 
of Canada, France, Austria, Czechoslovakia, Belgium and 
Colombia. Extracts, as follows, from the remarks of the 
speakers other than Secretary Hull and Mr. Eden, are from 
the Associated Press: 

Camille Chautemps, Prime Minister of France, speaking from Blois, 
declared that some nations suffer through shortage of raw materials and 
are not in a position to export goods. “Then it is no wonder, as such 
countries seek to expand, that we see them organizing an aggression we 
usually call an invasion,’’ he said. 

“Under the chaotic conditions of the present time, wherein imperialism 
threatens to spread beyond national borders and where propaganda in 
favor of new idealogies jeopardizes the territorial integrity of States, 
nothing short of a universal combination of nations would be 
bound to insure the unqualified and lasting blessing of peace.” 

The address of Kurt Schuschnigg, Austrian Chancellor, was read by a 
high Austrian official at Vienna. He said intensive promotion of inter- 
national trade is necessary for the peace and existence of smaller States. 

“We are endeavoring to bring about an economic agreement” with 
Jugoslavia and Rumania, Milan Hodza, Prime Minister of Czechoslovakia, 
said in a broadcast from Praha. He added that ‘we are one of the 
countries which can be relied upon by all as a peace-loving people.” | 

William L. Mackenzie King, Prime Minister of Canada, declared from 
Ottawa that means for avoiding international strife lies along the path of 
trade cooperation. He said Canada has sought “wherever possible” to 
cooperate in promoting international commerce. 

Paul Van Zeeland, Premier of Belgium, declared his government is 
“supporting every effort’? to bring nations closer together and lower trade 
barriers which the economic crisis of the early 1930’s effected. 

President Alfonso Alfaro Lopez of Colombia spoke of the United States 
as “following a more liberal’ trade policy than many other nations and 
said “‘we have passed the painful era of an economic war.’”’ 


In conjunction with the meeting in New York City the 
National Peace Conference had arranged for approximately 
500 meetings at the same time in various cities and towns 
throughout the United States. 

———$<—_——. 


Peace Throughout World Urged as Goal by Secretary 
of State Hull in Addressing American Legion at 
Dinner of National Commander Colmery—Would 
Avoid Two Extremes ‘Utter Isolation’’ and Aban- 
donment of Policy of ‘‘Non-Entanglement’’ and 
Pursue ‘‘Middle Course’’—-Governor Lehman and 
Mayor La Guardia Address Convention 


Speaking on Sept. 20 at the dinner in New York City of 
the National Commander of the American Legion, Harry W. 
Colmery, Secretary of State Cordell Hull observed that 20 
years after the signing of the armistice “the world as we 
see it today bears scant resemblance to the world we all 
longed for—to the world which you members of the Legion 
felt you fought for.” “We see that in all too many sections 
ot the world the standard of living is being lowered, democ- 
racy is being supplanted by other types of government, trade 
is being stafled, fears and suspicions are rampant, and even 
treaties—the most solemn interchanges of nations’ promises 
—are being torn to shreds.” “Peace must always be our 
goal,” said Secretary Hull, “not peace for ourselves alone, 
but peace throughout the world.” He went on to say: 

The dislocation of the whole economic structure, the artificial expansion 
in war industries, the abnormal prices paid for key products, the strain 
on currencies, the destruction of capital—all these affect nations thousands 
of miles from the scene of actual conflicts. Peace is not only the goal 
of the idealist; it is at the same time the cornerstone of international 
self-preservation. 

What can we do to help? I believe that we can do more than in any 
other way by avoiding the two extremes of policy. One extreme would be 
utter isolation, which would mean closing our eyes to the realities of 
the world today and assuming, like the courtiers of King Canute, that the 
rising tide of international anarchy can be stopped before it reaches us; 
the other extreme would be a kind of internationalism, which would mean 
abdicating our independence of judgment, abandoning our traditional policy 
of non-entanglement and being drawn into the rivalries and disputes of 
other nations. 

No, neither of these extremes offers us a solution. We must draw the 
best from each and follow a middle course. This I have termed enlightened 
nationalism. 

Let us review our role for a moment and see if we have in fact been 
taking this course and at the same time doing our full part in lightening 
the burden and easing the fears from which the world is suffering. 

We have taken part in every effort for disarmament and are prepared 
today to lend our full weight in any genuine renewal of a drive to limit 
end reduce the bankrupting burden of arms. We are negotiating a series 
of treaties designed to reduce the excessive barriers to world trade, in 
order to restore to its natural flow commerce that has been artifically 
diverted or obstructed. 

We have assisted in the stabilization of currencies through the Tripartite 
Agreement. 

We have restated the principles on which normal international inter- 
course is based, at a time when discouragement was rife and when nations 
were forgetting their pledged word in the pursuit of contrary policies. 

We have avoided involvement in the disputes of others, and yet shown 
that we demand respect for our rights, and safety for our nationals. We 
have made it clear that while we are resolved by every means to avoid 
war, we are not and cannot be indifferent to policies that lead to war, 
or to instances of international lawlessness that disturb the peace. 

These policies I have listed are but a few of the landmarks on the road 
we are following; it is not always easy to avoid a turn-off, but if we keep 
to this road without faltering, and if other nations in their own ways 
will follow similar paths, then the youthful generation throughout the 
world today will be spared the experiences you had to live through two 
decades ago. 

There is one other thought I would leave you tonight, and that is to 
emphasize the price we all attach to keeping our American traditions and 
beliefs untouched. 
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We are a young country, with infusions of blood from many nations of 
the world, often with conflicting philosophies and divergent senses of value. 
And it has been the genius of America that instead of losing vitality from 
a mixture of these different elements, we have drawn new strength from 
them, and merged them into a single Nation, having its own traditions, 
its own beliefs, and its own institutions. 

Men who have come to our shores and settled in our midst have not 
looked backward to the lands from which they have come, but forward to 
their future and their children’s future in the United States. They have 
become an integral part of us, anxious to adopt our ways, to think our 
thcughts, to acquire our tolerance, and to share in our national life. 

If ever our population of foreign birth should put America second, if 
ever it should subordinate American interests to the interests of some 
other country, by accepting directions given by governments or political 
parties abroad, then indeed a situation would arise that would fill us with 
foreboding. 

You, members of the American Legion, learned by experience and sacri- 
fice, as perhaps no other group, the true meaning of the American ideal. 
You can hold high the torch, in case others should forget. You can 
impart knowledge to those who wish to learn the true meaning of our 
beliefs. And you have a still greater opportunity, for as during the war 
you helped to forge new traditions for us, you can by precept, in time of 
peace, carry on the work of perfecting our Americanism. 


Former President Herbert Hoover was also a speaker at 
the dinner, which was held at the Hotel Pennsylvania. In 
part, Mr. Hoover said: 

One of our best American traditions is the exclusion of all political 
partisanship from the foreign relations of our country. No matter what 
our domestic differences may be, when the Secretary of State speaks, he 
speaks for the whole American people. 

And the Secretary’s task today is no light task. He holds our con- 
fidence and our good wishes. Peace is not a static thing. To maintain 
peace is as dynamic in its requirements as the conduct of war. We cannot 
say, “Let there be peace” and then go about our business. 

The striving for peace and the building of good-will are not enough to 
preserve peace in the troubled world of today. There must be adequate 
preparedness for defense. A nation to be safe must not only be friendly 
and just, but it must be respected. 

The Legion knows not alone the realities of war. You know the conse- 
quences of war over these 17 years. Yours has been and will be a great 
part in the direction of the public mind into these channels—in the words 
of your own Constitution, written 60 days after the armistice—to promote 
peace and good-will on earth. We know that has been the work and is 
the purpose of the Legion, particularly under the leadership of Mr. 
Colmery. 


Earlier in the day the nineteenth annual convention of 
the Legion opened in Madison Square Garden, when the 
Legionnaires were welcomed in behalf of the State of New 
York by Governor Herbert H. Lehman. Mayor La Guardia 
of New York City, who presented the keys of the city to 
the visitors, was present both at the dinner and the opening 
session of the convention, at which he and Governor Leh- 
man were the principal speakers. From Mayor La Guardia’s 
address we uote the following: 

It is a thrill to us all to have you here. I want to say, of course, I 
haven’t the nerve to invite you here next year, but if you have no place 
to go in 1939, we are going to have the most colossal, the most spectacular, 
the greatest World’s Fair in the history of the world. 

We are going to make California’s superlatives look like anemic diminu- 
tives. We want to make you comfortable and feel at home. 

Tomorrow many of us will recall the feeling we had when we marched 
down Fifth Avenue to embark on the transports just 20 years ago. We 
have learned a great deal in that time. We are older. The country has 
learned a great deal. 

Tomorrow we march again, with all the feeling of love and patriotism 
for our country. We reconsecrate ourselves to our country, and, as 20 
years ago, we march down to the rhythm, ‘‘Make the world safe for democ- 
racy; make the world safe for democracy.” 

We have had 20 years’ time to ponder, to deliberate as we marched 
enthused and uncertain to what we were going into, as we were inexperi- 
enced. Tomorrow, when we march as experienced citizens, we march 
forth on Fifth Avenue an army of peace to the rhythm, “Mind your own 
business ; mind your own business.’’ 


The following is from the concluding portion of Governor 
Lehman’s address: 

We who love our country must labor to develop that good-will and 
understanding among all. “Thou shalt love thy neighbor as thyself” is 
the basis of all true religion. It is the keystone of all true democracy. 
That command is obeyed in truth only where no divisions of class, of 
racial origin or of religious dogma divide neighbor from neighbor. There 
were no such divisions among us in time of war, when we all were part 
of the great armies that fought in a righteous cause. 

There must be no such divisions in this country in time of peace. 

The American Legion, a great organization composed of men and 
women of different religions, of different races, of different nationalities, 
can be a great factor in spreading the doctrine of good-will. Intolerance 
is the foe not only of religion but of liberty itself. Against intolerance 
and despotism men and women of good-will—of all races and creeds—must 
stand together and hurl back the answer that they will not abandon the 
pledge of the American Legion: 

“For God and country we associate ourselves together to make right 
the master of might; to promote peace and good-will on earth; to safe- 
guard and transmit to posterity the principles of justice, freedom and 
democracy.” 

No. The traditional policy of America of civil and religious liberty 
will not be abandoned here. Against foreign propaganda or example and 
against internal assault it will find strong defense in the American spirit. 
American ideals will triumph because American ideals are founded on 
right and justice. 


According to the New York “Times,” Mr. Colmery, at the 
dinner, received the brevet of Commander of the Legion of 
Honor in behalf of President Albert Lebrun of France from 
Colonel Edward Lombard, military attache of the French 
Embassy. Colonel Lombard also read a message of greeting 
to the Legion from President Lebrun. 

From Aix en Provence, General John J. Pershing, com- 
mander of the A, E. F., sent greetings, in which he said: 
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I shall be with you in spirit and shall join you in your proud march 
down the historic avenue as you swing along to the inspiring airs of those 
far-away war-time days. 

You may not be as young as you once were, but I am sure that your 
hearts will beat as strongly and with the same patriotic fervor as when 
you stopped the enemy at Chateau-Thierry and drove him from the last 
stronghold in the Meuse-Argonne. 
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AAA Announces Farm Practice Requirements for 1937 
Under New Sugar Act 


Farming practices established by the 1937 Agricultural 
Conservation Program will be the basis of payments with 
respect to the 1937 crop of sugar beets and sugarcane under 
the Sugar Act of 1937, the Agricultural Adjustment Ad- 
ministration announced on Sept. 29. It said: 

Any farm producing sugarcane and sugar beets for sugar within the con- 
tinental United States on which practices in connection with the 1937 crop 
were carried out which qualified for at least half the maximum payment 
possible under sugar beet and cane provisions of the 1937 Agricultural 
Conservation Program will be considered to have met the farm practice 
requirements of the Sugar Act of 1937. 

Section 301(e) of the new Sugar Act provides as one of the conditions of 
payments to growers that in connection with their production of sugar beets 
and sugarcane they carry out practices to preserve and improve soil fertility 
and prevent erosion. The Act directs the Secretary of Agriculture to de- 
termine what those requirements shall be. 

Since the 1937 crop year is nearly completed in sugar beet and sugarcane 
areas, Acting Secretary of Agriculture Harry A. Brown today issued a de- 
termination, basing the farming practice requirements of the Sugar Act 
upon the 1937 Agricultural Conservation Program provisions. Payments 
will be made to growers who meet this and other requirements under the 
Act, provided, of course, the necessary funds are appropriated by the 
Congress. 
bb-For the purpose of the Act a farm within the continental United States is 
defined as all farm land farmed by an operator as a single unit, with work 
stock, farm machinery, and labor substantially separate from that for any 
other land. 
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Loans by Production Credit Associations Outstanding 
on Sept. 1 $27,000,000 Above Same Date Last Year 
According to S. M. Garwood of FCA 


Loans of production credit associations outstanding on 
Sept. 1 were $27,000,000 in excess of the amount outstanding 
on the corresponding date last year, according to S. M. 
Garwood, Production Credit Commissioner of the Farm 
Credit Administration. At the recent date over 213,000 
farmers and stockmen had production loans amounting to 
$162,500,000. Mr. Gareeed, on Sept. 20, said: 


The increased loan volume indicates that some of the most substantial 
operators in farm communities are now getting credit from the associations 
and assisting in building up the cooperative Production Credit system. 
In view of general agricultural conditions, liquidation of these loans this 
fall will be heavier than usual. This means that farmers will further 
improve their financial condition by reducing their indebtedness. Many 
farmers already attribute much financial progress to the systematized fi- 
nancing obtained through their local production credit associations. 
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Southern Farm Leaders to Discuss 1938 Farm Program 
at Meeting in Memphis Oct. 1, AAA Announces 
, The Agricultural Adjustment Administration announced 
Sept. 16 that a general meeting of State AAA committeemen 
and farm leaders of the Southern States will be held in Mem- 
phis, Tenn., Oct. 1 for discussion of the 1938 Agricultural 
Conservation Program. 
a 
Report of Operations of RFC Feb. 2, 1932, to Aug. 31, 
1937—$11,967,910,478 Authorized During Period— 
$1,408,571,466 Canceled—Expenditures forActivities 
of Corporation Totaled $6,565 878,121 


In his monthly report, issued Sept. 9, Jesse H. Jones, 
Chairman of the Reconstruction Finance Corporation, 
stated that authorizations and commitments of the RFC in 
the recovery program to Aug. 31, including disbursements 
of $899,245,506 to other governmental agencies and $1,799,- 
984,880 for relief, have been $11,967,910,478. Of this sum, 
$1,408,571,466 has been canceled and $1,069,082,641 remains 
available to the borrowers and to banks in the purchase of 
preferred stock, capital notes and debentures. The relief 
disbursements, Mr. Jones said, include $299,984,999 ad- 
vanced directly to States by the Corporation, $499,999,881 
to the States upon certification of the Federal Emergency 
Relief Administrator, $500,000,000 to the Federal Emergency 
Relief Administrator under provisions of the Emergency 
Appropriation Act, 1985, and $500,000,000 under the pro- 
visions of the Emergency Relief Appropriation Act, 1935. 
Of the total disbursements, $6,565,878,121 was expended for 
activities of the Corporation other than advances to gov- 
ernmental agencies and for relief, and of this sum $4,780,- 
968,726, or approximately 73%, has been repaid. Chairman 
Jones continued: 

Loans authorized to 7,505 banks and trust companies aggregate $2,525,- 
304,870. Of this amount $464,712,549 was withdrawn or canceled, $66,- 
118,827 remains available to the borrowers, and $1,994,473,494 was dis- 
bursed. Of this latter amount $1,828,729,763, or 92%, has been repaid. 

Authorizations were made for the purchase of preferred stock, capital 
notes and debentures of 6,783 banks and trust companies aggregating 
$1,297,220,814 and 1,121 loans were authorized in the amount of $23,- 
222,755 to be secured by preferred stock, a total authorization for pre- 
ferred stock, capital notes and debentures in 6,868 banks and trust com- 
panies of $1,320,543,569 ; $110,853,286 of this was canceled or withdrawn 
and $127,581,430 remains available to the banks when conditions of 
authorizations have been met. 

Loans have been authorized for distribution to depositors of 2,736 closed 
banks aggregating $1,296,981,565 ; $285,751,717 of this amount was can- 
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celed or withdrawn and $58,758,352 remains available to the borrowers ; 
$952,471,495 was disbursed and $866,797,339 has been repaid. 

Loans have been authorized to refinance 617 drainage, levee and irriga- 
tion districts aggregating $136,529,879, of which $17,857,206 was with- 
drawn or canceled and $42,436,529 remains available to the borrowers; 
$76,236,144 was disbursed. 

One hundred and sixty-three loans, aggregating $16,422,275, have been 
authorized through mortgage loan companies to assist business and industry 
in cooperation with the National Recovery Administration program; $10,- 
720,440 of this amount was withdrawn or canceled; $5,701,835 was dis- 
bursed, and $2,992,895 has been repaid. 

Under the provisions of Section 5 (d), which was added to the Recon- 
struction Finance Corporation Act June 19, 1934, the Corporation has 
authorized 2,078 loans to industry aggregating $146,759,834; $43,549,086 
of this amount was withdrawn or canceled and $18,918,609 remains avail- 
able to the borrowers. In addition, the Corporation has authorized, or 


has agreed to, purchases of participations aggregating $20,868,423 of 397 


businesses, $8,541,714 of which was withdrawn or canceled and $4,643,021 
remains available. 

The Corporation has purchased from the Federal Emergency Administra- 
tion of Public Works 2,460 blocks (1,670 issues) of securities having par 
value of $501,371,121. Of this amount securities having par value of 
$399,692,309 were sold at a premium of $12,094,225 (including securities 
having a par value of $59,593,100 sold to issuers prior to maturity at a 
premium of $327,376). Securities having par value of $14,835,622 pur- 
chased from the PWA were subsequently collected at maturity. Securities 
having par value of $86,843,190 are still held. In addition, the Corporation 
has agreed to purchase at par, to be held and collected or sold at a later 
date, such part of securities having an aggregate par value of $99,388,400 
as the PWA is in a position to deliver from time to time. 


The report listed as follows disbursements and repay- 


ments for all purposes from Feb. 2, 1982, to Aug. 31, 1937: 
chau vamned ae ts 


Loans under Section 5: 
Banks and trust companies (incl. receivers) - . .1,982,022,261.49 1,817,476,791.59 
Railroads (including receivers) - ...-.--------- 532,126,239.11 180,271,228.32 
Federal Land banks 387,236,000.00 373,961,405.95 
Mortgage loan companies_-_........-------- 377,769,353.26 257,627,298.92 


ee 





Regional Agricultural Credit corporations- ---. 173,243,640.72 173,243,640.72 
Building and loan associations (incl. receivers). 117,005,895.34 115,133,796.17 
Insurance companies... . .. ..cccccccccccccccs 89,675,416.42 86,049,040.74 
Joins Geode LORE GRE s ons n dé dcccccccceqecese 17,905,857.47 15,488 ,457.86 
Livestock Credit corporations. .....-.------- 13,101,598.69 12,846,631.58 
State funds for insurance of deposits of public 
SS SS ee ee eer 13,064,631.18 13,064,631.18 
Federal Intermediate Credit banks. ...------ 9,250,000.00 9,250,000.00 
Agricultural Credit corporations.......----.- 5,643,618.22 5,519,380.52 
PIE SI nc cccdescccacccoteeunnccee 719,075.00 129,833.30 
CHUTES GEIGER, « « db ccuntndcsdcncntssececesce 600,095.79 445,414.21 
Processors or distributors for payment of pro- 
GENE WER... che aeks neckeeanendsneneses 14,718.06 14,718.06 
Total loans under Section 5....-.-------- 3,719,378,400.75 3,060,502,269.12 
Loans to Secretary of Agriculture to purchase 
SOA. & uc cee eanetneadeusnsedeassves pe we 3,300,000.00 3,300,000.00 
Loans for refinancing drainage, levee and irriga- 
O00 Tn 8 oak bn oocnieneseaennsneweness 76,236,143.90 1,197,964.56 
Loans to publie school authorities for payment 
of teachers’ salaries... ........-------ceeeee 22,435,086.70 22,300,000.00 
Loans to aid in financing self-liquidating construc- 
Ce ea 273,478,362.33 55,102,772.28 
Loans for repair and reconstruction of property 
damuged by earthquake, fire, tornado, flood 
and other catastrophes----..-.--.-.------------ 11,847,055.32 3,114,433.60 
Loans to aid in financing the sale of agricultural 
surpluses in toreign markets---.-.....-------- 20,224,586.66 20,177,690.67 
Loans to industrial and commercial businesses... 91,975,826.84 19,142,450.74 
Loans to mining businesses-.-........--------- 2,826,500.00 757,694.21 
Loans on assets of closed banks... -.-..--------- 12,451,232.35 11,252,971.01 
Loans to finance the carrying and orderly market- 
ing of agricultural commodities and livestock: 
Commodity Credit Corporation... -.-.-..------ 662,471,326.03 660,595,391.55 
i ncens caneveddnndnsasbiuscchbesearsee 19,354,491.78 18,327,971.11 
5,950,000.00 2,425.46 


Loans to Rural Electrification Administration - - - 





Total loans,excl.of loans secured by pref.stock .4,921,929,012.66 3,875,774,038.31 
Purchase of preferred stock, capital notes and 

debentures of banks and trust companies (in- 

cluding $18,148,730 disbursed and $6,722 





























712.06 repaid on loans secured by pref. stock) ..1,082,108,853.23 483,003,923.01 
Purchase of stock of the RFC Mortgage Co---.-- 25,000,000.00 ecccceccoe 
Loans secured by preferred stock of insurance 

comnanier (includine $100,000 disbursed for 

the purchase of preferred stock). ..--.------- 34,375,000.00 6,568,699.23 

Weiencconcceceous Mictnibimatinawen ew 1,141,483,853.23 489,572,622.24 
Federal Emergency Administration Public 
Works security transactions....... -------- 5 ',465,255.01 415,622,065.01 
WM issiicciccdecsdsckacadscacondadeess 6,565,878,120.90 4,780,968,725.56 
Allocations to Governments! agencies under pro- 
visions of existing statutes: 
Secretary of the Treasury to purchase: 
Capital stock Home Owners’ Loan Corp..-. 200,000,000.CO0 ---------- 
Capital stock of Federal Home Loan banks.. 121,514,000.00 -_----.---- 
Farm Loan (now Land Bank) Commissioner 
for loans to: ‘ 
BIE. ..caccon nes ails oud einem 145,000,000.00 esntanaswes 
Joint Stock Land banks.-...-...----------- 2,600,000.00 i -......--.- 
Farm Mtge. Corp. forloanstofarmers. 55,000,000.00 i -.-.------ 

Federal Housing Administrator: 

To create mutual mortgage insurance fund.. 10,000,000.00 -.-.------ 
For other purposes... .-.---------------- 45,621,074.55 .........-. 
Sec. of Agricul. for crop loans to farmers (net).. 115,000,000.00 $-.-------- 

Governor of the Farm Credit Administration for 

revolving fund to provide capital for pro- 
duction Credit corporations. .......-.----- 40,500,000.00 ----.------ 

Stock—Commodity Credit Corporation... ~~. 97,000,000.00 ------.---- 

Stock— Disaster Loan Corporation. -.-.-..-.-.-- 7,000,000.00 i -_-----.-- 

Regional Agricultural Credit corporations for 

purchase of capital stock (incl. 329,500,000 
held in revolving fund)... ..-..-.---------- 44,500,000.00 -—- .-.-.----- 

Expenses—Prior to May 27, 1933...-.------ et fee 

SiGe TRAP D6, 19BB . bn nse ccucenidéancusscece pT SE er 

Total allocations to Governmental agencies.... 899,245,506.11 = = ---------- 
For relief—To States directly by Corporation.... 299,984,999.00 16,904,858.00 

To States on certification of Federal Relief 

AGIIDIGITOBOR... «nc cccccacacnccaccencsacece 499,999,880.89 ........-- 
Under Emergency Appropriation Act—1935... 500,000,000.00  -.....-..- 
Under Emergency Relief Appropriation Act, 
BN Sia nck ws cd beSdwedeSebeudduddssduse 500,000,000.00  -.-...----- 
TURE TE BEE. 0.0.04 ce xdcvnscsccnscccsnes 1,799,984,879.89 16,904,858.00 
Interest on notes issued for funds for allocations 
and relief advances......-.-- catia tntlelnandee st 23,195,857.06 | ....-..--- 
GE Os Shc acaddckaneckscssrctadscccess | 9,288,304,363.96 4,797,873,583.56 
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The loans authorized and authorizations canceled or with- 
drawn for each railroad, together with the amount dis- 
bursed to and repaid by each are shown in the following 
table (as of Aug. 31, 1987), contained in the report: 











Authorizattuns 
Canceled or 
Authorized Wtthdrawn Dtsbursea had 
$ $ 
Aberdeen & Rockfish RR. Co-.--  8=——<—éi«w vee 127,000 127,000 
Ala. Tenn. & Northern RR. Corp. a! =3—so oneness 376400 + ijjé eneses 
See BE. Oo... ucsace » gee ee ae. . sesnis 2,500 000 605,367 
Ann Arbor RR. Co. (receivers) - - rT «=> waite 624,757 434,757 
Ashley l’rew & Northern Ry. Co. SY oe 0, 250,000 
Baltimore & Ohio RR. Co. (note) 82,125,000 14,600 82,110, 12,150,477 
Birmingham & So'eastern RR.Co. amet 1,3 41,300 
Boston & Maine RR-_.--.--..-- it) —=——t—itétnicnnw 7,569,437 -.-.-- 
Buffalo Union-Carolina RR..-.-- 53,960 Se.e00 4 «sseseo 8 8=§=«4eegue 
Cariton & Coast RR. Co_....-.- 549,000 13,200 535,800 66,501 
Central of Georgia Ry. Co....-. RS aa 3,124,319 230,028 
Central RR. Co. of N. J....--- 500,000 35,702 464,298 464,298 
Charles City Western Ry. Co... 140,000 see 140,000 28,000 
Chicago & Eastern Ill.RR.Co... 5,916,500 -...-. 5,916,500 155,632 
Chicago & North Westerp RR.Co 46,589,133 1,000 46,588,133 4,338,000 
Chicago Great Western RR.Co.. 1,439,000 -..... 1,439,000 16,838 
Chic. Milw. St. P. & Pac. RR.Co. 15,840,000 500,000 15,340,000 213,538 
Chic. No. Shore & Milw.RR.Co 1,150,000 =-..... LISS —tiée rw 
Chicago R. I. & Pac. Ry. Co.... 13,718,700 ...... Tee § _ wienhe 
Cincinnati Union Terminal Co... 10,398,925 2,098,925 8,300.000 8,300,000 
Colorado & Southern Ry. Co... 28,978,900 53,600 28,925,300 1,481,000 
Columbus & Greenville Co__...- 60,000 ee 0 -aatees0Clts 
Copper Range RR. Co.-.-.-.-.-.-.- et 8 86=&§._ seed 53,500 53,50 
Denver & Rio Grande W.RR.Co. 8,300,000 219,000 8,081,000 500,000 
Denver & Salt Lake West.RR.Co. 3,182,150 ...... 3,182,150 71,300 
|} eee 16,582,000 = ...... 16,582,000 382,000 
Eureka-Nevada Ry. Co.....-.- 3,000 SS) Bie + See 
Fla. E. Coast Ry. Co. (receivers) 717,075 90,000 627,075 320,000 
Ft. Smith & W. Ry.Co. (receivers) - — eee 227,43 
Ft. Worth & Dep. City Ry.Co.. 8,176,000 -..... 8,176,000 
Fredericksburg & North. Ry. Co. 15,000 Sa Savanna 
Gainsville Midland Ry. (receivers) 10,539 1) 86=—ié«Ckenttoa 
Gainesville Midland RR. Co_-_-- 7a) ©~©)Fhu—‘<—s*C re .. ee 
Galv. Houston & Hend. RR. Co. 1,061,000 -..... 1.064.000 + i$ cesses 
Georgia Fla. RR. Co. (receivers) - . .. wteane oo, iia. 
Great Northern Ry. Co...--..- 105,422,400 99,422,400 6,000,000 6,000, 
Greene County RR. Co-...-.--- ae =| eatin, 13,915 13,915 
Gulf, Mobile & Northern RR.Co. eres 520,000 520,000 
lllinois Central RR. Co....-.--- 35,312,667 22,667 35,290,000 100,000 
Lehigh Valley RR. Co_...-.--- 9,500,000 1,000,000 8,500,000 8,500,000 
Litehfield & Madison Ry. Co-- - ws 800,000 800, 
Maine Centra) RR. Co......-.-.- Fo * ies 2,550,000 2,550,000 
Maryland & Penna. RR. Co.---. 200,000 3,000 197,000 50, 
Meridian & Bigbee River Ry. Co. 

CU ccccctiaaaccoccence 1 aRee 744,252 985,000 au 
Minn. 8t.P. &SS.MarieRy.Co. 6,843,082 ececce 6,843,082 656,068 
Mississippi Export RR. Co..--- a 8 8«=§=s_ «xeon 00,000 62,500 
Missouri-Kansas-Texas RR. Co. 2,300,000 ..... P 300,000 2,300, 
Missouri Pacific RR. Co-... ... SEJ2RGe 8 — wwwcne Sisseee. «wemees 
Missouri Southern RR. Co_...- et 99,200 200 
Mobile & Ohio RR. Co.-...--- | A RE 785,000 785,000 
Mobile & Ohio RR. Co.(receivers) 1,070,599 -..... 1,070,599 570,599 
Murfreesboro-Nashville Ry. Co... a Se. _- astene 
New York Central RR. Co... FP *) xr 27,499,000 27,499,000 
N. Y. Chic. & 8t. L. RR. Co.... 18,200,000 ...... 18,200,000 18,200,000 
N. Y.N.H.& Hartford RR. Co. 7,700,000 221 7,699,779 34, 
Pernsylvania RR. Co.-...--...- 29,500,000 600,000 28,900,000 28,900,000 
Pere Marquette Ry. Co..-.-...- 3,000,000 ~~... 3,000,000 3,000,000 
Pioneer & Fayette RR-----...- a  inaws 17,000 0,500 
Pittsburgh & W. Va. RR.Co.... 4,475,207 .~..... 4,475,207 750,000 
Puget Sound & Cascade Ry. Co... ——— 8 6=—t(ts rR 00, 00,000 
St. Louls-San Fran. Ry. Co.-... 7,995,175 eo---. 7,995,175 2,805,175 
St. Louls-Southwestern Ry. Co.. 18,790,000 117,750 18,672,250 18,672,250 
Salt Lake & Utah RR. (receivers) eee Se! = 8=—ssénideue 
Sand Springs Ry. Co_.--....-- CY oom 162,600 162,600 
Southern Pacific Co...-..--..-- 23,20C,000 1,200,000 22,000,000 22,000,000 
. .! A Se Cl te 19,610,000 2,257,460 
Sumpter Valley Ry. Co..-.-.-.- ae 8 86=—s e@eeas 00, 00, 
Tennessee Central Ry. Co.._... G55 = =—s«s«baaxewlaws 5,147,300 147,700 
Texas Okla. & Eastern RR. Co... 108,740 108,740 tien: i mec 
Texas & Pacific Ry. Co..-..... 7 = Wee 700,000 700,000 
Texas Southern-Eastern RR. Co. st 6=——ts mee 30,000 30,000 
Tuckerton BR. Co...........- 45, 6 39,000 39,000 
Wabash Ry. Co. (receivers) _...- ck ¢ aero 16.955.05" . aves 
Western Pacific RR. Co.-....... 4,366,000 }#-...... 4,366,000 1,403,000 
Wichita Falls & Southern RR.Co. re 400,000 00,000 
Wrightsville & Tennille RR... 22,525 abkens 22,525 22,525 

Waka se ctcoeweswesdane 643,597,795 106,393,556 532,126,239 180,271,228 


In addition to the above loans authorized, the Corporation has approved, 
in principle, loans in the amount of $37,740,985 upon the performance of 
specified conditions. 

Note—Loans to the Baltimore & Ohio RR. Co. outstanding, amounting to $69,- 
959,923, are evidenced by collateral notes of the railroad in the total face amount of 
$70,094,823. Part of the outstanding loans was refunded by acceptance of the 
railroad’s five-year 414% secured note, due Aug. 1, 1939, in the amount of $13,- 
490,000 at a diseount of 1%, equivalent to $134,900. 
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1938 AAA Conservation Program Announced—Repre- 
sents “Progressive Development” from Previous 
Programs, Says Secretary Wallace—Provides for 
Increase in Soil Conserving Crops and Goals for 
Soil Depleting Crops 

The outline of the 1938 agricultural conservation program, 
which establishes national, State, county and farm goals 
for soil-depleting crops and for soil-building crops and prac- 
tices as a part of the effort to restore soil fertility and 
stabilize agricultural production was announced on Sept. 20 
by Secretary of Agriculture Henry A. Wallace. “The new 
program,” Secretary Wallace said, “represents a progressive 
development from the previous programs formulated under 
the Soil Conservation and Domestic Allotment Act.” He 
added: 

It follows the broad outlines already established and sets up definite 
objectives for 1938. These include an increase in soil-conserving crops 
and soil-building practices to further the primary aim of soil improvement. 
Goals for soii-depleting crops were fixed as a conservation measure and 
to assure an ample and balanced suppy of food, feed and fiber crops. 

Four years ago agriculture’s immediate problem was one of adjusting 
surpluses which had accumulated during the depression. As the emergency 
lessened, the farmers began the task of working out a long-time and per- 
manent farm program. Such a program must of necessity include soil 
conservation and a balanced production of food and feed supplies at prices 
fair to consumers and growers. 

The agricultural conservation program, however, is not a production 
control program. In the absence of other legislation, normal weather 
conditions over several seasons again will result in the accumulation of 
burdensome surpluses. But this fact does not preclude the use of the 
present program to further conservation and help maintain economic gains 
which agriculture has made since 1932. 
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The 1938 program was drafted with the assistance of 
farmers and farmer representatives from every State, said 
an announcement issued by the Agricultural Adjustment Ad- 
ministration. Meetings were held in the field and in Wash- 
ington before the principal provisions of the plan were 
adopted. Flexibility to allow the adaptation of details to 
the needs of the various regions and States is included in 
the plan. The AAA : nnounced the salient points in the new 
program as follows: 

(1) kstablishment of national goal for soil-depleting crops and a 
national objective for soil-building crops and practices. The national goal 
will be subdivided into State, county and individual farm goals. 

(2) Establishment of individual soil-depleting crops goals for the fol- 
lowing crops: Cotton; corn; flue-cured, Burley, fire-cured and dark air- 
cured, and cigar filler and binder tobaccos; peanuts, and rice. A _ soil- 
depleting crop goal for potatoes will be established if two-thirds of the 
producers so vote in a referendum to be held before Oct. 2. Corn goals 
for individual farms will be established only in designated areas in the 
cern belt. If potato goals are established they will apply only in desig- 
noted commercial areas. Goals will not be established for potato producers 
growing three acres or less. Other crops included in the total soil- 
depleting crop goals will be classified together in the general soil-depleting 
crop goal. 

(3) A maximum payment will be calculated for each farm. Payment 
will be made for keeping within soil-depleting crop goals and for attaining 
soil-building goals, including the carrying out of practices. If the soil- 
depleting crop goal is exceeded, or there is failure to reach the soil- 
building goal, the payment will be less than the maximum payment. 

(4) In general, the 1938 crop classifications will follow those for the 
1936 and 1937 agricultural conservation programs. 

(5) In all regions payments will be divided between landlord and 
tenant in the proportion that they share in the principal crop, or all crops 
and practices on the farm. 

(6) Specific provisions applicable to the Great Plains area encourage 
the restoration to grass of land which should not have been plowed. 

(7) The AAA regional organization for the administration of the 
program and provisions for local administration by county and State com- 
mittees will correspond to those for 1937. Administrative expenses of all 
ccunty agricultural conservation associations as in 1937 will be deducted 
from payments to farmers in their respective counties. 

(8) As was the case when the 1937 national program was announced, 
the actual appropriation for next year’s program has not been made. The 
1938 program, therefore, is dependent upon the action of Congress, although 
in 1936 Congress authorized an annual appropriation for carrying out a 
program under the Soil Conservation and Domestic Allotment Act. 


H. R. Tolley, Administrator of the AAA, also commented 
on the new program on Sept. 20. His remarks were reported 


as follows by the AAA; 

As Secretary Wallace has indicated, the purpose of establishing goals 
is to provide more definite objectives for 1938. Also, the goals should 
increase the program’s efficiency by more directly encouraging better 
balanced farming. Assignment of individual goals should give each farmer 
a better concept of his part in the national conservation effort. 

Farmers will increase their soil-conserving acreage and soil-building 
practices as they have in the past and decrease their acreage in soil- 
depleting crops. In actual operation, the 1938 program should prove 
simpler and more effective than the two programs which preceded it. 
For example, a farmer, when goals for his farm have been established, 
will know just what he is supposed to do to comply with the plan and 
just how much he will receive for that compliance. Only one type of 
payment will be made and full payment will be made only if the soil- 
depleting acreage does not exceed the goal and if there is a sufficient 
acreage in soil-conserving crops and the required soil-building practices 
to meet the soil-building goal. Payments will be decreased in cases 


of failure to reach the goals. 
The following is also taken from the announcement of 
the AAA: 


Rates of payment for all commodities were determined in a uniform 
manner. In arriving at the rates the following factors were taken into 
account: The number of acres in each goal; the farm value of the crops 
in each goal; the shift in acreage from the 10-year average necessary to 
reach each goal, and the farm value which these shifts represent based on 
10-year average values. 

This means that one-half the payment is based upon the conservation 
attained by reaching the goals and one-half on the sacrifice involved. 

The 1938 goal for all soil-depleting crops is between 275,000,000 and 

290,000,000 acres. This compares with the 1928-37 average of 305,000,000 
acres. 
The soil-building goal includes the normal acreage in soil-conserving 
crops and the increases resulting from the shifts in soil-depleting crops, 
in addition to practices such as liming, terracing, the restoration of land 
to native grasses, and the seeding of legumes and perennial grasses. 

Goals for soil-depleting crops in. comparison with 1928-37 average 


acreages follow: 


















ACREAGE 
Crop 1928-37 1938 Goal 

CU. ncscawcntbnnnies tin ----] 102,468,000 92,000,000— 96,000,000 
COMO... .cctendmiwe f 36,858,000 29,000,000— 31,000,000 
| PhP Eenere ,000 25,000— 875,000 
Tobacco—Flue-cured - ..--.. 924,000 840,000— 880,000 
eae 394,000 480,000— 500,000 
Fire-cured and dark-air cured...-. 231,000 170,000— 180,000 
Cigar filler and binder--..-.--. 98,000 85,000— 90,000 
Peanuts 1,544,000 1,500,000— 1,600,000 
Potatoes 3,346,000 3,100,000— 3,300,000 
1 157,480,000 145,000,000—155,000,000 

All soil-depleting * 305,000,000 275,000,000-—290,000,000 








* Sugar beets and sugar cane included. 

The AAA outlined the program as follows: 

The total soil-depleting crop goal, including the general soil-depleting 
crop goal and the special soil-depleting crop goals for cotton, tobacco, 
corn, potatoes, peanuts and rice will be divided between State, county 


and individual farms. 
Within each State, county. goals will be established by the AAA and the 


State Agricultural Conservation Committee. 
County goals for cotton, tobacco and rice will be established for each 


county where such crops are grown. 
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County goals for corn, potatoes and peanuts shall be established only 
for those counties which are in the principal commercial producing areas 
designated by the AAA. 

County goals will be based on average acreages grown in the counties, 
adjusted when necessary to trends in acreage, the recommendations of 
district and county agricultural planning committees with respect to the 
relationship between acreages of certain crops which are needed to promote 
soil conservation. 

In each county the county agricultural conservation committee will 
establish for each farm a total soil-depleting crop goal and any goal for 
an individual soil-depleting crop applicable to the farm. In establishing 
such individual goals, the county committee will consider the tillable acre- 
age on a farm, the type of soil, topography, production facilities, the crop 
rotation system, acreage customarily grown on the farm, and acreages 
of food and feed crops needed for home consumption. 

County committees will establish soil-building goals for individual farms, 
taking into consideration the minimum requirements specified under the 
program, the acreage of new seedings required in 1938 to promote soil 
conservation, the application of limestone and fertilizer required for soil- 
conserving crops and the improvement of pastures and the acreages on 
which terracing, contour listing, and other mechanical practices are needed 
to prevent wind and water erosion. These goals can be met by maintaining 
soil-conserving crops and by the use of other soil-building practices adapted 
to the needs of each State or county. 

Under the previous program separate rates were established for diversion 
from soil-depleting to soil-conserving crops and for the carrying out of 
each soil-buiiding practice. Under this plan a producer calculated his 
payment at the end of the crop year by applying these separate rates to 
each acre diverted and to each practice performed. In 1938, however, the 
maximum payment for each producer will be calculated at the beginning 
of the crop year and the attainment of the soil-depleting crop goal and 
the soil-building goal will be set as conditions of full payment. Each 
producer will know what he must do for complete cooperation. This 
change should result in a greater degree of compliance and in consequence 
make the program more effective from the standpoint of soil conservation 
and economic use of the land. 

Methods of Payment 

Payments will be made for staying within a farm’s soil-depleting crop 
goal and for achieving the soil-building goal. The payment will be 
calculated as follows: 

(1) $1.50 per acre, adjusted for the productivity of the farm, for each acre in 


the general soil-depleting crop goal. . 
(2) Ten cents per bushel of the farm’s normal yield per acre of corn for each 


acre in the corn goal. 
(3) Two cents per pound of the farm’s normal yield per acre of cotton for each 


acre in the cotton goal. 

(4) The following number of cents per pound of the farm’s normal yield per 
acre of tobacco for each acre in the tobacco goal: Burley, 44 cent; flue-cured, 
1.0 cent; fire-cured and dark air-cured, 1.7 cents; cigar filler and binder, 0.8 cent. 

(5) Twelfth hundredths of a cent per pound of the farm’s normal yield per acre 
of rice for each acre in the rice goal. 

(6) Two-tenths of a cent per pound of the farm’s normal yield per acre of peanuts 


for each acre in the peanut goal. 

(7) Seventy cents per acre on either the soil-conserving acreage, or one-fourth 
of the total soil-depleting crop goal established for the farm, whichever is greater. 

(8) Fifty cents per acre of restoration land designated for the farm (this pro- 
vision applies only in certain areas of the Great Plains States). Restoration land 
is land that has been cropped once since 1933 and has been designated by the 
county committee as unadapted to cropping. Such land is to be returned to 
permanent grass cover. 

(9) Two dollars per acre of the average annual acreage of commercial vegetables 
— > farm in 1936 and 1937 and of commercial orchards on the farm 

(10)' In the Western and North Central Regions and in Oklahoma and Texas, 
three cents per acre of non-crop open pasture land plus 75 cents for each animal 
unit of grazing capacity on a 12-month basis of such pasture. 

In all other States 30c. per acre, adjusted by regions for productivity, 
for fenced non-crop open pasture land in excess of one-half of the number 
of acres of cropland on the farm. Such pasture must be capable of 
maintaining during the normal pasture season at least one animal unit 
for each five acres of such pasture land 

The sum of any of those payments which apply to a farm shall be 
the farm’s total payment for 1938, if both the soil-depleting crop goal and 
the soil-building goals are fully met. Only partial payments will be made 
if soil-depleting crop goals are exceeded or if the soil-building goal is only 
partially achieved. Deductions will be made in the Great Plains area if 
cultivated land is not handled so as to prevent wind and water erosion 
in 1938. 

Soil-Building Crops and Practices 

The specific crops and practices to be counted toward the attainment 
of a farm’s soil-building goal correspond in general to those approved for 
use in the 1937 program. State committees will later select the list of 
soil-conserving crops and practices that will apply to their particular 
States. 

Range and Naval Stores 

The range program, developed during 1936 and 1937, will be continued 
in 1938. The naval stores program, similar to the 1936 and 1937 pro- 
grams, will be a part of the 1938 conservation program. 

Administration 

The administration of the agricultural conservation program in the 
States and counties, as in 1937, will be through State Agricultural Con- 
servation Committees, county and community committees, the County Agri- 
cultural Conservation Association, and the Extension Service of the Land 
Grant Colleges. 

The regional division of the United States for AAA administrative pur- 
poses is continued without change. 

The Southern Region is compased of South Carolina, Georgia, Florida, 
Alabama, Mississippi, Louisiana, Arkansas, Texas and Oklahoma. 

The East Central Region comprises Tennessee, Kentucky, North Carolina, 
Virginia, West Virginia, Maryland and Delaware. 

The Northeast Region includes Pennsylvania, New Jersey, New York, 
Connecticut, Massachusetts, Maine, Vermont, New Hampshire and Rhode 
Island. 

The North Central Region is made up of Ohio, Michigan, Indiana, 
Illinois, Wisconsin, Iowa, Missouri, Nebraska, South Dakota and Minnesota. 

The Western Division includes North Dakota, Kansas, Colorado, Wyoming, 
Montana, New Mexico, Arizona, California, Utah, Nevada, Idaho, Oregon 
and Washington. 

———_.<g—___—_ 

CEA to Investigate Charges of Manipulation in Sep- 
temper Corn—Members of Chicago Board of Trade 
Asked to Report on Deals—Margin Requirements 
Again Raised by Chicago Market 

Members of the Chicago Board of Trade were requested 
on Sept. 21 by the Commodity Exchange Administration, in 
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Washington, to furnish a statement showing all open ac- 
counts in Chicago 1937 September commodity futures as of 
the close of business Sept. 20, with the name, address, 
amounts, price and the date on which the contracts were 
made. Correspondents of the Exchange, firms and branch 
offices were also ordered to furnish the same information. 

The Administration, it is explained, is seeking the data in 

an effort to determine whether there has been any manipula- 

tion in Sept. corn as has been recently charged. 

On Sept. 22 the Chicago Board of Trade again raised the 
margins required on transactions in Sept. corn from 8 cents 
to 12 cents for the first 250,000 bushels and 14 cent more 
for each additional 250,000 bushels. A week ago the Board 
had increased the requirement from 4 cents to 8 cents, as 
noted in our issue of Sept. 18, page 1823. 

—$—$_ 

Secretary Morgenthau Confers with Sir Frederick 
Phillips, Under Secretary of British Exchequer— 
Reciprocal Tax Agreements to Curb “‘Hot Money”’ 
to Be Discussed 

Secretary of the Treasury Henry Morgenthau Jr. and Sir 
Frederick Phillips, Under Secretary of the British Ex- 
chequer, met during the past week in a series of conferences 
on financial and economic relations between the United 
States and Great Britain. The conferences began on Sept. 
20 and it is believed that the operation of the tripartite 
monetary agreement between the United States, Great 
Britain and France entered the discussions. At a press 
conference Sept. 23, Secretary Morgenthau indicated that 
he and other officials of the Treasury will today (Sept. 25) 
discuss with Sir Frederick the possibility of reciprocal tax 
agreements as a means to bring about international control 
of “hot money,”’ or the flow of millions of dollars of invest- 
ment funds from one country to another. 

A week ago, as noted in our issue of Sept. 18, page 1827, 
Secretary Morgenthau explained that he had invited Sir 
Frederick to come to this country for a series of informal talks. 
The following bearing on Secretary Morgenthau’s press con- 
ference of Sept. 23 is from the New York ‘‘Times’”’ of Sept. 24: 

Mr. Morgenthau said that Under Secretary McGill, the Treasury's 
tax expert, would return to Washington on Saturday Sept. 25 and would at- 
tend the tax discussions. While the Secretary gave no details concerning 
what proposals might be made, the inference was left that if any decisions 
were reached they would be included in the Treasury’s program for tax 
legislation in the next session of Congress. 

For Check on Gold Flow 

F There have been other indications that one of the central themes at 

the conferences with the British officials which began on Monday Sept. 21 

is the devising of some program which would serve to check the flow of 

gold to the United States. Legislation for effective taxation of capital 
invested here by non-resident aliens and money sent from abroad for specu- 
lative purposes in the securities markets would be one angle of approach, 

Concerning the problem of ‘hot money” generally, Mr. Morgenthau 
recalled that it had been under study for many months by a committee 
including the Chairman of the Board of Governors of the Federal Reserve 
System, the Chairman of the Securities and Exchange Commission and 


himself. 
He agreed that the Treasury was continuing to receive gold from for- 


eign countries and to sterilize it in the inactive fund, but he reiterated 
his earlier reply that the present situation was not acute. On Sept. 13, 
when the Treasury released $300,000,000 from its incative fund in following 
through the easy money policy of the Federal Reserve System, the sterilized 
gold fund dropped to $1,109,000,000. In the following eight days through 
Sept. 21 the inactive fund increased by about $39,000,000 to $1,148,000,000. 
‘Hot’? money, as applied to the present situation, is that which has 
been sent to the United States for investment and speculation, partly 
because of unsettled conditions abroad, and which might be withdrawn 
suddenly in quantity sufficient to create unsettled monetary conditions. 
—_—_<——— 


United States Accepts Invitation of League of Nations 
to Be Represented at Meeting of Far Eastern 
Advisory Committee—Will Consider Definite Pro- 
posals with Respect to Sino-Japanese Conflict 
But Will Take no Stand on Hypothetical In- 
quires—Leland Harrison Named as Representative 


The United States made known on Sept. 20 the acceptance 
of the invitation of the League of Nations that it be repre- 
sented at the meeting of the Far Eastern Advisory Com- 
mittee at Geneva held incident to the Chinese Government’s 
appeal to the League that sanctions be applied against 
Japan. The request by the League that the United States 
join the Advisory Committee was referred to in our Sept. 18 
issue, page 1819. On Sept. 20, it was also announced by 
the State Department at Washington that Leland Harrison, 
Minister to Switzerland, had been designated as the American 
representative. In United Press advices from Washington, 
Sept. 20, it was stated: 

The Advisory Committee has been convened to consider China’s appeal 
for invocation of the League covenant because of Japan’s alleged aggression. 
The Chinese appeal was filed with the League Council last week by Dr. 
V. K. Wellington Koo, Chinese Ambassador to France. The Advisory 
Committee is composed of 23 nations. It is expected to meet 
tomorrow. e ° 

Mr. Harrison cautioned the League that American participation would be 
limited and that this Government would not take upon itself the responsi- 
bilities of full membership in the Committee or in the League. The actual 
status of the American representative in the Committee is that of a non- 
voting participant in the Committee’s discussions. 

The text of the State Department’s announcement on 
Sept. 20, as given in a Washington dispatch,to the New York 
“‘Times”’ follows: 

The American Minister to Switzerland, Leland Harrison, today addressed 
the following communication to the Secretary General of the League of 
Nations: 
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“T am instructed by my Government to inform you that I have been 
authorized to attend the meeting of the Advisory Committee summoned 
for Tuesday, Sept. 21, in the same capacity and for the same purposes as 
those in and for which Hugh Wilson previously attended, which were in- 
dicated in a communication from Mr. Wilson to Sir Eric Drummond dated 
March 13, 1933. 

“The American Government recalls that the Advisory Committee was 
created subsequent to and on the basis of a major decision in the field of 
policy arrived at by the Assembly in regard to a matter referred by the 
Council to the Assembly. In the understanding of the American Govern- 
ment, the Advisory Committee was created to aid the members of the 
League in concerning their attitude among themselves and with non-member 
States for the carrying out of a policy recommended by the League. At 
present, until the American Government is informed regarding the functions 
which the League will expect the Committee to perform, it is impossible for 
the American Government to say to what extent it will be able to effectively 
to cooperate. 

“In order that there may be no misunderstanding with regard to the 
American Government's position and no confusion or delay flowing from 
uncertainty, the American Government feels constrained to observe that it 
cannot take upon itself those responsibilities which devolve from the fact 
of their membership upon members of the League. It assumes that mem- 
bers of the League will arrive at their common decisions with regard to policy 
and possible courses of action by and through normal League procedure. 
The American Government, believing thoroughly in the principle of collab- 
oration among States of the world seeking to bring about peaceful solutions 
of international conflicts, will be prepared to give careful consideration to 
definite proposals which the League may address to it, but will not, however, 
be prepared to state its position in regard to policies or plans submitted to 
it in terms of hypothetical inquiry.”’ 


In the ‘“‘Times’”’ Washington dispatch, it was stated that 
Hirosi Saito, the Japanese Ambassador, had been asked by 
R. Walton Moore, Acting Secretary of State, to visit the 
State Department on Sept. 20 for what he agreed to an- 
nounce as a general conversation concerning the Sino- 
Japanese situation. 

As to the meeting of the Far Eastern Advisory Committee 
on Sept. 21, we take the following from Associated Press 
accounts from Geneva that day: 

A League of Nations committee, endowed with broad powers and en- 
joying the cooperation of the United States, met today to weigh Chinese 
charges of aggression by Japan, to consider the possibility of League nations 
aiding China and to seek some means by which the Far Eastern conflict 


may be ended. 

The committee was delegated under Article III of the League covenant, 
to deal with any matter ‘‘affecting the peace of the world.”’ 

The committee is expected first to concentrate on Japan’s warning that 
she will demolish Nanking from the air and her demand that foreign lega- 
tions and their nationals withdraw from the city. 

League officials remarked that this is a most grave incident, since Japan 
had not formally declared war against China. 

The United States cooperated as a member of the committee which made 
its recommendations on the Manchurian affair in 1933 and was represented 
today by Leland Harrison, Minister to Switzerland. 

Mr. Harrison was a member of the American delegation during the Peace 
Conference of Versailles, and his long diplomatic experience equipped him 
well for the present discussion. . . 

Dr. V. K. Wellington Koo, the Chinese delegate, made an urgent appeal 
to the committee to take measures to stop “illegal, inhuman” air bom- 
bardment of Nanking. 

From Geneva Sept. 21 United Press advices stated: 
Australia proposed today that the League of Nations call a conference of 
world powers, including the United States, to try to settle the Sino-Japanese 


conflict. 
Stanley Bruce, former Prime Minister of Australia and chief of the 


Australian delegation here, made the suggestion to the Assembly of the 
League. 

The Australian proposal was that the League act under Article XI of 
its covenant. Article XI prescribes that the League shall regard as a matter 
of concern ‘‘any war or threat of war, whether immediately affecting any of 
the members of the League or not,’’ and ‘‘shall take any action that may 
be deemed wise and effectual to safeguard the peace of nations."’ 


—— << 


William O. Douglas Elected Chairman of SEC Succeed- 
ing James M. Landis Resigned—In Interview Out- 
lines Views as to Course of Commission in Ad- 
ministration of Functions. Describes Commis- 
sion as ‘Investors’ Advocate’’—Simpler Form of 
Prospectus Proposed 

Announcement of the unaminous election of William 
O.Douglas as Chairman of the Securities and Exchange Com- 
mission was made by the latter on Sept. 21—Mr. Douglas, 
who has been a member of the Commission since January, 
1936, succeeds as Chairman James M. Landis, whose resigna- 
tion, to become Dean of Harvard Law School, was noted in 
these columns a week ago, page 1829. Mr. Douglas, in- 
terrupting a vacation at Cape Cod was in Washington on 
Sept. 22, at which time in his first press conference he gave 
an outline as to “what lies ahead, and what my own personal 
slants and point of view as to Commission policy should be 
and will be.”” With respect to the administrative policy, he 
said ‘‘we are and we should be and I think we will continue 
to be what I might call ‘The Investors’ Advoeate.’” At 
the same time he said “I want to emphasize and point out 
that Government can’t provide any ‘substitute for investors’ 
judgment. ‘‘We are not, cannot be and we will not be 
investment counsel’’ he asserted. 

During his talk, reference was made 4y Mr. Douglas to 
prospectuses, and he stated that “I think we will announce 
very shortly a new, simpler consolidated form that will 
make it easier for issuers to do business under the Securities 
Act and that will make the information contained in those 
statements more intelligible to investors.’’ He declared it 


his view that “the Commission must be the pace-setter for 
the accounting field, crystalizing the most conservative 
practices of the best elements in the accounting profession.” 
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He asserted that ‘there will be direct, aggressive prosecution 
of any and every case” of pools and manipulations.” Noting 
that the Commission has ‘‘made a preliminary study of the 
segregation problem” he described what has been done as,a 
“prologue,’”’ and added that the study of the problem “has 
just barely begun.” While he said the Commission has 
moved slowly as to the over-the-counter market, he expressed 
the view that “we will move more swiftly.”” He reported 
as “definitely on the way “rules governing pegging, fixing 
and stabilizing. Confidence that the Lea, Barkley and 
Chandler bills will be passed at the next session of Congress 
was expressed by Mr. Douglas, who said: 

The Commission faces a period of expansion. As the constitutional 
issues are resolved on the Holding Company Act, there will be expansion, 
if that Act is upheld, in the utility division, where will we have a major 
job to do. The Lea bill, the Barkley bill and the Chandler bill will call 
for expansion. The investment trust program will call for expansion. 


_ The stenographic record of Mr.Douglas’ conference as given 
in a Washington dispatch to the New York ““Times”’ follows: 


I hestiated to open my mouth for some time for publication, but it 
seemed to me that there was a great deal of confusion around, a great 
deal of uncertainty in financial circles and among investors, and I know 
that one thing that business and finance doesn’t like is uncertainty. So 
I thought this might be a good opportunity just to have a frank, direct, 
specific talk with you gentlemen to let you know as clearly as I can state 
what lies ahead and what my own personal slants and point of view as to 
Commission policy should be and will be. I am not going to speak in 
generalities much. I am going to be as specific as possible. And I am 
not going to take up very much of your time. 

In general, there are three observations that I would like to make and 
three points I would like to clarify, and the first is: What is the proper 
role of the SEC in relation to finance and investment? The second is: 
What kind of a “‘bird’’ am I? The third is: What is my own attitude 
toward a number of specific, live problems that we have before us and that 
we have been thinking about? 

Role of the Commission 

Now, first, the role of the SEC. We have certain judicial functions 
to perform. In the performance of those functions we are acting in an 
objective, disinterested manner, trying to give justice to all parties con- 
cerned. 

As respects the administrative policy, the administrative phase of the 
Commission’s action, we are and we should be, and I think we will continue 
to be, what I might call ‘‘the investors’ advocate.'’ We have got brokers’ 
advocates; we have got exchange advocates; we have got investment banker 
advocates, and we are the investors’ advocates. That isn’t foisting my 
own economic and social] theories and ideas into the picture. You find 
that within the framework of the three statutes that we presently ad- 
minister. That is the one fundamental, underlying philosophy of those 
three statutes—protection of the investor. 

I believe in the enforcement of those statutes fairly and justly, directly 
rather than indirectly, so that people will know at all times where we 
stand. I think that in the enforcement of those statutes it is important to 
remember that there is in this country supremacy of the law, that this is a 
Government of law, not of men, and that we should not employ the statutes 
to accomplish by indirection what Congress never empowered us to ac- 
complish. 

But within the framework of those statutes and toward the objectives 
and with the exercise of the powers that are vested in us by those statutes 
we are the investors’ advocate, and I think I would like to say for the 
record that all of the Commissioners are unanimous in that point of view. 
There is not on the Commission, and I do not believe there will be on the 
Commission, a man who has as his clients people other than the investor. 


**Disagreement at Times"’ 

To be sure, there is disagreement in the Commission at times, and there 
is bound to be disagreement in any group of five men dealing with hot, 
current, live economic and social issues; but if there wasn't disagreement 
you could put down the Commissioners as being sheep rather than in- 
dividual, aggressive men. 

Now, this role of the investors’ advocate is essential in this society as 
organized, because the great mass of investors, the general investing public, 
is often without representation unless we take up their cause. In many 
cases that have come before us, and that will continue to come before us, 
powerful groups have wrestled for control, for power or for profit, and in 
each of these cases we must stand between as the investors’ advocate. 
At the same time, while I am speaking of that, I want to emphasize and 
point out that Government can’t provide any substitute for investors’ 
judgment. We can demand full disclosure of the facts; we can insist upon 
a market free of manipulation; we can fight fraud; but we cannot provide 
sound business judgment, nor can we save a fool from his folly. Further- 
more, we are not cannot be and we will not be, investment counsel. We 
have never guaranteed price levels or individual prices, and I hope we 
never will. We seek to maintain a free market, not a fixed market. 


‘Pretty Conservative Sort’ 

As to the second part, ‘‘what kind of a bird am I? To tell you the 
truth, I think that I am really a pretty convervative sort of a fellow from 
the old school, perhaps a school too old to be remembered. I think that, 
from the point of view of investors, the one safe, controlling and guiding 
stand should be conservative standards of finance—no monkey business. 
I am the kind of a conservative who can’t get away from the idea that 
simple honesty ought to prevail in the financial world. I am the kind of a 
fellow who can’t see why stockholders shouldn’t get the same kind of fair 
treatment they would get if they were big partners instead of little partners 
in industry. 

I can’t see eye to eye with those whose conscience lets them deal them- 
selves two or three hands to the investor’s one, or perhaps who deal them- 
selves two and even three without giving the investor any deal at all. I 
don’t see why it isn’t possible to have a completely honest relationship be- 
tween finance, industry and the investors. 

I think that the standards that should guide Government in operating 
under these statutes are those standards that the best elements in business 
and in finance adopt for themselves without the intervention of Govern- 
ment. I think that the SEC in the role of investors’ advocate can do a 
great deal to preserve and revitalize the capitalistic system upon truly 
conservative standards, and with that point of view I should think that the 
best elements in finance, the brokers, the underwriters, the issuers, the 
Exchanges, would find here the fullest cooperation. 


Stand on Specific Questions 


Now, as to the third point, ‘‘as to the more specific questions which 
have been much talked about in recent months: First, as to the Securities 




















Financial 


2006 


Act. That Act has as its objective, as you know, full, accurate and in- 
telligible information forinvestors. We have gone far toward that objective 
but I don’t think we have gone far enough. 

Take the prospectuses. There are those who criticize the length of pro- 
spectuses. Those who criticize may as well be on firm ground. We intend 
to explore that subject thoroughly, and whenever possible to cut down the 
length and increase the intelligibility of the prospectuses. 

Another step in the direction of intelligibility is a work which we have 
been planning on doing for some time respecting the forms. And I think 
we will announce very shortly a new, simpler, consolidated form that will 
make it easier for issuers to do business under the Securities Act and that 
will make the information contained in those statements more intelligible 
to investors. 

Point No. 2, as to accounting: I think that the commission must be the 
pace-setter in the accounting field, crystallizing the most conservative 
practices of the best elements in the accounting profession and seeking by 
education, by precept, perhaps by rule and regulation, to bring the ac- 
counting profession up to the highest levels of its best elements. That 
illustrates, again, what I mean by conservative standards of finance. 

The third point, as to margins: Once and for all I want to say that I 
never talk about margins to anybody except the Federal Reserve Board. 
Thatis their problem. And I never tell anybody about what I tell the Fed- 
eral Reserve. 

Pools and Manipulations l 

Fourth, as to pools and manipulations: I can assure you that there wil 
be direct, aggressive prosecution of any and every case we can discover. 
Now, the methods of detection and prosecution are still new, but our 
techinques haveimproved. We have learned a lot, and I think our methods 
will continue toimprove. After all, that is a wholly new field for Govern- 
mental supervision and control, and I think that we are fast moving into a 
position to do a real job. We hear a lot about the development of new 
manipulative devices in the financial world. I can assure you that we can 
and we will keep up with those. We will work to the end of greater speed, 
and at the same time a minimum of inconvenience to innocent houses and 
innocent investors who may be touched by these operations but who are 
in no way responsible. 

Trading by ‘‘Insiders”’ 


As to Section 16 of the Exchange Act, trading by insiders in securities, 
on which there has been a lot of comment, I want to point out that these 
requirements are statutory. That is, Congress has decided upon the 
policy there. Congress has not left that probelm, as it has certain other 
problems, to the discretion of the Commission. If there is to be a change 
“in that policy, it should be made by Congress. But, lest you have any doubt 
as to how I feel about it, I would like to say for the record that there is no 
disposition on the part of the Commission to have it changed. 

As to Point 6, segregation: We have to date made a preliminary study 
of the segregation problem. What we have announced on that is a prologue. 
The study of segregation is yet to be made. What course of action will be 
taken will depend upon the outcome of that study, and I hope that that 
study can be initiated forthwith. It has many facets toit. It will vary 
from over-the-counter to Exchanges, and it will vary among Exchanges. 
What course of action will be taken I do not know, and I think I would be 
justifiably subject to censure if I had my program of segregation before 
I had my facts of segregation. 

What course of action will be taken depends upon the hard facts, not just 
theories. Responsible Government, I think, can’t proceed otherwise. 
And I assure you that we will vigorously pursue the collection of the facts 
about segregation, and on the basis of those facts we will announce our 
policy, our program. But, definitely, the study of the problem of segrega- 
tion has just barely begun. 


Investor First Consideration 


Now, as I said earlier, the Commission is the investors’ advocate. There 
are certain aspects of stock markets and stock market trading that bear 
upon that.. Should our first consideration be the income of brokers? 
Obviously not. Should our first consideration be the welfare of the pro- 
fessional trader or the short-term dealer, or whatever he may be called? 
Obviously not. Our first consideration should be the investor. That is 
the point where the SEC starts its task. 

Now, on that, there are many, many angles that I can’t obviously, 
go into in a short time, and many of which depend upon future study and 
observation; but there is one thing that I think might be said about market 
trends. From time to time we hope to be able to get at the root of market 
trends. If its is natural, economic forces, that is one thing. If it is artifi- 
cially caused, that is something else. 

You should remember that we are not not interested in prices as such. 
As I have said, we want a free market, and prices will always go up and 
down in a free market, depending upon the health of particular companies 
and employment and so on. We don’t want to interfere with that; we 
are not investment counsel. And, what is more, we don’t want other people 
to interfere with it either. And when the other forces come in, that is the 
place where we enter the picture. 

Now, as to the over-the-counter market, we’ have moved slowly in this 
field in the sense of a program of action. I think we will move more swiftly. 
We have not fogotten the fact that the Act calls for regulation in the over- 
the-counter market similar to that in the Exchange field. "We will press 
for that goal. We have only started. And I think we ought to be able 
to move forward with some speed with the help of responsible and progressive 
groups in that field. 

There are many, many angles to that, many of which need study. Thus, 
the matter of over-the-counter quotations, for example, is one thing. 
Another thing is the rather difficult and somewhat sui generis segregation 
on the over-the-counter market, as compared with segregation on the 
Exchanges. 

Now, as the next point, I would like to mention this matetr of pegging, 
fixing and stabilizing. I can tell you that the rules covering the market 
operations of underwriters and others during the period of distribution of 
securities are definitely on their way. I think we can get them out soon. 
There have been a lot of rumors around that the Street is eager to get them 
because the rules will permit limited pool operations. Well, let me say this, 
I can assure you that the Commission will pass no rules wittingly which 
will in any way, in any form, countenance or permit manipulation. 

Investment Trust Study 

Judge Healy is fast completing the investment trust study and I am 
informed that the reports will be ready for Congress by Jan. 1, and that 
recommendations for legislation will accompany those. There are a few 
phases of the protective committee study yet to be submitted, in the form 
of two supplemental reports on voluntary reorganizations, which will go 
over shortly. 

I am confident that the Lea bill and the Barkley bill and the Chandler 
bill will be passed during the next session of Congress. 


Now as to the administrative purposes of the Commission. We have 


been unfortunate in the loss of the heads of two major divisions: Mr. 
Saperstein in the trading and exchange, Mr. Gilman in the public utilities 
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These men must be replaced, and I feel confident it will be the policy of 
the Commission as respects such vacancies—and I think that there may be 
other vacancies, men who have matured their work in Government and 
plan to move on into private life—that there will be promotions from 
within so far as possible. 

The Commission faces a period of expansion. As the Constitutional 
issues are resolved on the Holding Company Act there will be expansion, 
if that act is upheld, in the utility division, where we will have a major 
job to do. The Lea bill, the Barkley bill and the Chandler bill will call for 
expansion. The investment trust program will call for expansion. It is 
a period of growth in the Commission, and I think the work done in the 
organization prior to this time has made the Commission eminently quali- 
fied to do the job that lies ahead. I am not foolish enough to think that 
we are going to do everything in a day or in a week or in a month. 

Period of Action Ahead 

In fact, I want to make it clear that what I have been telling you is 
not in any sense a program. I think the period that lies ahead of necessity 
must be a period of action, action based not upon economic predilections 
of men on the Commission, but action necessitated by the requirements 
of the investors and action within the four corners of the statutes which 
we administer. 

We have got here with this Commission the swellest gang of fellows, 
I think, in the country in Government. I think we have got one of the best 
organizations a Government ever set up and we are going to keep it that 
way, because we cannot enter a period of action unless we have got talent 
and brains and imagination and initiative. 

That is about all I had to say. I might say that I am catching a train 
in a few minutes to go back and finish getting acquainted with my family 
and, secondly, to mull over some of the major problems that lie ahead. 
I think when I get back from vacation Oct. 1 we can proceed immediately 
on a course of swift and direct action wherever the facts justify it. 

Questions and Answers 

Q.—There are some portions of your segregation report already in 
which haven't been put into effect. You didn’t mean to imply, did you, 
that you are going to wait on such things as 100% margin until this next 
study is completed, or did you? A.—As respects that specific one, the 
Commission will take that up immediately, yes. The reare many other 
phases of the problem that must await the collection of further facts. 

Q.—Where is it you are going, Mr. Chairman? A.—A I am going up 
on Pleasant Bay, Cape Cod. 

Q.—May I ask a question? How close is that to Justice Brandeis’s 
diggings in the same general location? A.—About three miles. 

Q.—Have you seen the Justice since you have been up there? A.—I 
paid the Justice my respects; yes, as soon as I got there. 

Q.—Mr. Chairman, this is a kind of foolish question, but one of our 
professional business commentators came down here and went back to 
New York with the story that the feeling in Washington was that the 
stock market had too great a psycohological effect and one way to curb 
that was to restrict the quotation of prices, and that fixed itself on you, 
that either the tape should be eliminated or restricted, and the publication 
of quotations be limited to a few—. A.—I will tell you what I will do. 
if I ever decide that that shall be done, you will be the first st one t that I will tell 


“Commenting on the election of Mr. Douglas t to the Chair- 
manship of the SEC, Charles R. Gay, President of the New 
York Stock Exchange, was quoted on Sept. 21 as saying: 

“It is gratifying to learn that Mr. Douglas, with his experience and 
his intimate knowledge of the problems that confront the securities markets, 
has been elected Chairman of the Commission.”’ 


President Moffatt of the New York Curb Exchange, was 
quoted as follows in the “Wall Street Journal.” 


“I predict a very successful administration for Chairman Douglas and 
think that he will approach the problems which will confront him now with 
a great deal of understanding.”’ 


Asked for a statement on the election of Mr. Douglas as 
Chairman of the Commission, President T. R. Benson of 
The Chicago Stock Exchange stated on Sept 22: 


‘““Mr. Douglas brings to his new position experience gained both in the 
employ and as a member of the Commission. He also has plenty of natural 
ability. There is every reason to expect that under his Chairmanship the 
Securities Exchange Act will continue to be intelligently and well adminis- 
tered. The exchanges under their own rules and under the law are today the 
most regulated part of the securities business. I am hopeful that the new 
administration at the SEC will be disposed to impose no new limitations on 
normal securities business until we have mutually solved some of the 
problems we now have and that also the new Chairman may revise some of 
the present regulations hampering the healthy functioning of the market.”’ 


In its announcement on Sept 21 of the election of Mr. 
Douglas as Chairman of the Securities and Exchange Com- 
mission, the Commission said: 


Chairman Douglas has been a member of the Commission since January, 
1936. He first became associated with the Commission in 1934 as Director 
of the Protective Committee Study. At the present time he is on leave 
from the Yale Law School where he is Sterling Professor of Law. 

Chairman Douglas was born in Maine, Minnesota, on Oct. 16, 1988. 
He attended grade and high school in Yakima, Washington, and graduated 
from Whitman College in Walla Walla, Washington, in 1920. He studied 
law at Columbia University. Subsequently, he was engaged in private 
practice of law in New York City and conducted courses in law at Columbia 
University. In 1928, he joined the faculty of Yale Law School. 

He is the author of numerous articles on corporate affairs, the distribution 
of securities, the functions of brokers and dealers, and bankruptcy subjects. 

At the present time, Chairman Douglas is away on vacation. 


> — 
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General Failure to Value Necessity of Adequate Rail- 
road Earnings Seen as Peril to Railroad Credit— 
F. R. Dick Advises Massachusetts Savings Bankers to 
Insist on Every Protection for Railroad Investments 


A serious hidden danger to railroad credit is the general 
failure to appreciate the need for adequate railroad earn- 
ings, Fairman R. Dick, of Dick & Merle-Smith, New York 
City, told Massachusetts savings bankers at their convention 
in Swampscott, Mass., on Sept. 17. Adequate earnings, Mr. 
Dick said, have been frequently defined by the Interstate 
Commerce Commission as earnings that will assure the 
maintenance of an adequate national railway transportation 
system through a continuous flow of new capital for mod- 
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ernization and improvements. As evidence of this general 
failure to appreciate what adequate earnings are, he cited 
arguments before the Commission that the need for earnings 
would be reduced if debt were scaled, that a reduction in 
railroad fixed charges would make possible the assumption 
of higher operating costs without ill effects, and that earn- 
ings may still be adequate if only bonds can be sold, regard- 
less of the effect on debt ratio. Most of such arguments, 
he said, ignore the basic underlying fact that earnings insuf- 
ficient to attract capital in the proper form are not adequate 
earnings. 

Mr. Dick urged the bankers to insist that their railroad 
investments be protected by every practicable safeguard 
governing future issues of bonds and thus emphasize the 
need for earnings sufficient to make these sound policies 
operative. By so doing, he said, they would be exposing 
to the light a serious hidden danger to railroad credit and 
thus be making a major contribution to a sound solution 
of our railroad credit problem. Mr. Dick stated: 

Sound policies for debt reduction and debt control are nothing but 
scraps of paper unless earnings are at a level which permits the policies 
to be carried out. On the other hand, the establishment of sound prin- 
ciples for railroad finance will assist the railroads in increasing their 
earnings by emphasizing the need for doing 60. 


Discussing railroad reorganizations, Mr. Dick said that, 
in a way, they are a “recognition of past mistakes.” He 


added: 

If it is necessary to scale debt today because too much money was 
attracted in the past through the medium of fixed interest bonds, it would 
seem obvious that plans for the future should provide safeguards against 
similar methods of financing by sale of fixed interest securities. In other 
words, plans for reorganizations to correct past mistakes should not provide 
for the repetition of the same mistakes. If you examine many of the 
plans now proposed, however, you will note that whereas it may be 
determined in reorganization that, let us say, 20% of the capital should 
have been attracted through issuing bonds in the past, plans for the 
future provide for attracting 75% of the funds for improvements by selling 
fixed-interest securities. 

One of the most dramatic illustrations of this line of reasoning is the 
report in regard to the Western Pacific reorganization recently issued by 
the Bureau of Finance of the ICC. 

In this plan it is determined that a sound financial structure today 
would have necessitated the limitation of bond issues in the past to but 
7%2% of the cost of the property. To the extent that fixed-interest debt 
is in excess of this ratio, it is to be scaled. Having determined, therefore, 
what a sound financial policy for the past would have been, the plan then 
proceeds to approve the bonding of future additions to the property at 75% 
of their cost. My utmost sympathetic endeavors to puzzle out the basic 
credit policy underlying this proposal have met with complete failure. 
My first interpretation, the obvious one, is that debt ratio for future 
financing 10 times in excess of that determined to be sound for past 
financing must be based on a forecast that in the future railroad traffic 
conditions may be 10 times as favorable, railroad management 10 times 
as efficient, and railroad regulation 10 times as liberal. However, I was 
forced to discard this interpretation, as it is obvious that all these favor- 
able factors, when they should appear, would affect the whole plant and 
not only the future additions. I regret that I have been unable to find 
any logical answer. This is for the reason that my mental progress in 
exploring the problem further was met by a recurring image of the master 
mind of the past struggling to demonstrate his scheme for raising himself 
by pulling on his bootstraps. I regret to inform you, therefore, that if 
there is any basic logic to justify such proposals you will have to find 
it out for yourselves. 


Mr. Dick warned the savings bankers against a current 
misconception that when a railroad plant is built and fin- 
ished it will never require any important additions. Con- 
tiruing, he said: 

Continuous improvements are important from the standpoint of all 
security holders. You can suffer just as great losses from the obsolescence 
of your property as you can from the piling up of debt. During depres- 
sion periods, when earnings are low and stock cannot be sold, it is 
frequently necessary to raise new money by piling up debt in violation of 
the standards now determined to be sound. Such bond issues, to the 
extent that they exceed the ratio of debt now determined to be sound, 
should be regarded as temporary and not perpetual. Definite plans and 
safeguards must be set up to insure that these temporary excesses in debt 
must be refinanced by sales of stock, or otherwise, as soon as earnings 


permit. 
a 


Business Recovery Threatened by Rising Prices and 
Labor Demands—Views of H. H. Heimann of 
National Association of Credit Men 

Rising prices and unwarranted labor demands will hinder 
our business recovery unless they are checked by reasonable 
restraint on the part of business and labor leaders, Henry 

H. Heimann, Executive Manager of the National Associa- 

tion of Credit Men, declares in his “Monthly Review’ of 

Business sent to the Association’s 20,000 members in the 

wholesaling, banking and manufacturing fields. Mr. 

Heimann, whose views were made public Sept. 22 said in 

part: 

The favorable outlook for fall business of a month ago has been some- 
what darkened by gathering war clouds and domestic complications. The 
situation abroad and the rising prices at home make necessary some down- 
ward revision of business expectations in the remaining months of the year. 
The momentum, however, is such that holiday trade should be satisfactory 
even through the outlook for record-breaking holiday sales does not seem 
as favorable now. 

Our fall pick-up was scheduled to be exceptionally strong but all normal 
factors give way to world and domestic disturbances. The course of 
business is dammed by the barriers of war and vast uneconomic expendi- 
tures for war purposes. The flow of commerce gives way to the flood of 
hate and prejudice and war threats develop. 

Our security markets bear the brunt of ‘‘panic’’ sales. Those who deal 
in stocks seem unable to realize that an unprecedented bull market is in 
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itself a caution signal. When some major international disturbance occurs 
they awaken to the danger of assuming that prices can skyrocket forever. 
All warnings, such as the ‘‘stop, look and listen’’ signals set up in this ietter 
last year, fall on deaf ears. 

The break in securities always has a sobering effect. Psychologically 
such a break as occurred early in September is a result of and sometimes 4& 
stimulant to a fear attitude. People become hesitant about commitments. 
The consumer wonders whether it isn’t the part of widsom to defer his 
replacement needs unti] the storm passes. -. 

On the statistical side business is doing better than last year in general, 
although there has been some decline in certain aspects over the high points 
existing this Spring. Rising construction costs, which were commented 
upon a few months ago in this letter, labor troubles and some decline in 
buying for inventory have had their depressive effects recently. . . ~<a 

The rising price situation, unless checked, in itself will hinder our re 
covery. People have not as yet fully realized that it isn’t the number of 
dollars but the purchasing power of these dollars that counts. a 

Some of the unwarranted labor demands by irresponsible union leader- 
ship are impossible. Were these demands to become nation-wide and 
agreed to, we would soon experience another setback—a unionization 
depression. The average business man wants to do as much as possible 
for labor. He is conscientiously working to that end but he cannot be 
clubbed or coerced into doing the impossible. Not the business man, but 
the ultimate consumer, determines wages. And the ultimate consumer is 
beginning to balk. When prices are beyond his purse, he closes his purse. 


>— 


Federal Aid to Urban Centers Urged by National 
Resources Committee in Report to President 
Roosevelt—Would Place Cities on Parity with 
Rural Areas—President Praises Report 

Questioning whether the Federal Government has devoted 
sufficient attention to city problems in comparison with its 
interest in the problems of rural areas, the National Re- 
sources Committee transmitted to President Roosevelt on 
Sept. 19 a report based on the first national study of urban- 
ism undertaken in the United States. The report contains 
a number of recommendations approved in principle by the 
National Resources Committee, which, if carried out, 
would enable the Federal Government to concern itself with 
city dwellers as it has with farmers through the Department 
of Agriculture. 

In a statement issued Sept. 19 President Roosevelt praised 
the report, saying that it marks the first time in American 
history that “the attention of the Government of the United 
States has been officially directed to the role of the city 
in our national economy.” Using the language of the com- 
mittee’s foreword to the report, the President said that 
although “it is not the business of the United States Gov- 
ernment to assume responsibility for the solution of purely 
local problems,” “yet, the United States Government does 
not remain indifferent to the common life of American citi- 
zens simply because they happen to be found in what we 
call ‘cities’.”. The President’s statement follows: 

For the first time in our history the attention of the United States 
Government has been officially directed to the role of the city in our 
national economy through this report of the National Resources Committee. 
This inquiry examines urban life in a manner comparable to that given 
the problems of rural areas in a period extending over many years. 

I have often said that the prosperity and general well-being of those 
who dwell on the farm is directly and indirectly connected with the 
opportunity of those in the city to maintain a decent level of economic 
and social life. One cannot progress without the other. We are all mem- 
bers of one body and the production and consumption of one is related 
to the production and consumption of the other. The struggle for demo- 
cratic government and higher standards of human living goes on alike in 
city and country. 

This valuable report takes stock of our urban centers as parts of our 
national resources, calls attention to a wide range of important urban 
situations, relates these problems to our national problem, and points out 
the ways of dealing with many emerging and critical trends of urban life. 

Outstanding among the city problems analyzed are the trends of urban 
population, mushroom growth, land policies, urban housing and slums, 
urban planning, the problems of public health, crime and crime prevention, 
eCucation and recreation, overlapping governmental organizations, the 
place of the city in our transportation and power structure and organiza- 
tion, the possibilities of sounder Federal-city interrelationships. 

It may be questioned whether the National Government has given the 
same careful attention to some of these specific and common problems of 
urban dwellers as it has to the problems of farmers through the Department 
of Agriculture, and it is the purpose of this report to indicate some of 
the emerging city problems in which the Nation as a whole has an interest 
and in which the National Government may be helpful. It is not the 
business of the United States Government to assume responsibility for 
the solution of purely local problems any more than it is the business of 
local governments to assume primary responsibility for the settlement 
of national problems. Yet, the United States Government does not remain 
indifferent to the common life of American citizens simply because they 
happen to be found in what we call “cities.” The sanitation, the educa- 
tion, the housing, the working and living conditions, the economic security— 
in brief, the general welfare of all—are American concerns, in so far as 
they are within the range of Federal power and responsibility under the 
Constitution. 


The report was prepared by the Urbanism Committee of 
the National Resources Committee under the title “Our 
Cities—Their Role in the National Economy.” The Urban- 
ism Committee is headed by Clarence Dykstra, President of 
Wisconsin University and formerly City Manager of Cin- 
cinnati, and includes Louis Brownlow of the Public Admin- 
istration Clearing House, Arthur C. Comey of Harvard Uni- 
versity, Charles W. Eliot 2nd, Executive Officer, National 
Resources Committee; Harold D. Smith of the Michigan 
Municipal League, Dr. M. L. Wilson, Under-Secretary of 
Agriculture, and Louis Wirth of the University of Chicago. 
L. Segoe, city planning consultant, was director of the 
study. An announcement by the National Resources Com- 
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mittee summarized the major recommendations contained 


in the report as follows: 

That the efforts already made by government, industry and labor toward 
increasing economic security be intensified and that the United States 
both study and act upon the problems of chronically depressed urban areas. 

That the Federal Government should continue its policy of assistance 
t> the social welfare programs of urban communities. 

That a section for urban research be set up in some suitable Federal 
agency which would perform for urban communities functions comparable 


to those now performed for rural communities by the Department of 


Agriculture. 

That a clearing house of urban information should be created in the 
Bureau of the Census which would serve as a central depository of all 
information about urban communities collected by all governmental 
agencies and by authoritative private organizations. 

That the Central Statistical Board should give special consideration to 
the inadequacies in the existing urban data. 

That a comprehensive and thorough-going inquiry should be made by 
the present Tax Revision Council or other suitable agency of the entire 
subject of conflicting fiscal policies and taxation in local, State, and 
Federal governments. 

That Congress should pass legislation laying down the conditions under 
which there may be adopted interstate compacts enabling the several 
ccmmunities within the same metropolitan region, but in separate States, 
to deal jointly with the regional aspects of health, sanitation, industrial- 
waste regulation, &c. 

That legislation should be considered primarily for periods of economic 
distress creating a Federal credit agency authorized to make loans and 
grants under adequate legislative safeguards to local governments for the 
purposes of public works construction, acquisition or construction of public 
utilities, land purchases, and similar outlays. At the same time, the 
committee believes that direct Federal expenditures in cities should be 


reduced to a minimum, 
The following is also from the announcement of the 


National Resources Committee: 

The report also contains specific recommendations urging slum clearance 
and improved housing conditions in urban areas. Several of these recom- 
mendations have been anticipated in the Wagner bill recently passed by 
Congress. 

“There has been more widespread national neglect of our cities than 
of any other major segment of our national existence,’’ the report says. 
“Whether this is to be attributed to the absorption of our best efforts by 
the demands of our commercial and industrial system, or by other pressing 
claims of national policy, it is evident that America must now set out to 
overcome the continual and cumulative disregard of urban policies and 
aaministration and to take into account the place of the urban community 
in the national economy.” 

The Urbanism Committee holds that the adoption of its major recom- 
mendations would lead to the improvement of the standards of urban life, 
in which the most drastic inequalities of income and wealth are now 
found, and would bring about a national-urban preparedness to meet 
inesecurity and unemployment. 

“A policy of urban national preparedness,’ says the report, ‘“‘would 
place city and Nation in better position to deal swiftly with industrial 
emergencies, and prevent the serious delays lately caused by new problems 
of public works projects, tardy relief measures, and irritating legal and 
financial conflicts about systems of taxation and finance. 

“The cost of delays in such crises is not adequately measured by dollars 
of expenditure alone, but it is felt in the crippled consuming power of 
the city, the consequent reaction on the whole Nation, and in the distress 
of millions of men, women and children in the city and on the farm 
as well.” 

Better planned urban industrial location and development is also recom- 
mended. It is believed that this would be made possible by a more 
intimate study of land use, industrial organization and fiscal, transporta- 
tion and power policies. On this point the report says: 

“Urban planning is, of course, set in a framework of county and State govern- 
mental arrangements, and is closely tied up with the social programs and policies of 
the Nation. The city may contribute to the improvement and development of its 
own physical structure, and to some extent of its political-economic structure and 
process. But the city cannot of itself solve the great national problems of con- 
temporary industrial organization in a political democracy. The settlement of 


these larger questions requires the friendly cooperation of city and country alike; 
of national, State and local Governments, and of many other non-governmental 
associations as well. 

Discussing the lack of data upon which to base conclusions on city 
problems the committee says: 

“It is to be noted and deplored that with the growth of cities in population and 
in complexity of problems, the available information regarding them grows less and 
less. There has been a sharp decline in urban reporting since 1890, and in con- 
sequence we know comparatively little about cities at a time when the need for 
accurate, complete, and fully analyzed data is most urgent. Not only is this true 
of elementary financial data but in marked degree there is a dearth of essential 
facts regarding many other urban ‘questions.”’ 


a 


Improvement in Transit Industry Slackened by Labor 
Disturbances, President Conway Tells Convention 
of American Transit Association 

Labor unrest and disturbances, both within and without 

the transit industry, have tended to slow down the marked 
rate of improvement shown by the transit industry of the 
United States and Canada at the beginning of 1937, Thomas 
Conway Jr., President of the American Transit Association, 
told the 56th annual convention of the Association on Sept. 
30. The convention, attended by 1,000 delegates represent- 
ing the street railway and bus transportation companies of 
the United States and Canada, was held at the Greenbrier, 
in White Sulphur Springs, W. Va., from Sept. 19 to Sept. 23. 
Mr. Conway told the delegates that labor disturbances 
outside the industry have brought about reduced riding and 
hence less revenue to the transit lines of the country. Also 
higher pay agitation within the industry has tended to cause 
transit executives to withhold contemplated outlays for 
new equipment and other improvements. From this situa- 
tion President Conway drew the conclusion that if the 
transit industry is to make real progress in the near future 
there must be hearty cooperation between men and man- 
agement. He said: 


® We must bring home to our men a clearer realization of the fundamental 
economics of our business; of the essential mutuality of the interests of the 
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men and the managements of our properties; of the necessity for continuous, 
intelligent, cooperative efforts to provide progressively better service to 
retain present traffic and to the extent possible, attract new business. 


That transit service continues to provide an essential and 
indispensable public facility, was the speaker’s conclusion. 
It is continually demonstrating its superior value as a 
passenger carrier in crowded urban conditions, he main- 
tained. 

a 
Peak of Business Cycle Which Began In 1933 Not Yet 
Reached According to Estabrook & Co. 

Drawing attention to the lack of evidence of any current 
over-extension of credit or over-capitalization of industry, 
Estabrook & Co. express the belief in the current‘‘Review”’ 
that the peak of the business cycle which began in 1933 has 
not yet been reached and that any business recession in the 
next few months will prove to be an intermediate movement. 
The firm says: 

Because of the conspicuous absence of these two factors, which are 
typical of the peak of a business cycle, it seems improbable that the current 
recession will develop into anything like a major depression. 

The first factor, that of an over-extension of credit to business men by 
the banks, whether on the security of stocks, commodities, real estate, or 
possibly all three, is not in evidence, for total loans to customers of all 
the member banks in the Federal Reserve system were $12,361,000,000 on 
June 31, 1937, against a total volume on June 29, 1929, of $22,517,000,000. 

The second factor, a pronounced tendency to over-capitalization, with 
the public offering of a huge volume of new securities to increase plant 
capacity, does not seem to be present, since new capital issues for the first 
six months of 1937 are estimated at only $1,255,000,000, while such new 
capital financing in 1929 totaled $10,091,000,000. 

———<———_— 


Senator Pittman Believes President Roosevelt Will 
Hold to Silver Price After Expiration of Pro- 
clamation 

The belief that President Roosevelt will sustain the price 
of American mined silver after the expiration this year of 
his proclamation setting the price at 77.57 cents an ounce 
was expressed by Senator Key Pittman on Sept. 21, accord- 
ing to United Press accounts from Reno, Nev. which re- 
ported the Senator as saying: 

The President must know that to reduce the price of American produced 
silver in the face of greatly enhanced commodity prices and wages of labor 
would result in the destruction of many of our mining industries throughout 
the West and disruption of economic conditions with consequent increased 


unemployment. 
I am satisfied that the President will not reduce the price of American 


silver if he has the legal authority to maintain it. 


a 
oe 


American Legion Concludes Annual Convention in 
New York City—-Message From President Roosevelt 
Commends Ideals Embodied In Preamble to Legion’s 
Constitution—Daniel J. Doherty Elected National 
Commander—Resolutions Include Recommenda- 
tions As To Army and Navy 

The American Legion, which this week claimed New York 
City as its own, with it is estimated some 300,000 or more 
of its members in attendance at its 19th annual convention, 
adjourned its sessions on Sept. 23, following the election of 
Daniel J. Doherty of Boston as National Commander, suc- 
ceeding Harry W. Colmery. As to Mr. Doherty’s election 
the New York ‘Herald Tribune’”’ said: 

Mr. Doherty's election was contested all the way by Ray Kelly, Detroit 
Corporation Counsel, and two minor candidates. A split in the New York 
delegation, which resulted in a poll of the delegation by the chair, enlivened 
the rolicall, but even the 75 votes given Mr. Kelly by this State could not 
stem the tide that swept Mr. Doherty to victory. On Mr. Kelly’s motion 
the election was made unanimous. 


Mr. Doherty, said the New York “Journal of Commerce,” 
pledged himself to carry out “the mandate of the conven- 
tion,’’ which went on record as follows: 

1. In favor of legal punishment of all persons who seek to overthrow, 
through fraud or violence, the United States Government. 

2. Maintenance of a navy ‘‘second to none”; increases to bring the 
army to a strength of 180,000 men and 14,500 officers; a National Guard 
of 210,000; a reserve corps of 120,000; establishment of military training 
camps to train 50,000 youths annually; construction of at least one well 
equipped flying field in each strategic district; a ban on the export of helium, 
noninflammable gas used in dirigibles. 

Neutral In Labor Disputes 

3. Opposition to ‘‘Communism, Fascism, Nazism and all other forces 

and organizations that seek to destroy the free institutions of our con- 


stitutional system.”’ 
4. A proclamation of official neutrality in labor disputes; a program 
of co-operating with industrial, civic and labor forces for the re-employ- 


ment of jobless men past forty. 
5. Legislation making it possible to draft wealth and industry as well as 


manpower during a war. 

6. A recommendation for investigation of activities emanating from 
Italy, Germany, Russia, Spain or any other country looking toward promo- 
tion of foreign viewpoints in this country; deportation of undesirable aliens 
SO as to “get them off the relief rolls.”’ 

A message from President Roosevelt which featured the 
closing day of the convention was read by retiring Com- 
mander Colmery; the President’s message follows: 

The White House, Washington 





My dear Commander Colmery: 

I extend to you and through you to the members of the American Legion 
greetings on the occasion of the nineteenth annual convention. 

It is now nearly twenty years since you rendered that splendid service 
in the defense of our country and for the ideals of democracy which earned 
you the right to membership in the American Legion and first rank in 
American citizenship. 
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There are few more exalted sentiments than those embodied in the pre- 
amble to the Legion Constitution: For God and country; to uphold and 
defend the Constitution of the United States; to foster and perpetuate 
Americanism; to maintain law and order; to inculcate a sense of individual 
obligation to the community, State and Nation; to combat the autocracy 
of both the classes and the masses; to make right the master of might; 
to promote peace and good-will on earth; to safeguard and transmit to pos- 
terity the principles of justice, freedom and democracy. 

What more is there to be said to stress the importance of American 
citizenship of the broadest, truest and highest type? Let us hold fast to 
these ideals and carry them forward in the future welfare of our united 
nation. 

Were I to solicit the aid of the Legion in the solution of any one of the 
many pressing problems which confront us, it would perhaps be that of 
unemployment. The Legion is in a position, with its extended membership 
of all classes—a veritable cross-section of our citizenship—to contribute 
materially to the success of the movement now well under way to absorb 
the unemployed into commerce and industry; and in the future development 
of a national prosperity, which has all but arrived. 

In sending my hearty greetings I have firm faith that the entire member- 
ship of the organization will labor without ceasing to perpetuate in time of 
peace the fundamental institutions which they defended so valiantly in 
time of war. 

Very sincerely yours, 
FRANKLIN D. ROOSEVELT. 


Harry W. Colmery, National Commander, The American Legion, In- 
dianapolis, Ind. 

William Green, President of the American Federation of 
Labor, was a speaker at the Sept. 21 session of the conven- 
tion, at which time, to quote from the account of Craig 
Thompson in the New York ‘‘Times” he asked the American 
Legion to merge its patriotic strength with that of the 
American Federation of Labor in a joint fight on communism 
and all the other “‘isms”’ that have threatened the ‘‘sanctity”’ 
of labor. From the same advices we quote: 

Placing this request before a Legion convention session in the Metro- 
politan Opera House, where many vacant seats were mute reminders of 
parading and revelry, William Green, President of the A. F. of L., pictured 
the two organizations as ‘‘great forces’’ with a community of aims that, by 
a combination of energy and purpose, could do much to keep the country 
safe from dictators. 

In asking the united front against the Reds, the Nazis and Fascists of 
all sorts, Mr. Green made it plain that the union would be one of patriotic 
purpose only. He also asked that the Legion continue its ‘‘wise policy’’ of 
avoiding any part in industrial controversies. 

His speech drew bursts of applause from the delegates at the business 
meeting, where about 500 persons. after hearing other speeches by Secretary 
of War Harry Woodring and Brig. Gen. Frank T. Hines, administrator of 
veterans’ affairs, settled down to a volume of business that included the 
Selection of Los Angeles as the next convention city. The Legion will 
assemble there next Sept. 19 to 22. 

The outstanding feature of this week’s convention was the 
Legion parade on Sept. 21, described in part as follows in 
the New York “Sun” of Sept. 22: 

New York was again in possession of Fifth Avenue today, having got it 
back at 2:48 a. m. after 17 hours and 16 minutes during which it had been 
used as a stage for a word-defying spectacle of color, mass marching and 
pageantry, called by the entirely inadequate title of the 19th annual parade 
of the American Legion. 

It may have been only an item on the Legion convention program but it 
left New York gasping. The visitors who came here to be confounded by 
the most glamorous city in the country stayed to confound it. 

Neither Fifth Avenue, up which the same men who marched yesterday 
stepped proudly 20 years ago as victorious returning and jostling the crowd- 
ing spectators, seemed not to realize the hours that passed. . . . 

How many marchers there were will not be known for several days. It 
is estimated that there were 200.000. 

A vigorous demand for protection of the Constitution and 
an independent judiciary as the “only bulwark through 
which to preserve the freedom and liberty of the citizen’”’ was 
made by Harry W. Colmery, national commander, in his 
annual report, read at the opening of the convention. 
The “Herald Tribune” from which the foregoing is taken 
also said: 

Other high lights of his report are: 

A plea for cooperative effort in averting ‘‘the tragedy of war and making 

permanent the blessing of peace,’’ including a recommendation that or- 
ganizations of all types work together to ‘‘convince America that a world 
war is not inevitable.’’ The report assails ‘‘peace strikes,’’ demands the 
enactment of a universal draft act and suggests a world-wide survey of the 
causes of war. 
» A bitter attack on the German Government for claiming the right to 
establish Nazi camps in the United States and then warning that it would 
not tolerate any interference with their operation. The report describes 
the Nazi program as ‘‘a brazen affront to every patriotic American citizen” 
and calls for an investigation of the camps. While criticizing all alien 
‘‘isms’’ and dictatorships, it acknowledges the right of the American people 
‘‘to go communistic if they want to,’’ but notes that the Legion would fight 
any such tendency. 

A warning to Legionnaires that maintaining law and order does not mean 
that they ‘‘should take the law into their hands.’’ While emphasizing that 
the Legion as a body took no sides in industrial disputes, the report defends 
the right of the individual Legionnaire to help preserve order when law 
enforcement agencies have broken down and there is no legal protection 
for persons or property. 

“If under such circumstances Legionnaires gave that protection, it is 
neither fair nor just to characterize them as obnoxious Vigilantes,’’ it adds. 
“They had a right to do it.”’ 

On Sept. 22, 1,000 of the Legionnaires sailed on the 
“Queen Mary’ to visit England and the battlefields of 
Franee. In the ‘‘Times’’ of Sept. 23 it was stated: 

They were the first of an estimated 5,000 who are expected to make the 
pilgrimage abroad this year. 

Yose to 800 additional pilgrims left on the Bremen last night. Others 
will depart tonight on the Washington and on the de Grasse, Lafayette, 
Champlain, Laconia and Rex tomorrow and Saturday. 
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Issuance of Final 1937 Edition of Rand McNally 
Bankers Directory 


The final 1987 edition of Rand McNally Bankers Direc- 
tory (the 123rd edition) was made available for distribution 
on Sept. 15. This new edition of the “Blue Book” shows 
430 changes in the bank structure during the past year, 
with over 350,000 changes in official personnel and bank 
statements. The announcement bearing on the new direc- 
tery adds: 

June 30 (and later) bank statements are broken down into 11 items for 
readability. The 1937 line-up of officers and directors, not previously 
available, are included in this issue. 

Special features of the “Blue Book’? are its separate sections, clearly 
irdexed, including a five-year list of discontinued bank titles; all bank 
directors; accessible banking points to non-bank towns; a complete list 
of members of the Investment Bankers Association, with officers, commit- 
teemen, &c.; a bank-recommended attorney for every county in the United 
States, Province of Canada, and principal foreign cities. 

Present status of Federal Deposit Insurance Corporation membership of 
banks is indicated by a symbol. All National and State banking agencies 
are listed, with location and official personnel. 

Seventy-two of the latest Rand McNally maps appear in the final 1937 
edition, one for each country, each State, and large cities. 

Twenty-four hundred ages of revised and new information in this latest 
edition make it an indispensable adjunct to profitable bank operation. 

———— 


New York Curb Exchange Issues Booklet Describing 
Its Activities and Growth 
A 49-page booklet was recently made available by the New 

York Curb Exchange describing its activities and outlining 

its growth from the outdoor markets of the pre-Civil War 

days to the present. The first step to organize was taken 
in 1908 when a member of Curb brokers founded the New 

York Curb Agency. In 1911 the present Exchange, under 

the name of the New York Curb Market, or Market Associa- 

tion, was organized as a voluntary association, and 10 years 
later, due to the rapid increase in business and importance, 
the Exchange was moved indoors in the present building on 

Trinity Place. The name of the market was officially 

changed in 1929 to New York Curb Exchange. 

eee 

Death of Alpheus C. Beane of Fenner & Beane—Was 
Governor of New York Stock Exchange and Vice- 
President of the New York Cotton Exchange 

Alpheus C. Beane, senior partner of the New York Stock 

Exchange firm of Fenner & Beane, and well known through- 

out the cotton trade, died at his home in Greenwich, Conn., 

on Sept. 18. At his death Mr. Beane was a member of the 

Governing Committee of the New York Stock Exchange, 

Vice-President and member of the Board of Managers of the 

New York Cotton Exchange, President of the Wool Asso- 

ciates of the Cotton Exchange, a director of the Cotton 

Credit Corp., and a director of Manhattan Foundation, Ine. 

Mr. Beane, who would have been 50 years old on Oct. 5, 
was born in Augusta, Ga., where he began his career in the 
cotton business in 1903. In 1911 he established his own 
cotton firm and was President of the Tupelo Fiber Co. from 

1915 to 1917. Together with Charles E. Fenner of New 

Orleans, who is still one of the principal partners, he formed 

the firm of Fenner & Beane, which in 1922 became members 

of the New York Stock Exchange and expanded their busi- 
ness into the security field. The firm now has 49 branch 
offices, including one in Paris and one in London. Mr. 

Beane became a member of the New York Stock Exchange on 

Jan. 10, 1935, and was elected a member of the Governing 

Committee on May 11, this year. He had also been a mem- 

ber of the Committee on Foreign Business since August, 1935, 

and of the Committee on Public Relations and the Committee 

on Quotations and Commissions since his election to the 

Governing Committee. He served as a member of the 

Special Committee of Seven (foreign arbitrage) in_ 1934. 

Besides being a member of the New York Stock and New 

York Cotton Exchanges, Mr. Beane was also a member of 

the New York Curb Exchange, New York Coffee & Sugar 

Exchange, Commodity Exchange, Ine., Chicago Board of 

Trade, Chieago Stock Exchange, Chicago Mercantile Ex- 

change, New Orleans Cotton Exchange, New Orleans Board 

of Trade, Detroit Stock Exchange, Pittsburgh Stock Ex- 
change, and the Winnipeg Grain Exchange. 

Following the death of Mr. Beane, the members of Fenner 
& Beane issued the following announcement: 
We wish to express our sorrow at the sudden tragic shock which Mre 
Beane’s passing means for his family, his friends and his business associates. 
Mr. Beane’s death involves no change whatever in the permanence or 
continuity of the firm or its operation or capital structure. The con- 
tingency of death of a partner has been fully provided for in the partnership 
agreement under which Fenner & Beane has been conducted for many years. 

In memory of Mr. Beane, trading on the New York 

Cotton Exchange was suspended for 15 minutes on Sept. 20 

after 1:30 o’cloeck. Several resolutions were also adopted by 

the Board of Managers of the Exchange expressing regret 
over Mr. Beane’s passing. 
—— 

Death of William Loeb, Former Collector of Port of 
New York—Was Secretary to President Theodore 
Roosevelt 

William Loeb, Secretary to President Theodore Roosevelt, 
and Collector of the Port of New York from 1909 to 1913, as 
well as a retired Vice-President of the American Smelting 
and Refining Co., died on Sept. 19 at the North County 




















2010 Financial 
Community Hospital in Glen Cove, L. I., of pneumonia. He 
was 70 years old. A native of Albany, N. Y. Mr. Loeb in 
his early career was a stenographer in the New York State 
Assembly. Becoming acquainted in 1899 with Theodore 
Roosevelt, then Governor of New York, Mr. Loeb eventually 
became private stenographer to the then Governor. Mr. 
Loeb also served Mr. Roosevelt as Secretary when he went 
to Washington as Vice-President, and likewise when he 
became President. In 1909 Mr. Loeb was appointed Collector 
of the Port of New York and served in this capacity until 
1913 when his term expired. He later became Vice-President 
of the American Smelting and Refining Co., and continued 
in this position until his retirement from active business in 
1934. However, Mr. Loeb retained his directorates in 
various concerns, among them the Pacific Tin Corp., Con- 
necticut Light and Power Corp., Connecticut Electric 
Service Corp., Yukon Gold Co., Angola Mines, Congola 
Mines and the Reo Motor Car Co. 


en 
William C. Gilman Resigns as Director of Public 
Utilities Division of SEC—To Be _ Effective 


Oct. 4, 1937 

William C. Gilman resigned as Director of the Public 
Utilities Division of the Securities and Exchange Com- 
mission, effective Oct. 4, it was announced by the Commis- 
sion on Sept. 17. Mr. Gilman joined the Commission’s 
staff as Director of the Public Utilities Division on Oct. 5, 
1935. Previously he had been associated with the Equitable 
Life Assurance Co. as advisor to the treasurer on public 
utility investments. He leaves the Commission to organize 
a firm of consulting engineers. In submitting his resigna- 
tion, Mr. Gilman said: 

My association with the Commission has been a most enjoyable one and 
I regret that the pressure of personal affairs forces me to retire. I should 
have liked to have remained at least until all the holding companies which 
are subject to the Public Utility Holding Company Act of 1935 have reg- 
gistered under it. I believe that within the next few months the greater 
part of the industry will be operating under the provisions of the Act. My 
own experience has amply demonstrated to me that the provisions of the 
Act are entirely workable, and that their operations is not only effective in 
protecting the interests of investors and consumers, but also a constructive 
force in the development of power and the electric industry in this country. 


In accepting the resignation, the Commission stated: 


It is with great regret that the Commission accepts the resignation of 
Mr. Gilman. His accomplishment in organizing the public utilities division 
and setting up the machinery for administration of the Holding Company 
Act has been outstanding. It is unfortunate to lose the services of a man 
of his exceptional qualities and capabilities. 


- 
—_- 





Resignation of Morrison Shafroth as Assistant General 
Counsel of Bureau of Internal Revenue and 
Russell Ryan as Assistant Chief Counsel Accepted 
by Secretary Morgenthau—John P. Wenchel Suc- 
ceeds Mr. Shafroth 


Secretary of the Treasury Henry Morgenthau Jr. an- 
nounced Sept. 16 that the resignation of Morrison Shafroth, 
Assistant General Counsel for the Bureau of Internal Revy- 
enue, had been accepted. Mr. Shafroth will return to the 
practice of law in his home city, Denver, Colo., and will 
resume his membership in the law firm of Grant, Shafroth & 
Toll, from which he resigned just before assuming his duties 
in the Treasury Department on Dec. 1, 1936. Mr. Shafroth, 
son of a former Governor and United States Senator from 
Colorado, began law practice in Denver in 1911. 

The resignation of Russell J. Ryan of Indianapolis, who 
has been Assistant Chief Counsel of the Bureau of Internal 
Revenue since Jan. 16, 1937, has also been accepted. 

With regard to the resignations, Mr. Shafroth on Sept. 16 
was quoted as saying: 

Assistant Chief Counsel Russell J. Ryan and I were unable to convince 
ourselves that it was proper to use the Bureau of Internal Revenue as 
planned in the tax avoidance and evasion investigation. Being given the 
choice of participating in the presentation of the names or resigning, we 
tendered our resignations on the 28th of June, 1937. 

The appointment by the President of John Phillip Wen- 
chel to be Assistant ‘General Counsel for the Bureau of In- 
ternal Revenue, succeeding Mr. Shafroth, was made known 
by Secretary Morgenthau on Sept. 20. The Treasury De- 
partment’s announcement had the following to say: 

Mr. Wenchel has been continuously in the government service as a 
classified civil service employee for 23 years. After his graduation from 
the University of Maryland in 1908, he practiced law in Baltimore until 
1914, In that year he entered the Department of Agriculture as an 
attorney by appointment under the merit system and rose to the position 
of Assistant Solicitor and Special Attorney of the Secretary of Agriculture. 
On Feb. 1 of this year he was appointed an Assistant General Counsel in 
the Treasury Department. In this position he has been in charge of legal 
work in the Bureau of Customs, Procurement Division, Coast Guard, 
Bureau of Narcotics, Alcohol Tax Unit and Public Health Service. In 
addition, he has been handling the legal aspects of certain administrative 
problems in the department, having particular reference to appropriations 
and problems with the General Accounting Office. 


The Secretary also announced that Huntington Cairns, 
who has been in the Legal Division handling special prob- 
lems in connection with Customs, has been promoted to the 
position of Assistant General Counsel in charge of the 
Opinion Section and all legal matters arising in the Bureau 
of Customs. Mr. Cairns has been a member of the Balti- 
more law firm of Piper, Carey & Hall since 1926. He 


entered the Treasury service as a special attorney on the 
staff of the General Counsel on Sept. 25, 1934. 
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New York Stock Exchange Committee on Foreign 
Business Elects Two New Members 

The Committee on Foreign Business of the New York 
Stock Exchange has elected Victor B. Cook, a partner of 
Fenner & Beane, and Robert F. Whitmer Jr., a partner of 
Edward B. Smith & Co., to the committee to fill vacancies 
caused by the recent death of Alpheus C. Beane and the 
resignation of Howland S. Davis, who has been elected Chair- 
man of the Committee on Business Conduct. 


<i 
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14th Annual Convention of National Association of 
Sales Financing Companies to Be Held in Chicago, 
Sept. 29-30 

The fourteenth annual convention of the National Asso- 
ciation of Sales Financing Companies will be held at the 
Stevens Hotel, in Chicago, Sept. 29 and 30. Speakers of 
recognized authority will discuss important aspects of sales 
financing from the viewpoint of the public, the banker, the 
manufacturer, and the dealer. Among the speakers who 
will address the meeting are: 

Robert Strickland, President of the Reserve City Bankers Association, 
will talk on “Banking and Sales Financing.”’ 

Alfred Reeves, Vice-President of the Automobile Manufacturers Associa- 
tion, will speak on ‘The Automobile Industry Outlook.” 

A. N. Benson, General Manager of the National Automobile Dealers 
Association, will be the speaker on ‘Used Car Control and Other Dealer 
Problems.” 

Wilfred L. White, Chief of the Marketing Research Division of the 
Bureau of Foreign and Domestic Commerce, will discuss some of the 
current misconceptions regarding the economics of instalment selling, and 
will explain the Bureau’s project of compiling a periodic index of the 
volume of instalment credit which will remove this subject from the realm 
of guesswork. 

In addition to the featured speakers who will discuss the large external 
problems of the finance industry at the two general sessions of the con- 
vention, it is announced that finance executives will be afforded the oppor- 
tunity to meet and exchange views regarding important technical problems 
within the industry. 


- — 
— 


44th Annual Meeting of Savings Banks Association of 
State of New York—To Be Held at White Sulphur 
Springs, W. Va., Oct. 20-22—Joseph A. Broderick 
of Board of Governors of Federal Reserve System 
Among Speakers 
The Savings Banks Association of the State of New York 
announced Sept. 18 the program for its forty-fourth annual 
meeting to be held at White Sulphur Springs, W. Va., 
Oct. 20 to 22. Andrew Mills Jr., President of the Dry Dock 
Savings Institution, New York, and President of the Asso- 
ciation, will outline the current savings bank situation and 
epitomize the problems of greatest present interest to the 
banks. The balance of the program will be marked by 
addresses from prominent individuals recruited largely from 
outside savings banks ranks. Among those who will address 
the convention are: 
William R. White, Superintendent of Banks in New York State, will 
discuss the plans of his department with particular emphasis upon the 
recodification of the Savings Banks Law planned for the next session of 


the Legislature. 
Joseph A. Broderick, member of the Board of Governors of the Federal 


Reserve System in Washington and former Superintendent of Banks of 
the State of New York, will address the convention on general banking 
conditions which are of outstanding interest and concern to savings bankers 


at the present time. 
Morris 8. Tremaine, Comptroller of the State of New York, is expected 


to cover the subjects of inactive savings accounts which this year for the 
first time will be turned over to the State as trustee, after an inactivity 
of 22 years. He will also discuss State and municipal financing. 

Mark Graves of the Tax Commission of New York State is expected 
to provide much valuable information on tax problems with specific appli- 


cation to savings banking. 
Dr. Harold Stonier, Director of Education of the Graduate School of 


Banking and Educational Director of the American Bankers Association, 
will discuss this field of adult education as well as the consideration being 
given to conducting courses on savings banking at the Graduate School. 

Earl W. Schwulst, Vice-President of the Bowery Savings Bank, New 
York, will consider present trends in savings banking. 

Thursday morning of the convention will be given over 
to a form which will be devoted entirely to an intimate dis- 
cussion in Closed meeting of the major problems of concern 
te the savings bankers of New York State. Henry R. Kin- 
sey, President of the Williamsburgh Savings Bank, Brook- 
lyn, N. Y., and former President of the Association, will 
conduct this forum, which will include consideration of 
mortgage and real estate problems, group pension plans, 
tax limitation and additional services which might be under- 
taken by savings banks. According to Paul W. Albright, 
General Secretary of the Association, reservations already 
received exceed those of any other recent year. A special 
train running to the convention leaves New York Tuesday 


evening, Oct. 19. 





»— 
ee 


Railway Business Association to¥Hold 29th Annual 
Dinner in Chicago Nov. 18 

The twenty-ninth annual dinner of the Railway Business 
Association will be held at the Stevens Hotel, Chicago, 
Thursday, Nov. 18. It is expected that the total attendance 
will be about 1,800. The members of the Railway Business 
Association will entertain as their guests the Presidents and 
cther leading executives of all the principal railway sys- 
tems. Two special trains will bring members and their 
guests from New York and intervening points. The Presi- 
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dent of the Railway Business Association is Harry A. 
Wheeler, former President of the Chamber of Commerce of 
the United States. P. Harvey Middleton is Secretary and 
Treasurer of the Railway Business Association. 
—_——_——_—_. 


Latin American Countries to Be Represented at Golden 
Gate Exposition to Be Held in San Francisco in 
1939 

Eleven Latin American countries have definitely accepted 
the invitation to participate in the Golden Gate Exposition 
to be held in San Francisco in 1939, it has been announced 
by the Pan-American Union, Washington. Formal notices 
of acceptance have been received from Panama, Cuba, the 
Dominican Republic, Honduras, Costa Rica,, Guatemala, 
Nicaragua and El Salvador, while verbal acceptances have 
been received from the Presidents of Peru, Chile and Vene- 
zcela, the announcement said. It continued: 

Exposition commissioners in South America, B. A. Schoch and Major 
Perez Brown, report that Argentina, Bolivia, Chile, Ecuador, Colombia 
and Uruguay have expressed interest and are now considering participation. 
Commissioner B. Lyon, just returned from Mexico City, announced that 
plans for Mexican participation are expected to be revealed this month. 

The theme of the Latin American exhibits at the Exposition will be 
cultural rather than commercial. Some nations will have their exhibits 
in the huge International Palace, while others will build their own national 
structures on “Treasure Island,’”’ site of the Exposition in San Francisco 
Bay. The Exposition will open in February, 1989, and will run until 
December of the same year. 





ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


Checks with the issuers name printed thereon and similar 
in every way to those of its regular commercial depositors 
are offered by the Trust Co. of North America, New York, 
under a new plan calling for a minimum balance of $1. 
The new department will be operated as the Trusteco Check 
Service and it is designed to appeal to those who object to 
checks which stamp the issuer as having a “‘special’’ account. 
It is further explained: 

The Trustco plan makes no charge for deposits or withdrawals. The 
depositor simply opens an account with a dollar or more and then pur- 
chases a book of 20 checks for $1.50, or 74% cents a check. There are no 
extra charges made for checks issued or for subsequent deposits. Certifica- 
tions are also made without charge. Accounts may be opened or deposits 
made in person or by mail. The bank opens at 8:30 every morning for the 
convenience of those wishing to deposit before regular business hours. 

A circular captioned ‘‘Pay with Checks as Personal as 
Your Signature” describes the plan in detail and may be 
hand on request from the company. 

—_—eo-———- 


The Bank of New York & Trust Co. announced Sept. 21 
that Paul W. Dotterer was appointed Assistant Secretary. 
The bank also announced the resignation of Gregory W. 
Spurr, as Assistant Treasurer, to become President of the 
Nyack National Bank & Trust Co., Nyack, N. Y., on Oct. 1. 

—e—— 

The Irving Trust Co., 1 Wall St., New York, has applied 
to the New York State Banking Department for permission 
to open a branch office at 24 West 48th St., New York City. 

—o—— 

The New York State Banking Department on Sept. 14 
approved plans to increase the capital of the Floral Park 
Bank, Floral Park, N. Y., from $50,000 (consisting of 1,000 
shares of the par value of $50 a share) to $210,000 (consist- 
ing of 1,000 dane of common stock of the par value of $50 
each and 5,000 shares of preferred stock ‘‘A”’ of the par 
value of $20 a share, and 1,200 shares of preferred stock 
““B” of the par value of $50 each). 

—¢—— 

Charles P. Smith, Chairman of the Board of the Burlington 
Savings Bank, Burlington, Vt., and former President of the 
institution, died at his home in Burlington on Sept. 22. Mr. 
Smith, who was 90 years of age, was a member of the Vermont 
House of Representatives in 1894 and 1896 and the State 
Senate in 1898. He became a director of the Burlington 
Savings Bank in 1884 and President in 1889. Until 1890 he 
had been in the grain and feed business. He had also been a 
director of the Central Vermont RR., the National Life 
Insurance Co. of Montpelier, Vt., and of the New England 
Telephone and Telegraph Co. 


——-e-—- 

The Comptroller of the Currency on Sept. 11 authorized 
the Middlesex County National Bank of Everett, Mass., 
to maintain a branch in the Town of Stoneham, Mass. On 
the same date, the capital of the institution was increased 
from $500,000 to $600,000. 


—_e— 

Directors of the Sewickley Valley Trust Co., Sewickley, 
Pa., on Sept. 13 elected J. K. Webster Secretary and Treas- 
urer of the institution to succeed the late Abraham Stanley, 
it is learned from “Money & Commerce” of Sept. 18, which 
added: 

Mr. Webster has been with the company 14 years and has been Assistant 
Secretary, Assistant Treasurer and Trust Officer. He came from the 
Emporium Trust Co. of Emporium, Pa., of which he was Treasurer. 

ee 

The creation of a separate department to handle personal 
loans was announced on Sept. 20 by the Sears Community 
State Bank of Chicago (affiliate of Sears, Roebuck & Co.), 
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it is learned from the Chicago ‘““News’’,of,that date, which 
went on to say: 

> Joseph B. Taslitz, Assistant Cashier, has been put in charge of this 
department. Mr. Taslitz has been associated with the Sears Community 
State Bank and its predecessor institution for 16 years. 


—_ e——_ F 

Charles T. Fisher Jr., State Bank Commissioner for 
Michigan, has approved payment of a 20% dividend to 
depositors of the Standard Trust Co. of Detroit, it is learned 
from the ‘Michigan Investor” of Sept. 18, which added that 
dividends previously paid amount to 50%, so that the present 
ge will constitute approval of 70% in dividends to 

ate. 
—e—— 

Concerning the affairs of the defunct Standard Trust Co. 
of Detroit, Mich., James E. Atkinson, the receiver, an- 
nounced on Sept. 14 that checks totaling $16,573, repre- 
senting a 20% dividend, would be mailed to the depositors 
in two weeks. The Detroit ‘‘Free Press’’ of Sept. 15, from 
which this information is obtained, added: 

The dividend will be the third paid holders of certificates of deposit, 
Charistmas club and investment depositors since the company went into 


receivership July 26, 1930. 

Approval of the dividend payment, made possible through sale of real 
estate and a stock assessment, was given by the State Banking Depart- 
ment and by Judge Homer Ferguson of the Wayne Circuit Court. 


—¢—- 
J. F. Flournoy Jr., a Vice-President of the Whitney 
National Bank of New Orleans, La., died suddenly of a 
heart attack in New York City on Sept. 17. The deceased 
banker, who was 67 years old, had arrived in New York 
the previous day enroute from New Orleans to New England 
where he had planned to spend a vacation and later attend 
the American Bankers Convention in Boston on Oct. 11. 
Born in Columbus, Ga., Mr. Flournoy as a young man was 
interested in railroad and construction enterprises in that 
State. Eventually, however, he entered the banking field 
in Canton, Miss., as President of the First National Bank of 
that place, where he remained until 1919, when he moved 
to New Orleans to join the Whitney National Bank as a 
Vice-President, the office he held at his death. In addition 
to his banking interests, Mr. Flournoy was active in civic 
and social organizations. 
—_ ¢——_- 


That the Puyallup State Bank, Puyallup, Wash., has 
been absorbed by the Seattle-First National Bank of Seattle, 
Wash., is learned from Associated Press advices from that 
city on Sept. 16, which further stated: 

Confirmation of the deal was made by M. A. Arnold, Chairman of the 
Board of Directors of the First National, and Fred Alspaugh, President 


of the Puyallup institution. 
Roy C. Gregory, present Cashier of the Puyallup bank, will become 


Manager. al 








THE CURB EXCHANGE 


Trading on the New York Curb Exchange has been very 
quiet during most of the present week. There have been 
occasional modest advances in some of the more active of 
the speculative favorites but the gains were never especially 
noteworthy. Industrial specialties have attracted some buy- 
ing from time to time and there has been some interest 
manifested in the oil shares and public utilities but the 
advances have been small and the volume of trading down 
to a low level.. On Friday the volume of trading was un- 
usually heavy due to pres. § 

Light dealings with receding prices were the outstanding 
features of the curb market trading during the two-hour 
session on Saturday. The declines extended to all parts of 
the list and many prominent issues were close to their recent 
lows. Industrials and specialties bore the brunt of the 
selling though there was also a sharp dip in the utilities and 
a considerable movement was apparent in the oil group. 
Conspicuous on the side of the decline were such popular 
trading stocks as Singer Manufacturing Co., 5 points to 
289; Aluminum Co. of America, 4 points to 123; American 
Light & Traction pref., 3 points to 24; Brown Co. 6% pref., 
31% points to 60; Jones & Laughlin Steel, 4 points to 65, 
and Childs Co. pref., 3 points to 62. 

Fresh declines were in evidence during the early dealings 
on Monday, the initial movements showing sharp declines 
from the preceding close. Metal shares were particularly 
weak, due, in a measure, to the further drop in the foreign 
price of copper. Except for Niagara Hudson Power, which 
moved against the trend, public utilities were off, Electric 
Bond & Share pref. (6) tumbling downward 41% points to 
6114. There was some improvement toward the end of the 
session, and whi'e the early losses were cut to some extent, 
many stocks among the oil shares and mining and metal 
issues continued near the previous bottom. Noteworthy 
among the losses were American Laundry Machinery, 3% 
points to 2214; New England Tel. & Tel., 4 points to 110, 
and Newmont Mining, 74 points to 80/4. 

Quiet strength and a firm tone with moderate gains 
throughout the list characterized the trading on Tuesday. 
Some stocks recovered a large part of their previous losses. 
Specialties and oil shares led the upswing and there was 
some buying among the public utilities and mining and 
metal issues. The volume of transactions dwindled to 196,000 
shares against 315,000 on Monday. The gains included 
among others Carrier Corp., 1% points to 42%; Jones & 











° ° 
2012 Financial 
Laughlin Steel, 1 point to 65; Mead Johnson, 3 points to 
110; Montgomery Ward A, 3%4 points to 139%4; Creole 
Petroleum, 1 point to 29; Pittsburgh Plate Glass, 2 points 
to 112; Todd Shipyard, 3 points to 57, and United Gas pref., 
1%4 points to 10434. 

Curb stocks were firmer on Wednesday and the list forged 
ahead on a wide front as the day progressed. The gains 
were not particularly noteworthy as they ranged in most 
cases from fractions to a point or more. Public utilities 
were steady and registered a few small advances. Specialties 
also attracted a moderate amount of buying but many of 
the oil shares and mining and metal stocks were off on the 
day. Babcock & Wilcox was fairly active and moved up to 
9634 with an advance of 134 points. National Power & 
Light pref. registered a 2-point gain at 65; Sherwin Williams 
moved ahead 3 points to 111, and Fisk Rubber pref. ad- 
vanced 2 points to 78. 

Prices again moved downward, in many instances to new 
lows for 1937, during the dull dealings on Thursday. The 
selling was not particularly heavy but continued fairly 
steady throughout the session. A few stocks seattered 
through the list improved on special support, Canadian 
Hydro Electric pref. moving up to 8334 with a gain of 234 
points, New Jersey Zine advanced 2 points to 74 and Sherwin 
Williams 1 point to 112. On the downside Aluminum Co. of 
America dipped 51% points to 11514, Celluloid pref. 6 points 
to 34, Jones & Laughlin Steel 5 points to 57, Pepperell 
Manufacturing Co. 6 points to 97, Safety Car Heating & 
Lighting 5 points to 110, Singer Manufacturing Co. 4 points 
to 281 and Lynch Corp. 414 points to 39. 

Heavy declines, due to selling, were registered in every 
section of the curb list on Friday. The specialties were the 
weak spots but there were also sharp recessions among the 
public utilities and mining and metal stocks. The volume of 
transfers climbed swiftly upward, the total mounting to 
590,000 shares against 204,000 on Thursday. Outstanding 
among the declines were Aluminum Co. of America 13 points 
to 10212, Babcock & Wilcox 6 points to 90, Brown Co. pref. 
918 points to 46, Godehaux Sugar pref. 1014 points to 85, 
Pa. Salt Manufacturing Co. 9 points to 149, Pepperell 
Manufacturing Co. 714 points to 8934, Royal Typewriter 
14 points to 70 and Sherwin Williams 5 points to 107. As 
compared with Friday of last week all sections of the list 
were lower, Aluminum Co. of America dropping to 10214 
against 127 on Friday a week ago, American Cyanamid B 
at 2514 against 30!5, American Gas & Electric at 2514 
against 30, American Light & Traction at 143¢ against 16, 
Carrier Corp. at 3714 against 45, Commonwealth Edison 
(new) at 26°%% against 2814, Consolidated Gas of Baltimore 
at 68 against 7015, Creole Petroleum at 24 against 2914, 
Electric Bond & Share at 1134 against 1414, Fisk Rubber 
Corp. at 5 against 10, Ford of Canada A at 19 against 207¢, 
Gulf Oil Corp. at 441% against 51, Hudson Bay Mining & 
Smelting at 22 against 2514, Humble Oil (new) at 70 against 
74, International Petroleum at 31 against 323<, Lake Shore 
Mines at 47 against 497,, New Jersey Zine at 72 against 75, 
Sherwin Williams at 107 against 110 and United Shoe 
Machinery at 75 against 79. 

DA'LY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE 















































Stocks Bonds (Par Value) 
(Number 
Week Ended of Foreign Foretgn 
Sept. 24, 1937 Shares) Domestic |Government | Corporate Total 
Saturday __.______- 163,105} $601,000 $20,000 $10,000} $631,000 
Monday __-________- 315,140] 1,286,000 69,000 24,000} 1,379,000 
cS 196,475} 1,006,000 14,000 28,000} 1,048,000 
Wednesday ________ 149,575} 1,119,000 36,000 13,000] 1,168,000 
Thiurecay . ........- 203,945] 1,142,000 27,000 31,000} 1,200,000 
| | ea 589,900] 1,453,000 139,000 24,000} 1,616,000 
ee 1,618,140! $6,607,000' $305,000! $130,000! $7,042,000 
Sales at Week Ended Sept. 24 Jan. 1 to Sept. 24 
New York Curb - > 
Exchange 1937 1936 1937 1936 
Cones. shares _ 1,618,140 1,870,915 81,248,107 95,172,128 
onds 
Domestic........--.- $6,607,000} $12,947,000} $318,752,000} $610,889,000 
Foreign government -_- 305,000 340,000 9,535,000 13,363,000 
Foreign corporate____- 130,000 181,000 7,778,000 9,502,000 
SOS $7,042,000! $13,468,000. $336,065,000!  $633,754,000 




















With correspondents in practically all foreign 
countries, we are in position to extend world- 
wide banking facilities to exporters and importers. 
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FOREIGN EXCHANGE RATES 


Pursuant to the requirements of Section 522 of the Tariff 
Act of 1930, the Federal Reserve Bank is now certifying 
daily to the Secretary of the Treasury the buying rate for 
cable transfers in the different countries of the world. Fol- 
owing we give a record for the week just passed: 
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FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1930 
SPET. 18, 1937, TO SEPT. 24, 1937, INCLUSIVE 





Noon Buying Rate for Cable Trans” 7. in New York 
Value in Untteu . aces Money 


Country and Monetary Spee Ser ae 























teal Sept. 18 | Sept. 20 ; Sept. 21 ; Sept, 22 , Sept. 23 , Sept. 24 
= 3 $ $ $ $ 

Phy ree .188483* .188500* .188514* .188516* .188453*, .188450* 

Belgium, belga- - - - - - .168276 | .168298 168317 .168338 -168303 -168265 

Bulgaria, lev. -..---- .012850* .012850* .012875* 012875" 012850* .012850* 

Czechoslo’kia, koruna .034950 | .034955 .034957 | .03 41954 .034967 034964 

Denmark, krone. - -- .221464 | .221300 221243 221135 .220945 .220795 

England, pound sterl’g 4.960875 4.957500 4.955916 4.953750 4 949375 4.946583 

Finland, markka- - - -- .021904 | .021900 | .021900 021895 021904 021875 

France, franc- - ------ .033860 | .033840 | .033977 | .034 162 034193 034193 

Germany, reichsmark, .401200 | .401125 401167 | .401157_ 101096 .401 142 

Greece, drachma- - - -- .009085*, .009091* .009091* .009085* .009070* .009970* 

Holland, guilder_-..--| .551471 | .551989 -552082 552239 552203 552 789 

Hungary, pengo-----; .197350* .197450* .197475* 197375" 197475" .197500* 

<a .052602 | .052604 .052600 | .052604 052602 052602 

Norway, krone. -.--- 249275 | .249079 | .249018 | .248931 | .248650 .248520 

Potend, sloty.....-..«.- .188900 | .188960  .188825 | .188880 .188900 .188960 

Portugal, escudo- ---- .044925* .044908* .044875* .044860* .044860* .044858* 

Rumania, Jeu-- ------ .007282*, .007282* .007239* .007282* .007282* .007282* 

Spain, peseta..-.--.--- .064785*, .065000* .064642* .064642* .064642* .063562* 

Sweden, krona__--.--- .255766 | .255570 | .255522 255418  .255135 .255004 

Switzerland. frane__. .229651 | .229648 | .229660 | .229667 229632 | .229617 

Yugoslavia, dinar_.._| .023000* .023020* .023016* .023020* .023040* .023020* 
Asia— 

China— a oe we aie Sit 
Chefoo (yuan) dol’r .297291 | .296458 | .296875 | .296875 .296458 .296458 
Hankow(yuan) dol’r .297291 | .296458 | .296875 .296875 .296458 .296458 
Shanghai (yuan) dol .297291 | .296458 | .296875 | .296875 | .296458 .296458 
Tientsin(yuan) dol’r .297291 | .296458 | .296875 | .296875 .296458 .296458 
Hongkong, dollar... .309968 | .309890 | .309687 | .309734 | .309531 .309531 

OS EEE .3874538 | .374225 | .374177 | .374100 | .373645 373466 

. ee 289134 | .288992 | .288907 | .288967 |, .288517 | .288217 

Singapore (S. S.) dol’r: .581687 | .581437 | .581125 | .581125  .580000 | .580000 
Australasia— a 

Australia, pound_.---- 3.951000* 3.952000* 3.950729* 3.946812* 3.943125* 3.942187* 


New Zealand, pound. 3.980250* 3.979375 * 3.976354 * 3.973593 * 3.971770* 3.970000* 


Africa— 
South Africa, pound__ 4.913928* 4.911964* 4.910446 * 4.906250 * 4.905833 * 4 .899921* 


North America— } s 
Canada, dollar. -.---- .999843 | .999855 .999843 | .999843 | .999759 .999855 
en .999000 | .999000 | .999000 .999000 .999000 .999000 
Mexico, peso. ..----- .277500 | .277500 | .277500 | .277500 | .277500 | .277500 
Newfoundland, dollar .997421 | .997402 | .997410 | .997382 | .997246 .997402 

South America— 

Argentina, peso- ---- .830733* .330533* .330483* .330383* .330000* .329866* 
Brazil (official) milrels) .087254*) .087238* .087238* .087238*, .087205* .087205* 

(Free) milreis- --- -- .064333 | .064288  .064355 | .064377 | .064500 .064422 
ORNS, DINO... <.cee00: .051725*, .051725* .051725* .051725* .051725* .051725* 
Colombia, peso. -.---- .569905*) .569905* .569905* .569905* .569905* .569905* 
Uruguay. peso. ------ .791500* .791500* .791500* .791500*, .790625* .790750* 





*Nominal! rates; firm rates not available. 





The daily closing quotations for securities, &e., at London, 
as reported by cable, have been as follows the past week: 


Sat., Mon., Tues., Wed., Thurs., Fri., 
Sept. 18 Sept. 20 Sept. 21 Sept. 22 Sept. 23 Spt. 24 
19 15-16d. 15 15-16d. 


Silver, per oz__ 19d. 19 13-16d. 19 13-16d. 19%d. 


Gold, p. fineoz.140s. 1d. 140s. 2d. 140s. 3d. 140s. 34¢d.140s. 6d 140s. 64d. 
Consols,24%%. Holiday 73% 73 13-16 73%4 73 34 73 34 
British 3%% 

War Loan_. Holiday 100% 100% 100°¢ 100% 100% 
British 4% 

1960-90___-- Holiday 110%4 110% 111 111% 111% 


The price of silver per ounce (in cents) in the United 
States on the same days has been: 


Bar N. Y. (for) Closed 44% 44% 4454 44% 44%4 
U.S. Treasury. 50.00 50.00 50.00 50.00 50.00 50.00 


U. S. Treasury fe 7 anges 
(newly mined) 77.57 77.57 77.57 77.57 77.87 77.57 


COURSE OF BANK CLEARINGS 

Bank clearings this week will show an increase compared 
with a year ago. Preliminary figures compiled by us, based 
upon telegraphic advices from the chief cities of the country, 
indicate that for the week ended today (Saturday, Sept. 25) 
bank clearings from all cities of the United States from which 
it is possible to obtain weekly returns will be 10.0% above 
those for the corresponding week last year. Our preliminary 
total stands at $5,890,810,884, against $5,352,763,944 for 
the same week in 1936. At this center there is gain for the 
week ended Friday of 9.4%. Our comparative summary 
for the week follows: 




















Clearings—Returns by Telegraph Per 

Week Ending Sept. 25 1937 19866 Cent 
BE BONE. cdscuadkencncaweaeawebeaee $2 666,883,946 | $2,438,134,000 +9.4 
a ee BP ee SS 262 563,353 240,365,866 +9.2 
PRI. sc ncncsnusen nieeeeenee 330,000,000 278,000,000 | +18.7 
IE, x. bu whee an dn dn Dates bo to cabs ae 164,889,930 158,867,000 +3.8 
MED CFE 6 cna doundicrsewcuntheees 84,173,087 80,452 ,220 +4.6 
Ds 6 sce acndduawannsenaeele 79,000,000 71,600,000 +10.3 
Pe MOON... Wo pcausenanenaniebeak 132,761,000 119,777,000 | +10.8 
Ecc acsaidasaenneeeoaabed 137,401,012 100,954,736 | +30.2 
Dt. . jccccrcduadebeas ease 84,616,934 79,421,867 +6.5 
ELSE RAE L ELE EES AF 5. 86,899,504 68,574,330 | +26.7 
DL. -casngeaueedeunsanaeane 55,260,394 49,517,484 +11.6 

NE oi wacwiaxedaickoda ° * ” 

ee ee, Ce GOR... ccasncevanaueee $4,084,449,160 | $3,685,664,503 +10.8 
Other cities, five Gay8. conc. cckucccce 824,559,910 726,164,125 | +13.5 
Total all cities, five days_........-.- $4,909,009,070 | $4,411,828,628 | +11.3 
A TR. WE GE kc cwctsacccadaence 981,801,814 940,935,316 +4.3 
Total all cities for week___.______-- $5,890,810,884 | $5,352,763 ,944 +10.9 














* Five-day figures not available. 

Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them today, inasmuch as the week ends today 
(Saturday) and the Saturday figures will not be available 
until noon today. Accordingly, in the above, the last day 
of the week in all cases has to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended Sept. 18. 
For that week there was an increase of 5.7%, the aggregate 
of clearings for the whole country having amounted to 
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$7,191,227, 464, against $6,803,937,597 in the same wee ‘Kk 
in 1936. Outside of this city there was an increase of 6.7%, Week Ended Sept. 18 
he | k cle led f Clearings at— 
the bank cle arings at this center having recorded a gain o Inc. or | | 
5.0%. We group the cities according to the Federal Re- | 1937 1936 Dec. (1935 | _—:1934 
serve districts in which they are located, and from this it % | s $ 
appears that in the New York Reserve District (including A gpa yo a Reserve D aah | hers 354.093 305,529 
F é z ‘ peg . . 2 5, F 305 ,52$ 
this city) the totals show an increase of 4.5%, and in the ~ Detroit. -- FDOF!  126,095'288| 114,297°877| 411. 0 98.062, 162| 70,454,876 
Boston Reserve District of 1.4%, but in the Philadelphia Grand Rapids - 3,592,336] 2,955,764| +21.5 1,950, 769) 4.5ae. oes 
Sota ete ‘ ET So tine = eg a 207 Lansing ___ ___ 1,622,566 1,732,413 63 1,462,327) ,163,476 
Re serve District the totals record a decrease of 11.3% In pee Wayne 1'203'272 1268071 21 $80,645) 551.378 
the Cleveland Reserve District the totals are larger by Indianapolis...| 21,085,000] 18,328,000] +15.0| 13,8J0,000) 12,834,000 
R707 ; : itn a a Rs NOC ; : : South Bend _ _- 1,489,029 1,336,028} +11.5 743,547 399, 
18.7%, in the Richmond Res: rve District by 0.9% and in the Terre Haute. 5'676,104| 4,980,023] +14.0| 4,638,769] _ 3,330,113 
Atlanta Reserve Distriet by 9.0% In the Chieago Reserve — wis.—Milwaukee| 23,883,712} 20,918,595| +14.2| 16,778,513 18,707,258 
istrict, re is ¢ j “OvemMme PIG SO, ; he S is lowa—Ced. a 1,289,482 1,090,975| +18.2 927,733 78,46 
District there is nest ~Adenaansn' of 16.5%, in the St. Louis Des Moines - 16,997,288] 8,253,939] +95.9| 6,695,603 5,451,544 
jeorale District of 0.9% and in the Minneapolis Reserve Sious City 3,401,257 3,333,158] +2.0 2,853,827 2,794, a 
Jistriet of 6° The K Ci serve Di ict en- Ill. —Bloomington 495,544 418,761| +18.3 369,269 585,116 
14. The Kansas City Reserve Distri rs Chieago -_ -_ _ - 376,503,047| 314,509,432) +19.7| 272,928,323) 230,564,616 
joys a gain of 4. 40 4, the Dallas Reserve District of 7.8 Decatur... 919,939 735,617| +25.0 515,215 520,872 
and the San Francisco Reserve District of 16.0% Peoria ___- 4,651,050 4,385,070; +6,0 2,666,142} 2,220,643 
; ; P . Rockford ____- 1,548,114 1,252,668] +23.6 837,855 582,621 
In the following we furnish a summary by Federal Reserve Springtield-_--| 1,590,030] 1,248,290] +27.4| 1,075,207 821,955 
districts: ~" Sa ence i cnceecee Buteatis BiBanadiccead Doe 
I (18¢e S 584,3 ¢ 2; + 417,549,999 348, 905,540 
Pr RT ey otal (18 cities)| 584,316,194) 501,350,632) +16.5 7,54 D, 
Inc.or eee Federa| Reserve Dis eT oan: Lo ~~. po 70.000,000 
7eek End. Sept. ¢ ‘ 35 Mo.—St. Louis__}| 109,650,000] 105,600,000} +3.8] 87,800, 70,000, 
Week End. Sept. 18, 1987] 1987 10ne =| Dec. | «1888 nas Ky.—Louisville.-| 40,448,473] 36,805,072] +9.9] 29,207,046] 23,739,419 
Sadeaeh Deaneen Seals. $ $ %, : : Tenn.— Memphis| 25,708,556] 31,731,810] —19.0| 18,759,623 19,836,924 
Ist Boston... -12 cities) 280,605,076] 276,761,792| +1.4] 236,697,446] _ 191,241,970 vn =p b : b z be 
2nd New York_13 4,343,477,401] 4,155,000,712] +4.5] 3,920,723,784] 3,097,391,224 -~_ JSaCKSONvV ile x . 7 
3rd Philadelphia 10 ” 351,460,640 396,069,844 11.3 341,235,274 291,711,444 Quincey ....... 727,000 701,000 8, 445,497 475,000 
4th Cleveland..5 " 382,069,741 321,888,503] -+- 18.7 229,216,280 192,214,021 m | . < a fe 
6th Richmond. 6 " 154,953,217]  153,512,427/ +0.9] 121,301,516} 111,051,116 Total (4 cities).| 176,534,029) 174,837,882} +0.9| 136,212,166) 114,051,343 
6tn Atlanta....10 " 184,581,873 169,379,583} +9.0 133,257,566 109,535,187 
7th Chicago ...18 " 584,316,194 501,350,632] + 16.5 417,549,999 348,905,540 * 
8th St. Louls..4 " 176,534,029] 174,837.882| +0.9] 136-212,166] _114.051.343 Ninth Federal| Reserve Dis|trict—Minn|eapolis — ; : Pye 
” 3 Minn.—Duluth-- 4,623,761 3,140,760] +47.2| 3,021,575 2,415,719 
9th Minneapolis 7 137,921,131 120,336,616] +14.6 117,438,844 101,682,341 ; . 
1 ” 2 ; 545| + Minneapolis___| 93,668,966) 79,828,434) +17.3| 82,959,878) 66,137,977 
Oth KansasCity 10 163,827,182 156,963,545] +4.4 142,161,249 123,611,502 : : . ; ; QF ¢ 
11th Dallas. ..-- . 92,057,544 85,432,128] +7.8| 69,592,963] 56,884,536 St. Paul - - --_- ro see toe 7033712 27 909,082 
” 2. A. BP ey "973, N. Dak.—Fargo.| 2,767,088] 2,543,297) +8.8 1033 ,712 809,05: 
12th San Fran..11 . 339,423, 436) 292, 403,933 + 17.0 ' 252,441, 516] 208, 973, a67 9. Abe, 983.636 867,579| +8.8 749,693 rr 
ee 112 cities} 7,191,227,464| 6,803,937,597} +5.7] 6,117,828,603| 4,947,254,081  Mont.—Billings - 870,390 9 oat 110) = +5.6 676,749 a 
Outside N. Y. City.-_.. 2,980,639,555] 2,793,176,444| +6.7] 2,311,715,094] 1,941,227,976 Helena - -- _--- 3,300,928} 2,579,168) +28.0) 3,258,827) 2,690,382 
Canada........ B2elties| 367,864,996! 481,523,346! —23.61 330,123,377! 303,483,548 Total (7 cities)_} 137,921,131] 120,336,616] +14.6| 117,438,844) 101,682,341 
P We 4 ee _ our detailed ee er cae last week’s Tenth Federal| Reserve Dis trict—Kans asCity— ree 
igures for each city sep aly e r Ss: Neb.—Fremont - 121,224 le +7. 70% 7, 
g parately for the four year: — 133/098 142'078| 63 82/303 52.760 
Week Ended Sept. 18 Lincoln ______- 3,018,825 3,012,541} +0.2 2,515,030 1,853,899 
Clearings at— nad a I oo 37,719,477 a. 717,281} +5.6| 35,808,684) 30,251,708 
Inc. or Kan.—Topeka _-_ 1,819,355 1,977,957| —8.0 1,782,266 2,017,228 
1937 1936 Dec. 1935 1934 Wichita ___-_- 3,781,416 2,796,556) +35.2 3,389,711 2,435,290 
SE) * Seta beeen Panera PS ee Mo.—Kans. City | 112,443,963| 108,021,001| +4.1| 93,930,649 82,509,385 
$s $ % $ $ St. Joseph - 3,303,283 3,253,354, +1.5 3,275,705 3,236,101 
First Federal |Reserve Dist|rict—Boston|— Colo.—Colo.Spgs 799,023 735,512 +8.6 729,752 610,990 
Me.—Bangor---- 562,559 618,485} —9.0 520,575 427,557 Pueblo __.___- 689,518 1,194,129] —42.3 546,558 534,723 
Portland _ ____- 2,547,743 1,943,112] +31.1 1,862,012 1,672,940 
Mass.—Boston --| 237,462,604) 240,001,676] 1.1] 206,437,654] 167,380,293 Total (10 cities)| 163,827,182} 156,963,545| +4.4) 142,161,249) 123,611,502 
Fall River-_-_- 684,915 600,790} +14.0 568,096 521,094 
Lowell _______- 411,869 322,649] +27.7 336,808 228,773 
New Bedford_- 863,328 1,221,940] —29.3 632,533 492,186 Eleventh Fede/ral Reserve |District—Da|llas— : 
Springfield _ 3,255,238 2,597,711] +25.3 2,441,334 2.083.762  Texas—Austin _- 1,556,098 1,418,179] +9.7 882,360 1,033,082 
Worcester ___ _- 2,167,328 1,715,597] +26.3 1,429,090 1,095,501 Dallas_______- 71,718,108} 67,177,376] +6.8} 44,896,691} 44,971,092 
Conn.—Hartford 11,381,761] 11,031,651] +3.8] 10,472,693 8,018,569 Ft. Worth ___- 7,900,415 7,435,177, +6.3] 17,265,778 5,675,302 
New Haven__- 4,108,281 3,377,396] +21.6 3 217,504 2,795,635 Galveston. ___- 5,506,000 4,498,000] +22.4 3,158,000 2,329,000 
R. I.—Providence 16,583,500 12,895,600] +28.6 8,392,700 6,106,200 Wichita Falls _- 1 976,878 855,291} +14.2 800,196 x 
N.H.—Manches'r 575.950 435,185] +32.3 386.447 369,460 | La.—Shreveport - 4,400,045 4,048,105] +8.7 2,598,938 2,876,060 
Total (12 cities)} 280,605,076] 276,761,792] +1.4] 236,697,446] 191,241,970 Total (6 cities).| 92,057,544] 85,432,128] +-7.8] 69,592,963] 56,884,536 
Second Feder/al Reserve Djistrict—-New| York- 
N. Y.—Albany--| 14,153,282] 20,157,757, —29.8] 10,044,725 5,509,908 
Binghamton- -- 1,440,412 947,598] +52.0 1,054,300 821,828 Twelfth Feder|al Reserve D} strict—San |Franci|sco— 
Buffalo _ __ _ - --]| 42,300,000} 40,200,000] +5.2] 34,000,000] 25,784,085 | Wash.—Seattle_.| 47,705,364] 41,982,636) +13.6) 35,403,623} 26,317,741 
Enpira.....<- 691,645 771,249] —10.3 630,814 623,801 Spokane ___-__- 11,683,000} 13,981,000} —16.4} 11,637,000 8,764,000 
Jamestown. -_- 954,657 701,568] +36.1 533,749 512,707 Yakima_____- 1,603,217 1,362,730] +17.6 864,233 757,820 
New York_---/4,210,587,909]4,010,761,153] +5.0/3,806,113,509]3,006,026,105 | Ore.—Portland__| 37,063,513] 40,963,478] —9.5| 34,871,105) 28,378,911 
Rochester- ___- 8,420,525 7,459,392] +12.9 6,219,437 5,212,894 Utah—S. L. City! 20,801,264] 17,026,933) +22.2} 14,406,871) 12,377,263 
Syracuse--__-- -_- 5,284,146 5,126,952 +3.1 3,489,080 2,962,988 Calif.—L’g Beach 5,122,663 4,111,661} +24.6 3,395,777 2,582,633 
Westchester Co 3,15 3,036 2,852,261] +10.5 1,948,504 1,376,886 Pasadena - _ _ _- 4,250,963 3,880,411] +9.5 2,609,993 2,189,045 
Conn.—Stamford 4,627,473 3,772,258] +22.7 2,997,051 2,701,916 San Francisco_| 202,788,000] 161,325,000] +25.7| 143,660,000) 122,663,397 
N. J.—Montelair 382,903 *230,000) +66.5 350,000 275,349 San Jose _ __-_- 4,082,693 3,023,929] +35.0 2,544,027 2,359,397 
Newark ____-- 19,249,325] 18,929,711] +1.7| 15,584,424] 14,715,295 Santa Barbara - 1,689,999 1,865,939] —9.4 1,224,132 1,102,248 
Northern N. J-| 32,232,088' 43,090,813] —25.2 37,758,191] 30,867,462 Stockton_____- 2,632,760 2,880,216] —8.6 1,824,755 1,481,402 
Total (13 cities) |4,343,477,401/4,155,000,712| +4.513,920,723,784 3,097,391,224 Total (11 cities)| 339,423,436] 292,403,933] +16.0} 252,441,516} 208,973,857 
Third Federal |Reserve Dist|rict—Philad|elphia |— Grand total (112 
Pa.—Altoona -_-- 443,943 351,663] +26.2 322,736 344,995 ee 7,191,227 ,464|6,803,937,597| +5.7/6,117,828,603/4,947,254,081 
Bethlehem __ _- 510,271 *280,00C] +82.2 302,160 x 
Chester______- 320,387 245,187| +30.7 279,315 299,760 Outside New York|2,980,639,555|2,793,176,444| +6.7|2,311,715,094/1,941,227,976 
Lancaster ____- 1,338,430 1,316,646] +1.7 1,030,068 850,076 
Philadelphia -_| 340,000,000} 384,000,000] —15.7} 330,000,000] 283,000,000 
Reading _ _ _ __- 1,350,209 1,194,934] +13.0 1,048,546 1,102,364 Week Ended Sept. 16 
Seranton ____- 2,168,952 2,572,215] +15.7 2,095,868 2,171,129 Cleartnes at— 
Wilkes-Barre _ - 885,207 880,480 +0.5 879,709 821,044 ; Inc. or 
(ES 1,761,241 1,621,719] +8.6 1,203,872 928,076 1937 1936 Dec. 1935 1934 
N. J.—Trenton_. 2,682,000 3,607,000] —25.7 4,073,000 2,194,000 
Canada— $ $ % $ sm 
Total (10 cities)| 351,460,640) 396,069,844) —11.3] 341,235,274) 291,711,444 Toronto___----- 121,825,736| 172,633,757| —29.4] 112,275,492] 104,309,815 
Montreal____---| 109,753,180] 123,870,000] —11.4] 83,337,410] 82,037,626 
Fourth Feder/al Reserve Djistrict—Clev/eland — Winnipeg - - --_-- 49,541,918] 83,860,396] —40.9] 57,642,670) 50,664,981 
Ohio—Canton --- , age x x pon, x Vancouver - - ---- 19,280,358] 23,716,070] —18.7| 16,651,105) 15,265,587 
Cincinnati----| 77,972,750] 68,556,954] +13.7| 50,236,006] 41,754,018 oOttawa......._. 15,372,500] 18,327,193] —16.1] 13,731,769 4,284,913 
Cleveland ___-- 130,906,789] 103,362,155] +26.6] 69,312,439} 60,132,565 Quebec. _.._.... 6,247,359 4,804,941] +30.0 4,088,361 3,845,571 
Columbus- - - -- 12,819,100} 13,337,900} —3.9 9,201,800 8,808,200 Halifar........- 2,616,818 2,929,325] —10.7 2,233,228 2,132,071 
Mansfield __ - -- 2,250,764 2,006,989] +12.1 1,313,789 1,088,638 Hamilton. __---- 6,660,334 4,412,234] +51.0 4,423,000 3,821,100 
Youngstown -- - x x x x Calgary .....-.-- 5,385,436 8,897,900] —39.5 5,918,916 6,097,644 
Pa.—Pittsburgh -| 158,120,338] 134,624,505] +17.5} 99,152,246] 80,430,600 s¢ jJohn........ 1.912.621 2'330.469] —17.9 1,731,971 1,576,053 
rr Victoria.......- 1,795,653 1,638,328] +9.6 1,613,826 1,346,899 
Total (5 cities)_| 382,069,741] 321,888,503] +18.7] 229,216,280! 192,214,021 fondon......... 2'905,060 3,274,516] —11.3 2,603,023 2,343,648 
dmonton-- - --- 3,879,960 4,282,351| —9.4 4,049,737 3,974,021 
Fifth Federal |Reserve Dist|rict— Richm|ond— Regina... .----- 5,425,738] 10,732,450] —49.4 6,776,243 9,553,537 
W.Va.—Hunt'ton 412,128 330,049] +24.9 169,396 166,558 Brandon .......- 395,872 416,795| —5.0 306,004 349,977 
Va.—Norfolk _-- 2,659,000 1,999,000] +33.0 1,977,000 2,330,000 Lethbridge... _. 607.205 534.554] +13.6 573,778 508,269 
Richmond ----| 49,644,968] 45,317,389] +9.5] 39,918,518] 40,994,489 Saskatoon... 1,474,447 2,239,129] —34.2 1,718,009 1,724,557 
8. C.—Charleston 1,582,996 1,478,182} +7.0 898,405 1,039,395 Moose Jaw_...-- 35,101 963,249] —34.1 54,280 644,194 
Md.—Baltimore-| 76,367,680} 82,882,389] —7.9] 60,342,626] 52,453,798 Brantford... _.. 937.521 954.121] —1.7 805,519 711,949 
D.C.—Washing’n}| 24,286,445, 21,505,418] +12.9] 17,995,571] 14,066,876 Fort William. __ 694.532 775,848| —10.5 453,514 258,155 
New Westminster 701,060 694,205} +1.0 568,194 499,470 
Total (6 cities)_} 154,953,217] 153,512,427] +0.9} 121,301,516] 111,051,116 iidihee Ie 295,512 275,842] +7.1 397,942 298,840 
Peterborough. - - - 694,870 704,888] —1.4 659,971 609,541 
Sixth Federal |Reserve Dist|rict—Atlant|a— Pian Star ng 9 792,363 616,079] +28.6 534,884 735,758 
Tenn.—Knoxville 4,780,280 ,046,076| +18.1 3,359,055 2,521,246 Kitchener. ____- 1,201,155 1,368,369] —12.2 1,007,673 931,084 
Nashville...--] 22,191,319] 19,051,102] +16.5| 15,123,367] 11,862,464 Wrindsor.__.__.. 2'824'589 2'609,992| +8.2 2.061.086 1,897,102 
Ga.—Atlanta ---/ 64,700,000} 62,100,000] = +4.2) 48,100,000) 40,700,000 — prince Albert - - - 99,068 441,499] +13.0 369,717 55,403 
Augusta. .__-- 1,540,444 1,389,038] +10.9 1,310,739 947,842 Moncton__.---- 768,675 766,018} +0.3 765,620 661,844 
Magen... 6... 1,421,935 1,244,308] +14.3 997,313 689,276 Kingston ___--_-- 573,652 658,888] —12.9 619,931 605,617 
Fla.—Jacksonv'le 16,931,000 . ’ +12.5 11,862,000 10,859,000 Chatham 587,509 446,075| +81.7 391,015 370,433 
ee a ani aa eT aes ney ane ate 14,167,508 = Sarnia__-._--_.- 477,540 409,431] +16.6 431,631 393,262 
obile..__.-- ,981, ,894, y ,626,813 1,076,788 onan. re ‘4 727.858 674,627 
IF cn Oe a a ht x ih ta = : 4 Sudbury ..-.---- 1,101,594 938,434] +17 
Vicksburg - - - - - 203, ¢ 62,985] —22. 111,727 121,776 ‘ ae 123,377| 303,483,548 
La.—New Orl’ns.| 47,479,655] 41,142,158] +15.4| 31,376,995] 26,590,337 Fotal (BB cltien)| S67,S06,086) S51,088.266) --68.6) 550,188, 
Total (10 cities)! 184,581,873] 169,379,5831 +9.0! 133,257,566! 109,535,187 * Estimated. x Figures not available. 
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THE ENGLISH GOLD ANDJSILVER?’MARKETS 


‘ = 
We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 


Sept. 1, 1937: 
GOLD 


The Bank of England gold reserve against notes amounted to £326,406,- 
625 on Aug. 25, showing no change as compared with Aug. 18. In the 
open market a general demand aosorbed about £1,100,000 of bar gold of- 
fered at the daily fixing during the week. In sympathy with the firmer 
tendency of the dollar, prices recovered from the low level recorded last 
week, but continued to rule at about dollar parity. The SS. ‘‘Cathay,"’ 
which sailed from Bombay on Aug. 28, carries gold to the value of about 
£270,000. The Southern Rhodesian gold output for July, 1937 amounted 
to 67,093 fine ounces as compared with 66,330 fine ounces for June, 1937, 
and 66,652 fine ounces for July, 1936. 





Quotations: Per Fine Equivalent Value 

Ounce of £ Sterling 
Aug 139s. 7d. 12s. 2.07d. 
Aug 139s. 8d. 12s. 1.98d. 
Aug. 139s. 1ld. 128. 1.72d. 
Aug. 140s. 1d 12s. 1.55d. 
Aug. < 139s. 11d. Ime. 1.72a. 
Sept. 140s. kd 12s. 1.59d. 
f eee eee ee 139s. 10.42d 12s. 1.77d. 


SILVER 

There was more activity during the past week and prices moved sharply 
downwards under pressure of selling by the Indian bazaars where, following 
reports of large shipments of silver from Shanghai to Hongkong, there 
appeared to be some apprehension that this silver might be placed upon the 
market. Quotations had fallen to 19 3-16d. for both deliveries by Aug. 28, 
but subsequently the nervousness subsided and bear covering purchases 
brought about a recovery, prices today being 194d. for cash and 19 11-16d. 
for two months delivery. The low rates attracted support from America 
and shipments were made to New York; the demand thus occasioned for 
spot delivery resulted in the cash quotation being quoted at a premium for 
the first time since March last—the premium was Kd. on Aug. 31, but 
decreased to 1-16d. on Sept. 1. At the moment the tone of the market is 
steadier, but the immediate outlook is rather uncertain, depending largely 
upon the attitude of the Indian bazaars. 


Quotations during the week: 


IN LONDON 
—Bar Silver per Oz. Sid.— 


{IN NEW YORK 


Cash 2 Mos. (Per Ounce .999 Fine) 
oe 19 5d. 1954d. SOON | hs ou ccascateweal 45 cent§ 
; xo 194d 194d. BO Bi ccxccinsentcuned 45 cents 
AMG. BBs. 225s- 19 3-16d 19 — Oe eee 45 cents 
Aug. 30.....-.. 19%d 19 3c DS Bo wuwkestsusucegee 45 cents 
le) ae 19%d 19% 4 , i: Se ee 45 cents 
Gs. Bannnens 194d. Se eee, Gk. Bacccavannncdcaake 45 cents 
Average... _.. 19.490 19.458 


The highest rate of exchange on New York recorded during the period 
from Aug. 26 to Sept. 1 was $4.9814 and the lowest $4.96. 


We have also received this week the circular written under 
date of Sept. 8, 1937: 
GOLD 


The Bank of England gold reserve against notes amounted to £326,406,625 
on Sept 1 showing no change as compared with the previous Wednesday. 

In the open market about £1,500,000 of bar gold was available at the 
daily fixing during the week and was mostly taken for shipment to America. 
Owing to the firmer tendency of the dollar the price showed an advance, 


but continued to rule at about dollar parity. Quotations: 

Per Fine Equivalent Value 

Ounce of £ Sterling 

Cnc ceueawilen oka ee eae were 140s. kd 12s. 1.59d. 

GP tie ci dkewecko ctw here neoa a eae 140s. 3d 12s. 1.38d. 

Enno aw swan eau ewes weer ee 140s. 24%d 12s. 1.42d. 

GRR ys Seen eeescwecannendewakee 140s. 3d 12s. 1.38d. 

ME Sin cvseunvodalcacaéeswectaeen 140s. 3d. 12s. 1.38d. 

CRG en cnt artes x ehukeehaw ewe 140s. 54d 12s. 1.16d. 

Pi nccnnen ceuavebiue cemies cus 140s. 2.92d 12s. 1.39d. 
The following were the United Kingdom imports and exports of gold, 


registered from midday on Aug. 30 to midday on ~“— of 


Imports 
British West Africa. -__ 


‘ £162,570 United States of ‘America £1, 974. 547 
= Territory — —__ G.012 ‘rien Indis........... 13:000 
SE Sieh wins hig obi a eines 2,56 6 ay Bie cweewe 22,36 
British | ee , 2 a Oe aes: 57,620 
ET nn woken neuen n 812,228 Netherlands. -.-..-.....-- 21,140 
Netherlands---........- 61 (UU, ee 101,441 
i aweunkaak wwe 11,259 Other countries.-....... 2,08 
Switzerland. ___._..___- ,000 
Other countries. __._._-- 9,556 
£1,286,635 £2,192,196 


The SS. Rajputana which sailed from Bombay on Sept. 4 carries gold 
to the value of about £265,000. 
SILVER 


As the result of continued American support and of greater reluctance 
on the part of sellers, prices continued almost daily upon the upward trend, 
quotations yesterday reaching 19 15-16d. for both deliveries as compared 
with 1934d. for cash and 19 11-16d. for forward at the date of our last 
letter. Indian operators have shown signs of regained confidence and, 
while they have worked both ways during the past week, sales have probably 
represented the liquidation of purchases made recently at lower prices. 

At to-day’s level of 19 15-16d. for cash and 197d. for forward, quotations 
are very close to the American price parity and there would seem little to 
justify the expectation of any wine movement in either direction. 

The following were the United Kingdom imports and exports of silver, 
registered from midday on Aug. 30 to midday on Scpt. 6: 


d Imports Exports 
ct oi cdindimnt dine oes £19.210 ‘Dritish India.............. 
British Guiana_--_......-- fg ° ipa #1805 
Irish Free State._...._.... *2,590 Egypt i eA id te as wy as th eek oo ae al5,590 
AS oc 2 Ol ees Wie io ms ee es . 2 . = ereeee al,389 
tcc bahcnneecubene pe eae 17,380 
es ick Linas Aine dae se aes a 8! No Chics ao abe aus & 1,650 
CN od, chin eminwe aaa cine a a) | ree ae 19,905 
Other countries... ...____- Straits Settlements. ______- 4,990 
Other countries. .........-. 3,832 
£68,958 £87,011 


* Coin at face value. a Coin not of legal tender in the United Kingdom, 


Chronicle Sept. 25, 1937 
Quotations during the week: 
IN LONDON IN NEW YORK 
—Bar Silver per Oz. Sid.- 

e ea FT > “ (Per Ounce .999 vue. on 

Ak La 19% d. . Se ELS ee ae 
Sept. 3.2.22. 19 13-16d. 1913-16d. Sept.2.-....----------- 45 comes 
Be Saacnnae Kd. SO EEE, Bc Beccesacen evecsod 45 cents 
Gs Wiswaccus 19 13-16d i) “ i’ & (See 45 cents 
 & eee 19 15-16d 19 15-266. BONS. 6... caccnecwccecse 45 cents 
Ce eo inend 19 15-16d 19 %d. See 45 cents 
Average. .---- 19.854d 19.833d 


The highest rate of exchange on New York recorded during the period 
from Sept. 2 to Sept. 8 was $4.965% and the lowest $4.94%. 





THE LONDON STOCK EXCHANGE 
Quotations of representative stocks as received by cable 


each day of the past week: 


Sat. Mon., 
Sept. 18 Sept. 20 

British Amer Tobacco. 110/- 
Canadian Marconi... 7/- 
Central Min & [nvest. 420 /- 
Cons Goldfields of S A. 68 /9 
Crown Mines.......-. 250 /- 
Courtaulds S & Co... 51/3 
| | ee £15% 
Dee Cl oceedee< 105/9 
Electric & Musical Ind. 19/3 
aes 26 /6 
—- Pictures ord 2 hs 
Gedaid . eeeereet 174/- 
Geduld Prop Mines. _- 165 /- 
Gold Exploration & 

Fivance of Australia. 4/3 
Hudson Bay Min & Sm 29/6 
Imp Tob of GB & [.. 143 /1% 
it 2 eo 3/9 
Lake View South Gold HOLI- 

Mines of Kalgoorlie. DAY 17/3 
. | | eee 76 /- 
Palmietkuil Gold M_.. 13/3 
Rand Fr Est Gold.._- 45 /- 
Rand Mines.......... £6% 
Roan Antelope Cop M-. 65 /- 
Royal Dutch Co_..... £41% 
Shell Transport. __.... £5 
So Kalgurli Gold M... 8 /- 
Sub Nigel Mines_....- 197 /6 
Triplex Safety Glass__- 58 /- 
pj ee 38/1% 
Wee COPR. ci cccecse 155 /- 
United Molasses_..._. 27/3 
West Rand Consol M.. 30/7% 
West Witwatersrand 

eee £7% 


Tues., Wed., Thurs., Frt., 
Sept. 21 Sept. 22 Sept. 23 Sept. 24 
109/4% 110/7% 111%3 110/7K 

7/- 7/1% 7/- 7/- 
420 /- 420 /- 435 /- 435 /~ 
73/9 73/9 74/44 75/- 
252 /6 252 /6 256 /3 258 /9 
51/6 52/4% 52/9 52/6 
£15% £15% £16% £15% 
105 /6 106/9 107 /6 108 /- 

19/9 21/3 21/3 19/9 
25/14 26/1% 27/- 26/6 

5/3 5/1% 5/1% 5/1% 

2/1% 2/1% 2/1% 2/1% 
170 /- 172/6 172/6 172 /6 
165 /- 167 /6 170 /- 170 /- 

“4/3 4/3 4/3 4/3 
29/6 29/6 30 /6 30 /- 
143 /9 146/9 150 /- 48 /- 
144/74 146/10% 149 4% 148/1% 

17/3 17/6 17/6 18 /- 

76/3 76/3 76/3 76/3 

13 /3 14/- 14/6 14/- 
46 /3 46/10% 48/1% 48/9 

£7 £7 £7316 £7% 

65/7% 68/9 68 /9 66 /3 
£42% £43 % £43 % £43 

£5532 £5% £5932 £5% 

7/6 7/3 7/6 7/6 
200 /- 200 /- 202 /6 202 /6 

59/9 59 /- 59 /- 58 /- 

37/9 39/4% 40/- 39/9 
155 /- 155 /- 158 /9 160 /- 

28 /3 29/3 29/9 29/6 

30 /- 30/7% 31/3 30/7% 

£7% £7% £8 £8 








THE BERLIN STOCK EXCHANGE 
Closing prices of representative stocks as received by cable 


each day of the past week 


Sept. Sept. 

18 20 
Allgemeine Elektrizitaets-Geselischatt --_-.-~- 127 127 
Berliner Handels-Geselischaft (6%)---.--- 134 134 
Berliner Kraft u. Licht (8%).---.--------- 168 168 
Commerz-und Privat-Bank A. G. (56%)----118 117 
CO ee eae 121 119 
Deutsche Bank und Disconto-Gesell. (5%)- 4 122 
Deutsche Erdos) (6%)... .....------cccee 151 
Deutsche Reichsbahn (German Rys pf 7%) - iss 128 
SPE OE GET i von wccceceuncocectss 113 Ss :113 
Farbenindustrie I. G. (7%)... ccccce-nceee 162 160 
ke ee ae 154 154 
Hamburger Elektrizitaetswerke (8%)------ -- 159 
re Se eee 81 83 
Mannesmann Roehbren (44% %).---------- 121 120 
PENNE TARDE. cc ccccaccuccenvsnae 84 85 
ME, SEE acekctwsceusdacaaeiabe 206 206 
Rheinische Braunkohlen (8%) --..-.------ fie 
Gee GOO t. | c. cnmcgeneceedbumee, ap 162 
Siemens & Halske (8%).....-.---------- 212 212 








Sept, Sept. Sept. Sept. 
21 22 23 24 
Per Cent of Par 
126 127 127 127 
133 133 134 134 
168 168 168 168 
117 117 118 118 
119 120 = 120 120 
122 123 123 123 
150 151 153 152 
127 128 128 128 
113 113 113 114 
161 163 164 164 
153 154 155 155 
158 158 159 159 
83 84 86 87 
119 122 123 123 
86 86 87 88 
205 206 206 206 
cs oe Sa aae 
161 163 165 164 
212 213 216 215 


TREASURY MONEY HOLDINGS 
The following compilation, made up from the daily Gov- 


ernment statements, 


shows. the money holdings of the 


Treasury at the beginning of business on the first of June, 























July, August and September, 1937: 
Holdings in U.S. Treasury| June 1, 1937 | July 1, 1937 | Aug. 1 ,1937 | Sept. 1, 1937 
$ $ $ g 

Net gold coin and bullion. |1,250,329,931|1,583,626,713]1,714,186,143)1,839,778,147 
Net silver coin and bullion] 436,417,326] 409,038,517] 434,846,105) 449,096,580 
Net United States notes .. 2,704,566 2,840,293 2,032,709 2,996,094 
Net National bank notes. 506,816 467 026 591,671 778,993 
Net Federal Reserve notes 15,038,980 13,755,310 14,285,830 14,271,225 
Net Fed. Res. bank notes- 208,240 ,578 257,048 ,870 
Net subsidiary siiver__._- 6,230.799 5,202,106 5,633,665 5,372,060 
Minor coin, &c___..._.. 7,286,797 6,457,577 7,028,891 5,721,667 

Total cash in Treasury-_|1,718.723,455|2,021 ,953,120] 2,178 862 ,062| #2318 390,636 
Less gold reserve fund_...| 156,039,431] 156,039,431] 156,039,431] 156,039,431 

Cash balance in Treas_ _}1,562,684,024]1,865,913,689|2 ,022 822 ,631/2,162,351,205 
Dep. in spec’! depositories 

account Treas’y bonds, 

Treasury notes and cer- 

tificates of indebtedness} 192,119,000} 649,462,000} 500,915,000] 685,316,000 
Dep. in Fed. Res. banks -.| 111,304,127] 141,337,926] 247,092,155] 167,558,596 
Dep. in National banks— 

To credit Treas. U. S_. 13,228,804 19,114,610 12,397,045 14,979,478 

To credit disb. officers. 31,751,502} 29,202,614 30,695,986] 29,763,341 
Cash in Philippine Islands 1,962,484 1,657,514 1,964,788 1,478,808 
Deposits in foreign depts _ 2,761,559 2,605,799 2,837,021 2,967,617 

Net cash in Treasury 

and In banks______. 1,915,811,500}2,709,294,152/2,818,724,626/3,064,415,045 

Deduct current fabilities.} 162,264,140) 155,820,254] 179,820.241] 162,224,194 

Available casb balance_|1,753.547.360'2,553,473,898'2 638,904 ,385'2,902,190,851 














* Includes on Sept. 1 $397, 031,204 silver bullion and $3,315,896 minor, &c., coin 
not included in statement * ‘Stock of Money.” 








CURRENT NOTICE 





—At a meeting of the Board of Governors of the New York Security 
Dealers Association, Tracy R. Engel of Swart, Duntze & Co., Inc., 40 
Exchange Place, New York City, was elected to active membership. 
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COMPLETE PUBLIC DEBT OF THE UNITED STATES 

The statement of the public debt and Treasury cash hold- 
ings of the United States, as officially issued as of May 31, 
1937, delayed in publication, has now been received, and as 
interest attaches to the details of available cash and the gross 
and net debt on that date, we append a summary thereof, 
making comparison with the same date in 1936: 


CASH AVAILABLE TO PAY MATURING OBLIGATIONS 











May 31, 1937 May 31, 1936 
$ $ 

Balance end of month by daily statements, &c-_--.-- 1,753,547,360 2,358,422,241 
Add or Deduct—Excess or deficiency of receipts over —5,419,770 —26,611,532 

or under disbursements on belated items_-_......- 
1,748,127,590 2,331,810,709 

Deduct outstanding obligations: 

Matured interest obligations. ................-. 25,414,463 25,021,262 
Disbursing officers’ checks. ..........--..-...-- 520,652,110 513,689,635 
Discount accrued on War Savings certificates... 3,619,595 3,702,710 
Settlement on warrant checks. -.-.............-. 888,366 1,515,080 
Weicdscdbkcodbiinesewa a i a i cca 550,574,534 543,928,687 
Balanee, deficit (—) or surplus (+)-.......-.--- +1197 553,056 +1787,882,022 


INTEREST-BEARING DEBT OUTSTANDING 









Interest May 31, 1937 May 31, 1936 
Title of Lean— Payable 3 $ 

EE a a Q.-M. 49,800,000 49,800,000 
3s convertible bonds of 1946-1947 a Q.-J. 28,894,500 28,894,500 
Certificates of indebtedness. .............-...-.-- 303,143,000 258,332,000. 
4s Treasury bonds of 1947-1952_...-....... A.-O. 758,955,800 758,955,800 
3s Treasury bonds of 1944-1954. ~............ J.-D. 1,036,702,900 1,036,762,000 
3%s Treasury bonds of 1946-1956_........... M.-S. 489,080,100 489,087,100 
3%s Treasury bonds of 1943-1947_........... J.-D. 454,135,200 454,135,200 
3%s Treasury bonds of 1940-1943_........... J.-D. 352,993,950 352,993,950 
3%s Treasury bonds of 1941-1943__.......... M.-8S. 544,870,050 544,914,050 
3s Treasury bonds of 1946-1949............ J.-D. 818,627,500 818,646,000 
3e Treasury bonds of 1951-1955.............. M.-S. 755,476,000 755,476,000 
oes Treasury bonds of 1941.-................ F.-A. 834,463,200 834,474,100 
448-3 4s Treasury bonds of 1943-1945_...-._- A.-O. 1,400,534,750 1,400,570,500 
334s Treasury bonds of 1944-1946_......... .-A.-O. 1,518,737,650 1,518,858,800 
3e Treasury bonds of 1946-1948 -............ J.-D. 1,035,874,900 1,035,884,900 
3s Treasury bonds of 1949-1952. -.......... J.-D. 491,375,100 491,377,100 
2%s Treasury bonds of 1955-1960.-.......... M.-S. 2,611,112,650 2,611,155,700 
2%s Treasury bonds of 1945-1947_........... M.-8S. 1,214,428,950 1,214,453,900 
2%s Treasury bonds of 1948-1951_...........M.-8. 1,223,496,850 1,223,496,850 
2%s Treasury bonds of 1951-1954.... mae Er Ul lU©Rre eee 
2%s Treasury bonds of 1956 59. -- RF I ER  !  —EE EEE 
2348 Treasury bonds of 1949-1953-_ J, 1. «ss axdaxadaes 
U. 8. Savings bonds, series A.. ram 188,295,448 195,834,525 
U. 8. Savings bonds, series B..................... 351,765,973 93,495,637 
iy, Be ee EE, GOED SA coccccccccesccccouse Se. ~  weemanener 
ee en  ccencoceusssesosesecce Sa. | dsaaseecr 
3s Adjusted Service bonds of 1945. .............-- 2+. * eee 
2}<s Postal Savings bonds...............-... J.-J 119,086,360 120,881,020 
THN BO cccessccccescccscoss wawthin «77. 10,420,568,150 12,381,008,450 
TERRES Bcc ccncccecccccccccccecccncsecccsss SHRM 2,1 
Aggregate of interest-bearing debt...............34,593,555,261 30,822,488,082 
Bearing no interest....... Gbbhnseeeceesosceoonced 512,342,213 4,106,410 
109,688,235 179,800,285 


Matured, interest ceased. ......... See aueéed 


WES. stcecnatinncenanases eeccecceccc. 2 835,215,585,709 31,636,394,777 
Deduct Treasury surplus or add Treasury deficit... +1197 553,056 +1787,882,022 


Net debt... ....-.--. 2-22-2220 ee ewe ------b34,018,032,653 29,848,512,755 


a Total gross debt May 31, 1937, on the basis of daily Treasury statements, was 
$35,212,807,987.68, and the net amount of public debt redemption and receipts 
in transit, &c., was $2,777,720.74. b No reduction is made on account of obliga- 
tions of foreign governments or other investments. 


CONTINGENT LIABILITIES OF THE UNITED STATES, MAY 31, 1937 
Amount of Contingent Liabdtlity-—————— 
pal a Interest Total 














Detati— 


Guaranieed by the Untted States: 














Federal Farm Mortgage Corp.: & $ 3 
862,085,600.00 1,149,447.46 863,235,047.46 
98,028,600.00 672,585.12 98,701,185.12 
236,482,200.00 2,680,131.60 239,162,331.60 
22,325,000.00 82,168.40 22,407,168.40 
103,141,100.00 709,095.06 103,850,195.06 
100,122,000.00 375,457.50 100,497,457.50 
#1,422,184,500.00 5,668,885.14 1,427,853,385.14 
Federal Housing Administration: 
3% debentures. .........----- 89,822.43 711.02 90,533.45 
Home Owners’ Loan Corporation: 
3% bonds, series A, 1944-52... 1, 015,641,175.00 2,539,102.94 1,018,180,277.94 
2%% bonds, series B, 1939-49_ _1,193,802,625.00 10,943,190.73 1,204,745,815.73 
1%% bonds, series D, 1937....  49,843,000.00 254,406.98 50,097 ,406.98 
2% bonds, series E, 1938_..... 49.532, 100.00 288,937.25 49,821,037.25 
144% bonds, series F, 1939.... 325,254,750.00 -______.-- 325,254,750.00 
2% % bonds, series G, 1942-44. 353,047,375.00 3,309,819.14 356,357,194.14 





£2,987,121,025.00 17,335,457.04 £3004,456,482.04 





Reconstruction Finance Corp.: 





2% notes, series H..-........ 84,478,000.00 704,761.22 85,182,761.22 
144% notes, series K.......... 165,706,666.67 1,147,200.00  166,853,866.67 
250,184,666.67 1,851,961.22 c252,036,627.89 





Tennessee Valley Authority ....-.. 
Total, based upon guarantees... 
On Credtt of the Untted States: 


Postal Savings System: 
Funds due depositors... ......1,271,760,172.10 31,524,439.46 41303,284,611.56 


Total, based upon credit of the 
United States 


Other Obligations: 
Fed. Res. notes (face amount) - . - - 


* Includes only bonds issued and outstanding. 

a After deducting amounts of funds deposited with the Treasurer of the United 
States to meet interest payments. 

c Does not include $3,605,000,000 face amount of notes and accrued interest 
thereon, held by Treasury and reflected in the public debt. 

d Figures as of March 31, 1937—figures as of May 31, 1937, not available. Offset 
by cash in designated depository banks and accrued interest amounting to $133,- 
287,406.72, which is secured by the pledge of collateral as provided in the regulations 
of the Postal Savings System having a face value of $136,674,168.25, cash in pos- 
session of System amounting to $72,303,694.92 and Government and "“Government- 
guaranteed securities with a face value of $1,087,516,710 held as investments, and 
other assets, 

eIn actual circulation, exclusive of $11,340, sees abd’ redemption fund deposited 
in the Treasury ane $276, 019,500 of their own Federal Reserve notes held by the 
issuing banis. collateral security for Federal Reserve notes issued are (1) 
$4,538,132,130 in "ae certificates and credits with the Treasurer of the United 
States payable in bold certificates, (2) United States Government securities of a 


1,303,284,611.56 


oanbvawnded e4,212,076,458.25 





face value of $20,000,000, and (3) commercial paper of a face amount of $19,886,000, 





2015 
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f Includes only unmatured bonds issued and outstanding. Funds have been 
deposited with the Treasurer of the United States for payment of matured bonds 
which have not been presented for redemption, 

@ Does not include $10,000,060 face amount of Series “H’’ bonds and accrued 
interest thereon, held by Treasury and reflected in the public debt. 








CURRENT NOTICES 





—Henry P. Carr and Joseph L. O’Brien have announced the formation 
of Carr O'Brien Co. and the opening of offices in the Packard Building, 
Philadelphia. The new firm will carry on a business in general investment 
securitie.. Mr. Carr, for 20 years a public utility executive, has been en- 
gaged in the brokerage and investment business for the past 12 years. 
Mr. O’Brien has been active since 1911 in all departments of the brokerage 
and investment business, specializing in recent years in research: 

—Amos H. C. Brown, formerly President of Charles D. Brown & Co., 
Inc., of Boston, and now President of James Talcott, Boston, Inc., has been 
elected a Vice-President of James Talcott, Inc., New York, textile and 
general factors. 

—Bartlett, Knight & Co., Chicago, announce that Horace L. Commer 
has been elected Vice-President of their firm. Mr. Commer was formerly 
manager of the municipal department of the First Boston Corp. 
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Los Angeles Stock Exchange 


Sept. 18 to Sept. 24, both inclusive, compiled from official sales lists - 

















Friday Sales 
Last |Week'’s Range| for Range Since Jan. 1, 1937 
Sale of Prices Week 
Stocks— Par| Price |Low High| Shares Low High 
Bandini Petroleum Co--_.1 4 4 4%| 3,100 3% July 9% Jan 
Barnhart-Morrow Consol. 1 40c 40c 40c 300 38ce Sept 90c Apr 
Berkey & Gay Furn Co. -.-1 1% 1% 1% 700 1% Sept 3% Jan 
Bolsa-Chica Oil A com__10 25% 25% 3% 600 254 Sept 7% Jan 
Buckeye Union Oil pf v t cl 10¢ 10ec 10c 100 5e Sept l6c Feb 
Calif Packing com__...---. 30 30 30 100} 30 Sept; 42% Apr 
Central Investment__..100} 26 26 26 175} 26 Sept] 43 Feb 
Chapman's Ice Cream-.--- 1% 14 2% 500 1% Sept 4% Feb 
Carvel? Oare......-«.0< 5] 924%] 9244 92% 100} 9244 Sept} 135 Feb 
Claude Neon Elec Prods- -- 8% 8% 9 1,000 8 Sept} 1244 Jan 
Consolidated Oil Corp-_.-.-- 12%| 12% 13 800} 12 Sept} 175 Jan 
Consolidated Steel pref....| 14 14 14 100}; 14 Sept] 24% Feb 
Douglas Aircraft Co__-.-- 32%{| 3234 3334 300} 3234 Sept} 6444 Mar 
Emsco Derrick & Equip..5| 11%] 11% 12 700| 1146 Sept} 19% Mar 
Exeter Oil Co A com-_-_--- 1 85c 85ce 9 3,100 60c Jan 154, Mar 
Farmers & Merch Natl.100| 410 410 410 13} 421 Sept! 460 Jan 
General Motors com_...10} 4744) 474% 4 500} 47. Sept} 70 Feb 
General Paint Corp com..*} 13 13 13 200} 1134 Sept es | Feb 
Gladding-McBean & Co..*| 13 13 13% 500} 11 Sept; 30% Mar 
Globe Grain & Milling..25 7 7% 300 7 Sept 1114 Jan 
Hancock Oil Co Acom...*| 21%] 21% 23 1,300} 21 Jan| 27% Aug 
Holly Development-.-.--- 1 75¢ 75e 85c} 1,600 75¢e Sept} 1.50 Mar 
Fg | RS 1 1% 1% 1% 200 1.35 Jan 1% Sept 
Hudson Motor Car Co.-.*| 11%] 11% 11% 100} 11% Sept; 22 Feb 
Kinner Airplane & Motor 1 2lec 2le 2l1c] 3,400 l6c June} 724c Jan 
Lincoln Petroleum Co--10c 19¢ 19¢ 20c} 6,780 18¢e Sept 60c Feb 
Lockheed Aircraft Corp--1 94 9144 10% 600 916 Sept; 16% Feb 
Los Angeles Industries--_ 2 2% 2% 3%] 3,100 2% Sept 63g Feb 
Los Angeles Investment- 10 5% 55, 5% 300 54 June} 10 Feb 
Mascot Oil Co.......... T73ge 774e hs 200 75e June} 1.45 Mar 
Mensaco Mfg Co_-_----.-- 1 1% 1% 2 1,600 1% Sept 4% Jan 
Mid-Western Oil Co_..10c 12¢ lle 12c| 3,500 le Jan 23c June 
Mt Diablo Oil M & D_.-_-1 | 624%c| 6244c 6244c 200} 524c Sept] 9744c Apr 
Nordon Corp Ltd__-.----- 5] 19 19 22 ¢ 36,200} 13 July} 45 Feb 
Occidental Petroleum----_1 33c 33c 35ce} 1,400 30¢ Sept 80c Feb 
Oceanic Oil Co_....----- 1 1.30 1.10 1.50} 4,800 70c Jan! - 2.00 Mar 
Olinda Land Co-_.-.-.--- 1| 16 16 18 3,000} 16 Sept} 40 Mar 
Pacific Clay Products----_* 8 8 8 100 8 Sept| 18 Feb 
Pacific Distillers Inc_..-.- 1 1.15 95e 1.15; 1,300 90c Sept 1% May 
Pacific Finance com_...10] 17%| 17% 17% 300] 17% Sept} 32 Jan 
Pacific Gas & Elec com..25] 284%] 28% 28% 100} 284 Sept} 37% Jan 
vi CO =e 25} 29%] 29 294¢ 500} 284¢ June} 324% Jan 
54 % 1st pref....--.- 25; 26%] 264% 26% 200} 26 Mar| 28% Jan 
Pacific Indemnity Co--- 10 234%| 23% 23% 300} 23 Sept}; 35 Feb 
Pacific Lighting com----- 40 39% 40 300} 3934 Sept] 523g Jan 
6% preferred._.....-- *| 106 106 $106 10 May} 107 Mar 
Pacific Public Serv com--* 4% 4% («5 300 4% Sept sis Jan 
Republic Petroleum com-1 5% 5% «C6 2,400 5% Sept} 13 Feb 
ft {eee 50} 35 35 35 50| 35 Sept; 50 July 
Rice Ranch eS 1 20c¢ 20c 20c} 1,000 18¢e July] 874c Mar 
Richfield Oil Corp com---* 6% 64% 74%] 8,200 61% Sept] 10% May 
eee 1% 1% 1% 160 1% Sept 334 July 
Roberts Public Markets--_2 6 6 634] 1,200 5% Sept 9%, Jan 
Ryan Aeronautical Co---1 1% 1% 1% 900 134 Sept 34% Feb 
Security Co units ben int.1} 37 37 37% 70} 37 £Sept} 56 Feb 
Signal Oil & Gas Co A..-.*}| 29 29 9 100} 29 Sept} 48 Mar 
Sontag Drug Stores------ * 10%] 10 10% 200} 10% Sept 474 Jan 
So Calif Edison Ltd-_---- 25} 203%} 203% 223%] 3,000) 2034 Sept] 32% Jan 
Original pref. ...----- 25) 35 35 35 35| 3434 ug} 41 Feb 
6% ss oe Nepean e 25} 27%] 27% 27% 700} 2654 June} 29% Jan 
54 % pref C_....-.-.-.. 5) 2554] 2554 26% 600 5 June} 28% Mar 
So Calif = om pref A..25} 2934] 2934 2934 100} 29% July} 31 Aug 
Southern Pacific Co__..100} 30%] 3054 34% 500] 29% Sept] 6254 Mar 
Standard Oil Co of Calif. -*| 3634| 3634 384% 800| 36% Sept] 49% Feb 
Sunray Oil Corp_.-.------ 1 3% 3% 3% 700 3% Sept 5 Feb 
Transamerica Corp-.----- *| 134%] 134% 14 5,500} 13 Sept] 16% Aug 
Union Oil of Calif. _...-- 25} 20%] 2034 22%] 4,500} 2034 Sept} 28 Feb 
Universal Consol Oil__..10 9% 9% 12 1,000 9% Sept] 18% July 
Wellington Oil Co_._---- 1 9 754 93%] 5,500 64% Sept] 13 Apr 
Mining— 
Blk Mammoth Cons M es 19¢ 19¢ 22c] 6,500 18¢ Sept 39c June 
Cardinal Gold.....--.-- 23¢ 23c 23c¢ 100 20c Sept] 824c Feb 
Cons Chollar G & 8 Mng-. i 1% ce} 1%e 2e 200} 15c Apr} 2c Mar 
Imperial Development.25c} 2c 2c 2c} 14,000} 14%e Jan 9¢ Feb 
Unlisted— 
Anaconda Copper-.-.---- 50] 4234] 4234 4234 100} 4234 Sept] 6834 Mar 
Cities Service Co.......- *| 217] 21¢ 2%] 400] 21% Sept] 514 Jan 
Commonwealth & Sou. .-* 2 2% 200 2 = Sept 4 Jan 
Electric Bond & Share ...5| 14 14 14 100} 1334 Sept} 27 Feb 
General Electric Co-_----- *| 4237] 4234 44 206} 42%4 Sept] 6254 Feb 
New York Central RR...*| 26%] 25% 26% 200} 25% Sept] 54% Mar 
North Amer Aviation. -_-.1 7% 7% 8% 600 7% Sept} 17 Jan 
Packard Motor Car Co_..* 7% 7% 7% 100 7 Sept}; 12 Feb 
Radio Corp of America. -.* 9 9 10 1,300 8 June} 12% Jan 
Seaboard Oil Co of Del_...*| 27 27 27 100} 27 Sept] 43 Jan 
Texas Corp..-..-.------ 50 50 50 100} 50 Sept} 64% July 
Tide Water Assoc Oil...10} 16 16 16 200} 16 #£Sept} 21 Feb 
United Corp (Del)-_...-.-- 4 4 4\% 700 4 Sept 8 Jan 
U 8S Steel Corp_.-...---- *| 85141 8514 88% 200' 85% Sept! 117% July 

















* No par value. 




















2016 Financial 
NATIONAL BANKS 























The f ] j ati ¢ ; Tations oo ae Per When | Holders 
y » « 
_ The following information regarding National banks is Haine of Compons Share | Payavtelof leecord 
from the office of the Comptroller of the Currency, Treasury | — va 
Department: Commonwealth ge eit senna yoni ol pge Nov. ghlQet. 1) 
‘ TOHE " onsolida ircraft, $3 pref (quar.)_.------. 5c |Sept. 30'Sept. 1 
BRANCHES AUTHORIZED Consolidated Lobster, Inc. (quar.)..-.....---- 5e |Sept. 30'sept. 17 
Sepe. 11—Middlesex County National Bank of Everett, Everett, Mass. Consolidated Royalty Oil Co. (quar.)---_-.---- oc jOct. 25/Oct. 15 
cation of branch: 377 Main St., in the Town of Stoneham, Middlesex Coon OWN s Mel Mine ceh cuenta ccneensntkease lic |Nov. 1/Oct. 9 
County, Mass. Certificate No. 1368A. Oo I seeeren lames - spasanesecin<tsacseenses $14 Nov. oi Oct. oe 
Sept. 16—National Bank of Washington, Tacoma, Washington, Tacoma, oe SUNS UOC OEP ~~ - - 222 - --- =~ <4 72C [Sept. ept. 2 
Wash. Location of branch: 400 South Cambrian St., in the City of Selenide Uden deaoen leans) ~------------- 37 ive ag ag eee: 43 
remerton, Kitsap County, Wash. Certificate No. 1369A. Preferred B (quar.)--------.----2.222. “7771 “$133 |Sept. 27/sept: 24 
COMMON CAPITAL STOCK INCREASED Davenport Hosiery Mille. .........<.--....+- 25c¢ |}Oct. l{Sept. 24 
Amt. of Increase mR waser.) ~---- ee, Paina raddaberetds $1 % 1 nad 3 ie * 
Tp. Wi aaReims . _ . aruy Pewoeum OOrp. (6.-B.) «cnc ncccceccu 25c |Jan. an. 
Se s.. ly Pe a Bank of Sanford, Sanford, N. C. From oan ono Des Moines Gas Co., 8% pret. (quar.)........ __31 Oct. — 1|Sept. 15 
Sept. 11—Middlesex County National Bank of Everett, Everett, Deatt cess Oak Ganae) SOSUSAET eC eEN as aes et eile” a 
Mass. From $500,000 to $600,000 PP SS PSOE SOSH SSESSOHOGTSBSC 100,000 Diamond Portland EI SEES ES PL sive Oct. 20 Oct. 9 
YAP § 1K P T i tt i lode on nwencceheeneneaee 2 |Oct. I1/Sept. 23 
CAPITAL STOCK PAID IN Amount a get dag Truck Co. ana wicwhekihucewe = Oct. o/Sept. 25 
2 3—W idge Nationz j } r ime Home Stares (initial)... <<. <ccu-cceess oc /Oct. l/Sept. 25* 
Sept. 13—-Woodbridge National Bank, Woodbridge, N. J------- ose | ieee... --- 22°" "$1 |Sepi. 30|Sept. 20 
peered Die ceeune " cee gape aoe Oct. 25/Oct. a 
ominguez Oil Fields (monthly) -.......------ 5c |Sept. 3U/Sept. 24 
DIVIDENDS Dominion Securities Corp. (quar.)_.....-.----- $5Uc |Oct. 1]Sept. 21 
sox . Extra -.-..-.------~---------------------- _, rol jOct. l/Sept. 21 
Dividends are grouped in two separate tables. In the 5% preferred (quar.)-..-.-------------.--- $62}2c Oct. _1|Sept: 21 
first we bring together all the dividends announced the | P9W¥ Chemical Co---------------- --| 9/9 |Nov. 15)Nov. 1 
Pots . : : : Preferred (quaf.)......-...<«- --| $144 |Nov. 15|/Nov. 1 
current week. Then we follow with a second table in which Dravo Corp., 6% preferred —----- - --| 82 /Oct. 1/Sept. 20 
™|anes r the ivide . 4 ~Iey 2 rhi ubilier Condenser Corp. common. -_-_-.-----.--- doc JOct. dSiUct. L 
we show the dividends prey iously announced, but which Eagle Fire Insurance Co. (Newark, N.J.)_----- 15e |Sept. 30/Sept. 22 
Fate not yet been paid. Further details and record of past Eastern Magnesia Tale Co., Inc. {quar.) cwakal 32 Sept. 30|Sept. 20 
ivide avments i r ses i * asy Washing Machine Ltd., pref......------ 5c |]Oct. llsept. 22 
div 1denc payment & in many ca 6 are given under the com Edison (Thomas A.), Inc. (quar.) ‘ep ditesans sy eidunaiel aia a zdec Sept. 15 Sept. 10 
pany name in our “‘General Corporation and Investment 6% preferred (quar.)...---. ...2...2222. $124 |Sept. 13|Sept. 10 
News Department”’ in the week when declared. = pray tee MS BS wreracencencceecess see Oct. 1/Sept. 21 
T ; oa . as ae " 4 1s ME Jub itweess soss0n pie ct. ept. : 
The dividends announced this week are: 5% cum. partic. class A (quar.).....-.-...-- $144 |Oct. 1/Sept. 21 
lecste o Meson eee, ae Pe eee —— rar Mosinee 
Per When | Holders merson Drug Co. class A & B (quar.)..--.---- oUc Oct. lj/Sept. 22 
7; Y 3 I CG ie cede ce acnnctene eu 50c [Oct. 1l/Sept. 22 
Name of Company Share | Payablejof Record Emerson - ~paaiee & Mfg. preferred - - ~~ - Swe Mae $3 2g |Sept. 27|Sept. 24 
, ini “ g | ae ee a 1% JOct. l/Sept. 24 
Acadia Sugar Nefining. 6% pret. (quar.)------| 7#4¢ |Oet. 1lSept-48 | semipire Trust Go, ON: ¥) (aust )--=-- ==] “ase [Oct _1}Sebr: 24 
eee eek can cdaaeaknecpecgus 20c |Sept. 24/Sept. 20 Exolon Co---------- Spelt otk tet ate: ---| 35¢ |Oct. 15/Sept. 25 
_ (""" EEE $134 |Sept. 24|Sept. 20 Fairmont Creamery Co. (Del.) (quar.) ---],, 25¢ |Oct. 1/Sept. 20 
Alabama Fuel & Iron Oo... ............<.-..- 30c |Oct. 1/Sept. 20 , 474 7% preferred (quar.)~~—~-~----~- ---}| $1,125 |Oct. 1/Sept. 20 
American Bakeries Co., A (quar.)....-------- 50c |Oct. 1/Sept. 16 Family Loan Society, inc., $3) pref-- ---- d7 72€ Oct ljSept. 18 
Es Se ances maaan ys 25c |Oct. 1/Sept. 16 Fr = a bene (extra) ~-------------------- 37 g2¢ Ces. it Sept 18 
fu ‘ n y ee ee re ee 5c ct. 15 Oct. 
1p preferred oe anual) -----=------7777| $348 (Fan. $/Dec. 15 | winerboard Products, 6% pref. @uar.)--------) $1ts |Nov. 1 Oct. 16 
DE ARs dads DEE npn ye Henge oencnas 50c |Oct. 1/Sept. 16 A mae Te & Rabber ached iach edaapitbaias iss ine = an =—* a 
American Felt Co. preferred (quar.)----------- 1% /Oct. Sept. irestone Tire u wen een n nn sn ----- ct. 20 Oct. — 
American chewese Corp. Bonny a REE I $1 0s Oct. i lene. 17 First National Bank (Toms River, N. J.)------ 87/4c |Oct. 1 Sept. 22 
American Home Products Corp. (monthly)----| _20¢ |Nov. 1/Oct. 14* | » Quarterly- ~~ ---- ~~~ ---~~----------------- S72ec |Jan. 3 Dec. 22 
American Majize Products preferred (quar.)----} $134 |Sept.30|Sept. 23 ranklin Process Co. (quar.) .-----.---------- duc jOct. 1 Sept. 16 
epee Bee ee eg 75c |Oct. 15|Sept. 30 Fuller Mfg. Co., Kalamazoo, Mich------------ ~o¢ |Oct. 2'Sept. 30 
American Midland Co., ser. A preference--- __ 17%c |Sept. 30|Sept. 25 Gair (Robert) Co., Inc., $3 pref. (quar.) - - ~~ -- - 45c¢ |Sept. 30 Sept. 27 
American Gcorow Co (quar.)..........----...- 2uc |Oct. 1/Sept. 18 Gamew ell Co. preferred - - - - - - --------------- J$3 }Oct. 15 Oct. 5 
American Smelting & Refining--.-..-...------ $134 |Nov. 30|/Nov. 5 Garlock Packing Co. common (quar.)--~-------- 75¢ |Sept. 30 Sept. 25 
ND, ce nsnenenes=endoee $134 |Oct. 30/Oct. 8 Gemmer Mfg. Co. class A- ------------------- 75c |Oct. 1/Sept. 24 
RE IE COO i bie acc cwastnesa aacose $2 {Sept. 30|/Sept. 16 General Mills (quar.) ~~ ~~ ------------------- 75c |Nov. 10Oct. 9 
American Thermos Bottle... .......-----.--- 25c |Nov. 1/Oct. 20 General Re-Insurance oR ------------------ 50c |Sept. 29 Sept. 24 
Ve eee ntan seein ca caahen Keke oaaeox 75c |Nov. 1/Oct. 20 General Shoe Corp. ( nitial)~----------------- llc |Oct. 15 Sept. 30 
Aro Equipment Corp. (increased) ----.------- 50c |Oct. 15/Oct. 1 Gimbel Bros. preferred (quar.) - -------------- $12 Oct. 25 Oct. 9 
Arrow-Hart & Hegeman Electric (quar.)------- 75c |Oct. 1{/Sept. 23 Glen Alden Coal Co. (interim) ~ oon enesecnsee-s 12) ec |Oct. 20 Oct. 5 
Bee CO. HOME) = oo oo nn co cen eee u <5 25c |Oct. 1/Sept. 21 Globe Discount & Finance, 7 Yo pref. (quar.) - --| SZ}2€ |Sept. 15 Sept. 1 
a Ge a Ree, SR ae ba RI ee 25c |Oct. 1/Sept. 21 Goodyear Tire & Rubber of Calif., 7% pref----| t$1%4 |Oct. 1/Sept. 27 
Atlas Corp. common (semi-annual) --_..--.---- 40c /Oct. 15/Oct. 1 Gotham Silk Hosiery Co., Inc., 7% (OG... 25.5- t$1 |Nov. 1/Oct. 11 
Auto Finance (Greenwood, 8. C.) (quar.)_---- 1/Sept rs EE Oe ns ane eae koe se $134 Nov. 1/Oct. ll 
eS a lt ce A RAS ii ag ae EG aR 1 Goulds Pumps, Inc., 7% preferred ------------ T$2 Oct. 15 Oct. 1 
Auto Vehicle Parts Co., 544 % Ist pref. (initial) - 1 Grays Harbor Pulp & Paper, $8 preferred - - - - - - 1 $55.62/Sept. 16 Sept. 13 
Avery (B. F.) & Sons preferred (quar.)---..---- ‘ $2 preferred (quar.) ----------------------- 33c |Oct. 1/Sept. 20 
Axelson Mfg. (initial, quar.) ..........--....- 5 Great Lakes Engineering Works (quar.) - - - - --- lic |Nov. 1/Oct. 15 
Badger Paint & Hardware Stores (quar.)-_----- 1 Great Lakes Power, pref. A (quar.)----------- $1%4 |Oct. 15 Sept 30 
Hanmer (2. T.) Cnemical (auar.)............... 1 Green (D.) Co., 6% preferred (quar.)--------- $144 |Oct. 1)Sept. 17 
SE ce ikmne~ a enna 1 Greet (ie. 1s.) OO. (QUBP J son ncaccacseccecccws 40c |Nov. 1/Oct. 15 
Baldwin-Duckworth Chain Corp_-_..--------- 1 Preferred (quar.)---.--------------------- $134 |Nov. 1/Oct. 15 
Barkers Bread, Ltd. (monthly) --..-.--------- Greenwich Gas Co. preferred (quar.)---------- 31}4c |Oct. 1 Sept. 20 
A Ee a a Greenwich Water & Gas (quar.)_.------------ 31%c |Oct. 1/Sept. 20 
Barta bros. Co. common... 2... ...- Griesedieck-West Brewery Co---------------- wO0c |Oct. 4 Sept. 23 
pa al a Scns 0p tow dase tat eg es Group Corp., 6% preferred... .. ...«-—-++~-.-.- T37e |Oct. 1/Sept. 30 
Baumann (L.) & Co. 7% preferred......------ Guarantee Co. of N. Amer. (Mont., Que.)-----] {$119 |Oct. 15/Sept 30 
pee OE eS er ae _ Extra. -.-...----.---.- ----->-----+-------- $244 |Oct. 15)/Sept. 30 
Berkshire Fine Spinning Assoc. (initial) ..----- Gulf Coast Water Co., 7% pref. (s.-a.)-------- 35¢ |Oct. 1/Sept. 20 
Birmingham Fire Insurance (Ala.)_.---------- Harshaw Chemical Co. common (special) - - - - - - 60c |Sept 25 Sept 20 
Bobbs-Merrill Co., 44% pref. (quar.).------- Hartiord Gas O60... - << eee nnn ona ene esen- 50c |Sept 30)Sept 15 
Pp are Se ee 8% preferred (quar.)..-------------------- 50c Sept. 30/Sept. 15 
Demruen Gopenwards Co. W ...6 onc ceoe cess Hartford Steam Boiler Insp. & Ins. (quar.)---- 40c ;Oct. 1/Sept. 20 
Brandtjen & Kluge, Inc., 7% pref. (quar.)-_---- Hatfield-Campbell Creek Coal, pref----------- 15ce {Oct 1/Sept. 22 
eee 1.) & OO. GORONERIY) . 2. ccccccccccccns BEOVeEIn SOR SAGE. 2. og conewaneenacenscesds 20c |Oct 1' Sept. 28 
Bridgeport Hydraulic Co. (quar.).......----- Hawaiian Agricultural Co. (monthly) --------- 20c jOct. 30 Oct. 25 
Brinks. Pt Pl co ctinn nach monanieaead on = NS ee ee errr 60c |Oct. 15,Oct. 5 
British Columbia Telephone, 6% (1st pref.) ---- Hibbard, Spencer, Bartlett & Co. (monthly) - - - 20c |Oct. 29/Oct. 19 
ye RO OS eee eae ERNE noc capcac awa nveswersnssemescens 20c |Nov. 26) Nov. 16 
Buceeye oreo: Cases Oo. . . 2.2. cnn neces ero eee e 20c |Dec. 31}/Dec. 21 
it I TD gc aeanaccedscceuce Holeproof Hosiery, preferred -.---------------- 50c |Oct. 10/Sept. 30 
OO ee Holly povncuenems (QURT.) -- 2 noe nnn ccccene le |Oct. 15 Sept. 30 
Buffalo-Insurance Co. (quar.)....-.-.-------- Hook Drugs, Inc. (increased) ......----.-.--.- 25c |Oct 1|Sept. 20 
DE MAURRAS CRNE Rare on bSeda Hennwnns a Hooker Electro Chemical Co-.---.-.--- ------.- $114 |Sept. 30/Sept. 14 
Buenas (fF .) Bite. Oo. (Guar.)..........s..- SB OPretorred (W000 .). ....---cencncewesoeus $1} |Sept. 30)Sept. 14 
RUE OS eee Horn & Hardart Baking Co. (N. J.)----------- $114 |Sept. 27/Sept. 17 
California Water & Telephone, 6% pref. (quar.) Household Finance Corp. common (quar.)----- $1 |Oct. 15/Sept. 30* 
Cannon Shoe Co. (quar.)-----..------------- B Drebered (GUEE.) .. < . an nnnwsname nee nse --| $114 |Oct. 15]Sept. 30* 
Dt Ci nkeeee aaah hoeknennadeanaeacans Industrial Acceptance Corp., 5% pref. (quar.)-| $114 /Oct. 1]/Sept. 20. 
76 ye eres CUAL)... c20-5-22---56--- DEMME Be ccccctc6 den cnaeeeeceaaoweeases 37¢c |Sept. 30/Sept. 20 
Capital City Products Co..--..-------------- ea Glens A (ORR). Wu oa a dane etceeseonases 12c |Sept. 30/Sept. 20 
Carey (Philip) Manufacturing Co--....------- Industrial Credit Corp. of N. E. 7% pref------ 87%c |Oct. 1/Sept. 18 
RP OS ee International Milling Co., 5% pref. (quar.)----] $144 |Oct. 15{/Oct. 4 
eS 2 ee a International Pulp Co., 7% pref. (quar.)------ $134 |Oct.  1)Sept. 16 
Carolina Clinchfield & Ohio Ry. (quar.).------ Investment Foundation, 6% preferred -----~--- t25c |Oct. 15/Sept. 30 
Stamped certificates (quar.).......----..--- Iowa Electric Light & Power, 7% pref. A------ 187 4e |Oct. 20]/Sept. 30 
oo he, ae Oe re Jy ae |) ee eee T81\4c |Oct. 20]Sept. 30 
Carthage Mills preferred B (quar.)-...--..-.-- Die See Ln wn aowesnmeessendoawsncss +75¢e |Oct. 20 Sapt. 30 
PE CRUME ) cca ceeseesesssseccaasc Iowa Power & Light, 7% pref. (quar.)-------- $134 |Oct. 1)/Sept.15 
Case Lockwood & Brainerd (quar.)-----....--- os Pnen UNOS, ). Uno kno emnnasoncacsess $1% |Oct. 1)Sept. 15 
Centlivre Brewing Corp., class B- ~~ - -.-....-- Jeffrey Mfg. Co. 7% preferred (quar.)--------- $144 |Oct. 1/Sept. 26 
Central Franklin Process, 7% Ist & 2d pref_--- Johnson Publishing Co., 8% pref_------------ +$2 |Oct. 1/Sept. 18 
Central Kansas Power Co., 7% pref. (quar.)---- Johnson Service Co. (quar.)..--------------- 25c |Sept. 30/Sept. 23 
6% pores (Gnar.) ewe en newenwewcennnccne MN Gece nstaccclanchacdhsnssakan acted 50c |Sept. 30/Sept. 23 
Central Railway Signal Co., Inc-__----------- Joliet Heat, 6% pref. (quar.).-...----------- 7c |Oct. 1/Sept.15 
Central States Electric, 7% pref. A--..---... +|54.687¢ Kekaha Sugar Co. (monthly) ---------------- 20c |Oct. 1/Sept. 25 
O% Dreewred D and ©... ......-..2...-... 146 %e Kansas Power & Light, 7% pref. (quar.)------- $134 jOct. 1/Sept. 20 
Century Electric Co. new (initial) -~--.-...-_.- 1 RE ES BFS eee $114 |Oct. 1/Sept. 20 
Channon (H.) Co., 6% preferred--.-----.-..- Kelley Island Lime & Transport. ------------- 40c |Sept. 30|/Sept. 24 
Chicago Daily News, Inc., $7 pref. (quar.)__-- EE Os cons eee nce chek aennkeacnnen sxe 50c |Sept. 13]/Sept. 7 
Chicago Electric Mfg. ciass A-__....-------..- Kellogg Switchboard & Supply. .------------- 40c |Oct. 31/Oct. 11 
Chicago Mill & Lumber, A & C___----.---_-- CE CO nao amemene eae $1% |Oct. 31]/Oct. 11 
Cleve. Cinc. Chicago & St. Louis Ry. pref_---_- Kelvinator Corp. of Canada,(interim)-.------- t$1 |Sept. 29]Sept. 23 
Cleveland Cliffs Iron, preferred - ---~.......-- Kennedy’s, Inc. (interim) ---....----.--------- 30c |Oct. 15|/Sept. 30 
Cleveland Union Stockyards (increased) - - -- --- I CR oo re ate sha erat wom oc 31\%e |Oct. 15|Sept. 30 
Clinton Trust Co. (quar.)-.-.----------.---- Kirkland Lake Gold Mining Co., Ltd----.----- t6e |Nov. 1/Oct. 1 
Cohen (Dan) Co. (quar.).----.~------.-.-... Knapp Monarch Co., $2% pref. (quar.)------- 62%c |Oct. 1/Sept. 21 
Colon Development Co., Ltd., 6% pref..---.-- 114% Knott (A. J.) Tool & Mfg. Corp. 7% pref. (qu.)} $1 Oct. 1/Sept. 30 
5% redeemable income stock series A__._____ t14%% Kresge Dept. Stores, pref. (quar.)_.---------- 1 Oct. 9/Sept. 30 
Columbus & South Ohio Elec., 6% pref-----.__- $1 Kresge Dept. Stores, tnc., 4% 1st pref...------ 1 /Oct. 9/Sept. 30 
634% preferred - - - ------.-------.----...- Laclede-Christy Clay Products-_-~.----------- 25c |Oct. _1'Sept. 20 
Commercial Bookbinding (ger) eeasescccenes DE EE OO on ee liacancesesoen 25c |Sept. 30 Sept. 21 
Commercial Discount Co. (Los Angeles)— Landers Frary & Clark (quar.).--.----------- 37 ze Sept. 30 Sept. 20 
8% preferred A youn} on2----------------- Langendorf United Bakeries, class A---------- ct. 15 Sept. 30 
7% preferred B (quar.)----------------..-- Lawrence Gas & Electric. ....--------------- 75¢ ‘Oct. 13 Sept. 30 
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baa egy ae Per When | Holders 
Per | When | Holders Share | Payable|of Record 
Name of Company Share Fae | Record Name of Company & arog mgr 

I } 60c Oct. 1|Sept.24 | South Berkshire Power & Electric Co- - - - ------ 75c |Sept. 20|Sept. 

Lawyer's Trust Co. (quar.) - - ---- getiaiiiateesd <- 50c |Oct. 15/Oct. 5 Southern Indiana Gas & Electric Co.— 1.20 INov. 1/Oct. 15 

Lerner Stores Corp. (quar.) - - - --------------- 50c |Oct. 15/Oct. 5 4.5% preferres (quarteriy).....-...-..--.-.-- oF % lOct. 9 Sept. 29 
BxtPa- - ~~~ == --0-- AS taller Ba $1.125|Nov. 1/Oct. 22 South Franklin Process 7% pref. (quar.) - - - - - - - $1.125|Oct. 1/Sept. 20 
Preferred (quar.) ~~ - ----------- ee $1.40 |Oct. 23}Oct. 1 Springfield Fire & Marine Insurance- -- - - - ----- 100% |Sept. 22| Aug. 10 

eer McNeill & Libby- - - -- - Ay - - ot or . . Standard Steel Spring Co. com. (stock Se Jacnct o 6c Oct . 15 Sent. 27 

Opt. div. of cash or in com. . athe at ra Standard Wholesale Phosphate & Acid Works- - - y+ nad 30 Fay ‘7 
P pone oh. for ee rs =5| 3%, |Dec: 27|Dec. 20 | Stanley owl 2 ge gehaledaepepeca 31%e |Nov. 15|Oct. 30 
reter' peggy g Mag Se Steet ae oh Sept. ¢ referred (quar.)........~.---.<2------- ‘ 

Lincoln Telep. & Teleg. Co. (Del. ) cage A (qu.) bec 4 10 eee’ 35 sence enone eieneeks Co. (Boston) ..-------- tf > nog is on 38 
Class B (quar.) ----~---------------------- $1% |Oct. 10]Sept. 30 BONN Ct Oe cea anee ns aaa nnn 4 Sept. 30|Sept. 22 
6%, preferred (quar.) --—----~- ~~~ referred__-| +35c¢ Oct. 15/Oct. 2 Sussex Fire Insurance Co. (Newark, N. J.) -- --- g3re ISent: 30|Sept. 22 

Loew's London Theatres, Ltd., 7% preferred - - - $1\% |Sept. 30|Sept. 16 7% preferred (quarterly) --....-------- --- 4c Oct "7 lSept. 20 

1 wep te ot re spepeeeben ioitens 40¢ Oct." 1/Sept:16 | Taylor (K.) Distilling Co. pref. (quar.)-----—- ize [Ces 1 /6ens. 99 

-A-C Plan, Inc. (Providence, R. I.) pref------ $13 |Sept. 30|Sept. 23 Telautograph Corp. (quarterly) -~------------ HC Oct.’ 1/Sept. 15! 

Magor Car Corp., pref. (quar.) - ~~ - - --------- "Be |Sept. 27|Sept. 9 Texas Electric Service Co. preferred - - - - ------- $134 eg i. 30/Sept. 25 

Managed Estates, Inc. (initial) --------------- $1.15 |Oct. 15]Sept. 30 Textile Banking Co. (quarterly) -------------- 50¢ Oct * "1 lSept. 20 

Marchant Calculating Machine-- - - - - -llllL.] ” 44e [Oct: 1/Sept. 18 Tip Top Tailors, kee ------------------------ 3132 Oct. 1|Sept. 20 

eee DU Ee C ED pnt hahaa 5e |Oct. _1|Sept. 27 7 eb opepappmpppegpnnnee 4 loct. 1/Sept. 20 

Masco Screw Products Co. (quar.)- - ---------- le |Sept. 25/Sept. 15 Travelers Insurance Co. (quar.)-------------- £ Oct. i|Sept. 20 

Mascot Ol Co. (quar.)-- - ---- =< o> s- enn a-na= 75c |Sept. 30|Sept. 16 Twin Disc Clutch Co. (increased) - - - - --------- $1 Oct. 1|Sept. 20 

Massachusetts Lighting Cos. (quar.) ---------- $2 |Oct. 15|/Sept. 30 Union Public Service Co. (Minn.) ~.----------- $6 Oct. 1 Sept. 30 
$5 preferred (quarterty) - -.---------------- $144 |Oct. 15]Sept. 30 7% preferred A & B (quar. , ---------------- $1% Oct. (Sept. 20 
$6 preferred (quarterly) - - - - -- ~~~ - eR deems 62 4c Oct. 15|Sept. 30 6% preferred C & D (quar.) ---------------- i735 je. Oct. 20 

Risen cemnees® DET ees Hag0cases, Pee. ----=~- “30c [Oct. 1|Sept:20 | United States Hoffman Machinery 514% pref_-| 68 %c |Nov. 1/Oct. 20 

<r aeern S. os mpi deemed al 37 4c |Nov. 1]Oct. 15 United States Gmeting. Refining Mining ~se-- 87 20 Oct. 15'Oct. 1 
cCa orp. CO , . paula mma i eisahees.. bai t+. 1510ct. 5 gS Oe ee a ee . ° 

McGraw Hill Pub. (interim) ----------------- ane ae ‘ Oct, il United Stockyards Corp. (quar.)-------------- 12790 — Bet i 

DEAE BUOTES WO. «- = no-no oo = =< oo $144 |Nov. 1/Oct. 11 Preferred (quar.)---.--..~---------------- 148 Oct. 7|Sept. 24 
de eapinhang lM. oop lynendy! RELI Foleo tata 8c |Sept. 22|Sept. 15 Vermont & Massachusetts RR. (semi-ann.)- ---- Oe lOct, 2010ct. 9 

Sy oe poe eee ee in mieyuoneh 7 ¥4c |Sept. 30/Sept. 25 Walken a Oe gang or eater apap Saale ie Sept 30|Sept. 20 
ichigan Silica (initial, QUal.)-~-~--~----~-<-<--=<{ A ~ 9° Yo 7 Se a a ee . . 

Mick ey . 4 god Froancte, pest. =: rewesk 50s Doe. i Bene: 3a Waseen Foundry & Pipe Corp. (quar.)--------- 7 joy: : ae : 

Midland Stee os ap hes Tea, ng i idlieeaaalaladeapeapaatia "e] 4 : PI ns tens gindasgneebananctnee>s< nese “ans ites pt. 22 

Mid-West Rubber Reclaiming Co- - ---------- 12 3 ee < i miod ob Western Assurance Co. (Ont.) (s.-a.) - -.------- $1.20 a: } oops: a4 

Miller Wholesale Drug Co-------~------~---- 60c |Sept. 30|Sept. 21 Western Commonwealth Corp. A (s.-a.) ------- 20¢ Oct, ilSept. 25 

Minnesota Mining & Mfg. on denen. $144 Oct. 1]Sept. 15 Class A (68088)... 222s cco ccncceeece---- 10c Sent 0|Sept. 15 

Missouri Power & Light Co 296 pret. Lowe ee é : Western Exploration Co. (quar.)-------------- 2%e On ° nape: 20 

Missouri River-Sioux City Bridge $1%% |Oct. 15]Sept. 30 Western Grocer Co. (Iowa) ----------.-----.-- 30c Oct. 1\Sept. 15 
7% preferred (quarterly) « --—-— == i. (quar.)--] “37¢ |Oct. 30]/Sept. 30 Western United Gas & Elec., 64% pref. (qu.)--|  $15¢ |Oct. Hote 

Montreal Light, Heat & Power Conso : I 80c Oct. 15 Sept. 30 G% weeterrea (quarteriy)..........-.-.-..- $14 _ i ent 17 

Montreal Telegraph (quar.) ----------------~-- $2% Oct. 15}/Oct ‘ 4 West Point Mfg. Co. new (quar.)---.--------- 30c 0 t. 1 Sent. 21 

Montreal Tramways Co. (quar) -------------- 50¢ |Sept. 28|Sept. 22 West Virginia Pulp & Paper Co--------------- ape Oct. ilSept, 24 

Moxie Co. , $3 class A ee’ 34 poet. (au.)--| $13 Oct. ~1]Sept. 22* | Wieboldt Stores, ine. (quar.)..-.------------- ? lost, ilScpt, 24 

National Candy Co., Inc., Ist & D> ya 5 INov. 15/0ct. 30 $5 preferred (quar.) - ---------------------- 514 ia 4 Sept. 24 

National Casket Co. (semi-annua ~..--------| $13 |Sept.30|Sept. 21 6% preferred (quar.)---------------------- oc Nov. 15|Nev. 1 
Preferred jause. aSsagecsesesseneesesnes 25e Oct. 1510ct.. 1 ill & Baumer Candle--.-------------------- 1 5 Oct. 1 Sept. 22 

eens arene Gene, eee) t----o-2--7] ee ee ee ak wereterred NE rere st So SEES ONDE ins $314 |Oct: . I|Sept: 20 
ational Distille oP tat , | ig : ilton ie ee ac scion se a ee . , 

Se ee eee pra. Gu).. atin ine Lace Woodward & Lathrop (quar.)-----------2---- 37 7ge |Rews. Suimees. Se 
Vational Guaran a 4 , = ; GS RR a a Se ae oe . . ° 

National Mfg. & Stores Corp. , $52 pref. (sa.)-) $234 ot gees ok 7% preferred (quar.)---------------------- S156 [Gept. 29/Gent. 34 

National Shirt Shops ‘agg ), $6 pref. (a ---| $129 |Sept. : Sane. 10 Worcester Suburban Electric. _-.-..-.-------- $14 |Sept. ‘le 44 it 

Naumkeag Steam Cotton----~--------------- $2 eg 1 Sent, 20 Youngstown Steel Door Co. com. (stock div.)---|--_-__- Sept. 11|Sept. 

New Britain Machine, 7% pref. A (qu.)-------- $1% at 3h Sane: r+ One add'l sh. of com. for each sh. held. . Sa Aue 
Common (increased) - ~ - -- - rege o> eaten 3c loct, 1 Sept.16 | Young (J. 8.) Co. (quar.)-.-.---------------- a2 [Oet. Bee: Sa 

New England Fire Insurance Co. (quar.) ------- 12c |Oct. 48 +¥ 29 ED CO ee ads a ease $134 'Oct. ept. 

dy A hla 37145 Sept. 30 Sept: ts “ae di a dean. 

New Idea, Inc. (quar.)---------------------- . b> ee lies! i oe Suet Ss announced in previo 

New Orleans Cold Storage & Warehouse- - - - -- - $114 Sept. ae ass. 30 Below we giv e the divi let ; a “4 Ba gees weet ree 

eee Suen gene Fees Ber, oS}-----------) Sept. 30 Sept.30 | and not yet paid. The list does no ine ye Maar 

je San Semeenes, N. (yy (quar)..22.22- $1 |Sept.30,Sept.23 | nounced this week, these being given in the preceding . 

P wer orp. 7 j ” 

NEE ioctl cad 5% 2nd pref. ser. A& B (qu.)} $114 |Nov. 1/Oct. 15 pam When | Holders 

North American Finance Corp. pref. (quar.)---] “20e |Oct.’ 1 zo. 2 ieieinsdr Colaba Share | Payablelof Record 

ih meriean Rayon ciass A and B (quar.)-- oi Oct: 12)0e. 1 er 

Neth A Jedd Mie’ Go (quarterly) -------~-- 87 /a¢ |Sept.30)Sept.17 | Abbott Laboratories (quar.)-.--------------- {0c [sepe. 20/Gent. 14 

hound Lin FSP etS awe seesosecencceseuncesesesen a : 

NJo14 series P convertible preferred (quar.) --- S456 |Get. 1Sept. 20 | Acme Giove Works (quat.)->22-2222222222°221] 1zige |Oet. 

Oahu Sugar Co., Ltd. (mo )----------------- oho ag 1 Sepi 24 avez % Dre SET cenomeeneeenananneee 75¢ |Sept.30|Sept. 20 

me ly | A EEL accep $1% |Oct. 1|Sept. 24 Adams Royalty Co. (quar.)------------------ 5e |Oct . 
£7) Beaeered (aaa .}-------------=-<- “=== $2 lOct. 1 Sept. 24 Aero Supply Mfg. Co.. Class Pinca sa aheanntebe $244 |Oct. spt. 
ne hall nag kolkata tata 10c |Oct. 1/Sept. 30 ye Pall Bearing Mfg. Co__--------------- 40c |Sept. 25|/Sept. 15 

SPrefersed (uuartetly) snc c csp icccsa-------| SANe foe, iieeeeceo | Aeeee Row Reseieg Bees. (quar) pananencashon 50¢ |Oct. , 

eet et. “Bis |Ocs: fimepeces | fener egeeeeemrnen We geeayy-------------| 2 (ae 

Ce ae Seper Ce. pein ores cone sene 25¢ lOct. 1|Sept.20 | Agena Lif Fund, Inc. (quar.).----_----------- 91.45 Get. 

8 Oo oe ee ae ane ¢ : =) eee : ct. 

ona er ——so | ag ean | Aenea ts tere Gs L (e 

cum. preferred (initial) ----------- : — - | 2 oe ee ore c lOc 

Old Dominion Fire Insurance (Va.) - ---------- 25¢ |Oct. 2 sens. = Ainsworth Ly sy (quarterly) .......... 25e Oct 

Otter Tail Power Co. (Minn.) $6 pref- - - - ------ t$1 42 ey : Sone’ iB ee Se ees CREE 2+ ~ wn pans 75e lOct 
eee Meera ae ase csoncec~=-9-~--“°° Mod #43 Oct. 15\00. i PR Mills, Inc., common.--------------- 60c |Nov 

Pacific American Fisheries, ines {savounsonet Cc : oo power Oe 7 pref. (quart)... ..- $134 |Oct. 

Pacific Truck Service, Inc. “ alif.) xe 'oct. 1/Sept. 15 gel = ®eld $114 |Oct 
7% preferred (quarterly) - -------- - 8 ‘eae 1% Nov. 1loct 20 $ adhe § = ae dhe oo Drain mpirsoarnelpge =-| $1% |Nov 

Package Machinery Co., 7% pref. (quar.) - ---- $134 Nov ct. a © burs Ry. Go. See iat, 3% |Oct. 

Panhandle Eastern I ape ‘Line Co.— $1% [Oct 1]/Sept. 22 Alle Electric & Equi ment (quar. ) is de Ghia inde “a 2c |Oct. 
$6 class A & B preferred (quar) - z Annuities __ 40¢ Oct. 11S +4 59 Nod pe weeded ie RTO A 1 Oct. 

Pen saiees t > Ges e "ibocuto tanae) a me 75¢ Oct. 1 Sept 20 Alliod Products Corp., ‘dass A (quar.)-------- Ons a 

nsyivania G W@W BIOCuUric (Qual .} ~----~-~--<< a de Ps a +f 

Pennsylv yania Power Co. $6.60 pref. (monthly) - - 55c Oct 1 Sept 20 Allied | Stores 5%, pref preferred (quar. Jan-e-e== = $ sf (Sct; 
Sees eee, ~~" --- ~~~ -- == Be (Dec. iltov.56 | aieeth Bl Oe, Th onal (amen 322222222272 $134 |Oct 
eee ~~~ ~~~ ° 272-225 $134 IDec. iiMev.30 | diste Meniaad Heme. -- 22222222 25¢ |Sept 

4 a Ag EARLE blietaiaiebe +$10 |Nov. 1/Oct. 8 Algoinam Co. of American, preferred - - - - - - - - - {$234 Oct 

Pere, eatieees Tauer) _ ota ag mene eet $14 |Nov. 1/Oct. 8 8% preferred ed (quarter) ree er 14% oo 

ddibhia Oo. (quat.)-.......-222-2-------| 166 (Oct. Slee, 1 | asec erases Samseveny) ---------------+=- 

ea aes umeeunaas----------+0-00 Siig aoe 2? nt I Sieieen tenen Industries. ‘sar tanbeiala spun oe jc oe. 

Pitedbrot Screw & Bolt--------------------- 15c Ces. + gens. 80 —, Manufacturing, Inc. » KN -nnw20n Oc — 

oe ieee eae aie es 12i¢e [poc. 1}/Repe- 28 Va peueesd (auet3..2 2-22 aes $134 |Sept. 

OR EE Tne en ee eoe~aseasese sss =e~- <7 EGRRS Dec. ilNov. 1 Te (5 aaa eee $1% |Dec 
Sg ae ak Ree 50c |Oct. 1/Sept:25 | Amalgamated Leather Cos., pref. (quar.)...__- 75¢ |Oct. 

Pollock's Aine. 6% pref, (quar), —- - neepacennye 37 4c |Sept. 15 Sept. 5 American Agricultural Chemical end ted s ae Soe ats no 

Provingial Paper. Led 7% pret. (quar); 5----] Shi |Oct. 1}sept. 15 Arporican Banik Note Co-n--0-<2-no---oo--- Oct. 

Public Service Corp. (N. Mirae 50 Nov 30 Nov 1 Am ri can Beverage Corp. pref. (quar.)------_- 834c |Oct. . 
eG eae tmonghiy> eae pepe 50e Dec. 20|Nov. 20 American Box Board Co., common. ----------- ape 2. 3h aw. 4 

a ineae : r s eee 5 ept. 30|Sep 

PR er ee et ---- == sic |Nov. tloct: 42 “tel Ger) a Wemee Cntertn)-..- $1.31 <|Sept. 30|Sept. 24 
22 preferred (quar. ; wee Sachs Ie at: $134 [Mov. 1100s. 15 | dssatann Can Ge, pruned lauae yo 7222 2-7 134% |Oct. 1/Sept. 17* 
Oa bona Puld & timber Oo. 6% pref ---- 30c |Oct. 1[Sept.20 | American Capital Corp. $3 preferred --.._----- t75e |Oct. _1|Sept. 15 

Puget Sound Pulp & Timber Co., 6% PD ones $1 lOc, 15 m4 — ‘Amatignn Chaarene & Clase. preferred (quar.)_| $14 |Sept.30|Sept. 15 

uaavable in 5 5% Saas with cash. American Cities Power & Light class A (quar ).-| 6834¢ |Oct.  1|Sept. 18 

6th sh. class B stock or cas 
Adj. for odd nominations. py f+ 5 pelaaebnienpetnipeedeameal Nov. 1/0ct. 11 

Ran tices pretuved (quar)... -------------2 site |oce: Bslscbe: 30 | S858 Que) oar stk oreash. ag p sah 
VT oa ae say meek Pier, alae 5|Sept.30 | American Coach & Body........-.-....------ 25c¢ |Oct. ept. 

Rogen Pulp & Paper (new, iaitial) rings abe [Nov. Bloce’ 1s | smercan Coach & Peay - class A & Bom (@u.}| Ide |Oct. I /Sept. 15 

ee ee oe : ; 1 | American Crystal Sugar Co.................. ct. ep 
ee vere -~~--~---=->--* elit [box tikes. 3; | “Eeteeehcreees Sees Se-------n--n0==--0- $134 [Oct. 1)/Sepr. 21 
Sg By OREN ng = eee = ct. e 
naling Stel Cot inion Gia) ===-o2 =. #8 (GAG 3 | mee Bi aoe Neos] NM [Ose lee 

Rhode 2 Stool Insurance - det ead ia wcenper -.) eee eee $1 % No 1 Ou 15 Pct ree sxaress 6 Co. (quar tals et es Meee ale eae al $1 Oct. 1 Sept. 17 

ee eee eee = 50e |Oct. 15}0ct. 5 | American Fork & Hoe Oc, pref. (quar.)..22727 $14 |Oct. 15)Oct. 5 

st, Yooumhs Raliway iit, Heat & Power Co.— h American Gas & Electric Go. common (quar.)_- yr: pa ; at ; 
F ‘ ; ERE Se SRS asp ae Ov. . 

5% preferred (quar.).-.--.---.------------ $144 |Oct. 1/Sept. 15 Preferred (qu . Sept. 15 

san, Antonio Publle Seige 8 pret. G@uar)-—-] 148 Sept. gaisept: 20 | American Hair & Felt, 6% peat (@aar5------7-] $194 loc.” 3 Sept. 18 
hoellkopf, Hutton & Po Rare ar $15¢ |Sept.24|Sept.15 | American Hard Rubber: § 8% pret. (quar) oaedien $2 |Sept. 30/Sept. 15 

Schoellkopf, Hutton & younger eet. . (quar.) ~~~ ep ils Pp 4 American Hawaiian Steamship (quar.)-._.___. 25c |Oct. 1/Sept. 15 

Securities Investment Co. of St. Louis (quar.) -- a's ae : mid aa = ——— Hide & Leather preferred ( quar.)._.. 75c |Sept. 30|\Sept. 2 
Extra-------..----~-~----.-.------------- $1 Oct. 1 Sent 24 American Home Products money ~=-------- 20c |Oct. 1/Sept. i4* 

scauae P Storage Co. (auar-)---~ spake sateen $11 |Oct: 11/oct.. 6 | American Ice Co. (Gersey City, N.Y) preferred. Boe |Sept. 25/Sept. 7 

OOOO S2 2S2OQSESS2S2S2E2S8S26 e e (Bead stag td coke ‘ 

Shae aly -nwcsnsssosss| OME (See (Hie. 2¢ | Aieens Endoma Oo (Newark NFS G85] ge |Oct: iisepe: 7 

Skelly Ol Co. preferred (ua deo ne a if |Nov. 1Oct."94 | Amertonn Tavastmant Goof Ti. 7% brat. Gaii)] $144 Bet: I}Sepe: 20 

Saapth Mfg. Co. laumabeclyy. meres pane ure Oct. 1 Sept. 21 8% preferred (quarterly) ---------....--.-- $2 Oct. 11Sept. 20 
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Per When | Holders Per When | Holders 
Name of Company Share Payable of Record Name of Company Share | Payable of Record 
American Machine & Metals_.-_-..-.-.--------- 15¢ |Oct. 1Sept.15 Bucyrus-Erie Co., preferred ------ ee ee $1% j|Oct. 1 Sept. 20 
American Mfg. Co., common. .-.-.-.----------- . $1 |Oct. 1 Sept. 15 Ce ST cm adseeencccusccceus 25c |Oct. 16 Oct. 1 
DGS (AGRMMMOND oo covcuccecuncenseace $1% |Oct. 1 Sept.15 Bucyrus-Monighan, class A (quar.)....------- 45c |Oct. 1 Sept. 20 
American Power & Light Co., $6 pref. (quar.)-- $14% |Oct 1)Sept. 7 Budd Wheel Co., pref. (quarterly)......------ $134 |Sept.30 Sept. 16* 
$5 preferred (quarterly).-.-..-------------- $1% |Oct. 1\Sept. 7 Preferred (participating dividend). ..-.----- 25¢e |Sept. 30 Sept. 16* 
American Paper Goods, 7% preferred (quarterly); $1% |Dec. 15|/Dec. 5 Buffalo Niagara & Eastern Power pref. (quar.) -- 40c |Oct. 1\Sept. 15 
Amer. Radiator & Standard Sanitary (quar.)_-- 15c |Sept. 30 Aug. 27 eee 2S eee eee $114% |Nov. 1/Oct. 15 
American Rolling Mill Co. (quar.)..---------- 50c |Oct. 15 Sept. 15 Building Products, Ltd., class A and B (quar.)-- 50c |Oct. 1/Sept. 16 
4\%% preferred (initial, quar )---- - - ~ - |$1.125 |Qct. 15 Sept. 15 OE ae eee 25c jOct. 1/Sept. 16 
American Safety Razor (quar.)..-.--.-.------- 50c |Sept.30 Sept. 10 eee mane 25e |Sept.30 Sept. 15 
American Ship Building ict in: ashe te Riou een eee 50c |Nov. 1;Oct. 15 Se See Ce, BR cccanyeanestessaouese $1 |Sept. 30 Sept. 18 
American Gnufl OO. (GU? .).-<ccccccconcsesce 75c |Oct. 1Sept. 9 Burco, Inc., $3 preferred (quar.)_-...--------- 75c |Sept. 25 Sept. 17 
en $1% |Oct. 1.Sept. 9 Burdines, Inc., $2.80 pref. (quar.)_.--.------- 70c |Oct. 11 Sept. 20 
American Stee! Foundries.......------------ 50c |Sept. 30 Sept. 15 pO | OO eS ee ee 15c |Oct. 1 Sept.15 
Bierieas Beards 00... 4. .ccccceccccccccccesce 25c |Oct. 1\Sept. 14 Burt (PF. N.) & Co. (quartefiy)....ccncccccccs 50c |}Oct. 1 Sept.15 
American Sugar Refining (quarterly) ---------- 50c |Oct. 2)\Sept. 7 Preferred (quarterly) . ..~.. <2 ---cccncncces $1% {Oct 1)/Sept.15 
ee Ce.  teusenceenan eens $1% |Oct. 2)Sept. 7 Cable & Wire (Holding), Ltd.— 
American Superpower Corp., Ist pref. (quar.)--| $134 |Oct 1 Sept. 10 . 5%% preferred (semi-annual) .-.......----- 23%% |Oct. 7/\Sept 1 
American Telep. & Teleg. (quar.)...-.------- $2% |Oct. 15 Sept. 15 Cailamba Sugar Estate (quar.)......-. anart 40c |Oct. 1/Sept. 15 
American Tobacco Co., pref. (quar.).--------- $1% ct 1 Sept. 10 Ne ee a a meee eae ee’ pees $1 jOct. 1)Sept.15 
American Tol! Bridge Co. (quar.)......------ 2c |Dec. 15,Dec. 1 ll, eee eee a oad 3he Oct. 1'Sept 15 
American Water Works & Electric Co., Inc.— | Calaveras Cement Co. 7% preferred_.....---- t$2 |Sept.30 Sept 15 
Sab ee peerereee (GUET.) . . 6 nceenecescocce $1% |Oct 1 Sept.17 California Packing Corp. (quar.).------------- 37 We | Nov. 15 Oct. 30 
Anaconda Copper Mining Co.-.-..-.----------- 50c |Sept. 27 Sept. 7 ES Ee ee eee 62%c |Nov. 15 Oct. 30 
Anchor Cap. Corp., common..-........-..-.-- 15c |Oct. 1 Sept.17 Canada Bread Co., Ltd., pref. A. (quar.).----- I$1% |Oct. 1 Sept. 20 
$6 % conv. preferred (quarterly) --..-------- $154 |Oct. 1 Sept. 17 ee Rac ceenddneheesesees sya cjOct. 1 Sept. 20 
Angos ura-Wuppermann Corp--------------- 10c |Sept. 30 Sept. 23 Se 62c |Oct. 1 Sept. 20 
pS) eee Oc |Oct. 1 Sept. 20 Canada & Dominion Sugar, Ltd. (quar.)_...--- 137 gc Dec. 1 Nov. 15 
ee $134 |Oct. 1 Sept. 20 Canada Life Assurance (‘o. (quar.)--.-....---- 3 5 |Oct. 1 Sept. 30 
Appalachian Electric Power, $7 pref. (quar.)---]| $134 |Oct. 1/Sept. 1 Canada Northern Power Corp., Ltd., common-.}| t{30c |Oct. 25 Sept. 30 
Arkansas Power & Light $7 preferred-----.---- $134 |Oct. 1/Sept. 15 7% cumul. preferred (quarterly) -_........--- 114%% |Oct. 15 Sept. 30 
OE REE SE AR ee $1% |Oct. 1)Sept.15 Canada Packers (quarterly) -.....----------- t75¢ jOct. 1 Sept.15 
Armour & Co. (Ill.) $6 preferred (quar.).--...-- $138 Oct. 1/Sept 10 Canada Permanent Mtge. (Toronto, Ont.) (qu.) t$2 |Oct. 1 Sept. 15 
», FO Ee” ) eee eee eee $1 Oct. 1)Sept. 10 Canadian Breweries, preferred __--.---------- 50c j|Oct. 15 Sept. 30 
Armour & Co. (Del.) preferred (quar.).------- $134 j|Oct. Jj/Sept 10 Canadian Canners Ltd., 5% 1st pref. (quar.)-- 25c |Oct. 1 Sept. 15 
Pe Oe, ee 80c |Oct. 1\Sept. 24 CORTON OND BIIOITO ooo sencccsccsccesucce 3ise Oct. 1 Sept. 15 
Asbestos Mfg Co. $1.40 pref. (quar.)_..----- 35¢e |Nov. a1)Oct. 20 CR ER, Scwcecncwecaced Sntun 40c |Sept. 30 Sept. 17 
Assoc. Breweries of Can.da, (quar.)_.--------- t20c |Sept. 30 Sept. 15 7% partic. preferred (quarterly) _-.....----- 1$1% |Sept. 30 Sept. 17 
Preferred (quarterly) ........---.-- --| 1$1%% |Oct. 1,Sept.15 Canadian Cottons, Ltd. (quarterly)-......---- $1 |Oct. 1 Sept. 17 
Ashland Oil & Refining (quar.).--...--------- 10c S Preferred \quesserey LAE eR Oa: $1% |Oct. 1 Sept. 17 
Associa.es Investmen: Co. (quar.).----------- 75¢e Canadian Fairbanks Morse Ltd. pref. (quar.).__| f$14% |Oct. 15 Sept. 30 
as NEE MEGS.) . nna nceanenccssees= 1% Canadian Foreign Investment Corp. (quar.) ---- 40c |Oct. 1 Sept. 15 
Atlanta Gas Light Co. 6% cum. pref. (quar.)--- 1 eh SENN < . ccc dbapotbedoctecces $2 |Oct. 1 Sept.15 
Aulantic City Fire Ins. Co. (quar.).....------- Canadian Genera! Electric (quar.).......----- $1 Oct. 1 Sept.15 
Atlantic Refining Co. preferred (quar.)..-.---- Canadian Industries, Ltd., class A & B...-..-- $1 Oct. 30 Sept. 30 
Autocar Co. $3 preferred (quar.)..-.-.-------- 2 BS US RS eee: $$1 Oct. 15 Sept. 30 
Automobile Insurance Co. (Hartford) (quar.)-- Canadian Westinghouse Co., Lat. favar.) aetep: 50c |Oct. 1 Sept. 20 
Automatic Voting Machine (quar.)--.--------- Canadian Wirebound Boxes, class A (quar.).--| 37'c |Oct. 1 Sept. 15 
en nee scewnemnnnes Canfield Oil Co., 7% pref. (quar.)...-..------ $1 -{ Sept. 30 Sept. 20 
Po Sy eee eee CE SOU xn ccdseadcavendacsneans $1 |Sept. 30 Sept. 20 
po GS EO SS ee SE OI ono inn ba. ceed bahbatnkenune 50c jOct. 1 Sept.18 
ee eo. in wacom we eee eae Capital Admimstration Co. $3 class A pref.(qu.) 75c jOct. 1)\Sept. 20 
eee a apnadedwheaandee Cariboo Gold Quartz Mining Co. (quar.)_.-.-- 2c |Oct. 1)/Sept.10 
BancOhio Corp. Cquegeeriz) pO ee eben tele tig 4. Carnation Co., 5% pref. (quar.).........-..- $1 Oct. 1/Sept. 20 
Bangor & Aroostook RR. Co., common....-.-.-.- Carolina Power & Light, $6 pref. (quar.)_._._-- $1 Oct 1|/Sept. 11 
Cumulative convertible preferred----.---.-- $7 pretred i i aes $1%% |Oct. 1)/Sept. 11 
Bangor Hydro-Electric, 7% pref. (quar.)-_ Carolina Telep. & Teleg. (quar.)........-.-.--- $2 Oct. 1)/Sept. 23 
a, A 3 ee pees Carriers & General Corp. common (quar )-_~.---- 5¢e |Oct. 1/Sept. 20 
Bankers Trust Co. (quar.).------------- Case (J. I.), preferred (quar.)........--.--.-- $1% |Oct. 1)/Sept. 12 
Bank of the Manhattan Co. (quar.) -.--------- Celanese Corp. of America, common (quar.)-_--- 75c |Oct. 1)Sept.17 
Bank of N. Y. & Trust Co. (quar.)-.---------- 7% cumul. prior preferred (quar.).......--- $1% |Oct. 1)Sept.17 
Barker Bros. Corp., 54% % pref. (quar.)-------- 7% cumul. Ist preferred (semi-ann.)-_...---- $3144 |Dec. 31)Dec. 15 
Barnsdall Oil Co. (quarterly) .......-.--..-.-- Centra] Aguirre Association. ..........-..-.-- 387K%e jOct. 1)/Sept. 22 
Bastian Blessing Co. (quar.).--..--------- --- ENG 1 POE EIS SS 50c |Oct. 1)/Sept. 22 
ee en cenkbnacucueacen Central Hanover Bank & Trust Co. (quar.)--- $1 jOct. 1)/Sept. 17 
Rrepewen (querteriy). .... ..-ce<esn------- Centrai illinois Light Co., 44% pf. (quar.) -.-| $1.125 ;Oct. 1)Sept. 20 
Bath tron Works Corp., payable in stock.._..- Central Maine Power. 7% preferred_-.-..--.-- $1% |Oct. 1/Sept.10 
Bayuk Cigars, Inc., preferred (quarterly) --—.-- Central Patricia Gold Mines (interim) _._...__- t4c |Sept. 30/Sept. 15 
Beatrice Creamery Co. (quarterly. . --------- Central Power Co., 7% preferred.......------ $1 Oct. 15/Sept. 30 
Preferred (quarter! Je ee ee abe: cc ckmad $1 Oct. 15)Sept. 30 
Beech Creek Railroad Co_.......-...-------- Central & South West Utilities Co— 
Beech-Nut Packing Co. (quar.)...-.--------- Prior lien preferred Poly it Eee $1% |Sept. 30/Sept. 20 
es  . cnedendeddae Prior lien preferred (quar.)..--..--.--- ---- 1% |Sept. 30}Sept. 20 
Belding-Corticelli (quarter) a atem asta aaa 2 Centrifugal Pipe Corp. (quar.)-....-.--..-..- 10c |Nov. 15|Nov 5 
Prepereed (GUATtEITY) .. ... 2. a cncwecncccsne Chamberlain Metal Weatherstrip (quar.)...--- 20c |Sept. 30/Sept. 24 
Belding Heminway ., eee ie poy Chemical Bank & Trust Co. (quar.)_..---_---- 45c |Oct. 1/Sept. 20 
Bell Telephone of Canada (quar.)------- pep? Champion Paper & Fibre, pref. (quar.)--.---- $1% - 1)Sept.15 
Bellows & Co. class A (quar.).--.-.---- am Chesapeake Corp. (quar. ie een pbaion: 75¢c |Oct. 1/Sept. 8 
Bell Telephone (Pa.), pet. (quar.)..-. ae Chesapeake & Ohio Ry. (quar.)....------..-- 70c |Oct. 1]Sept. 8 
Belt RR. & Stockyards Co. (quar.)-.---.--.-- oe. ceunicemaned $1 |Oct. 1)/Sept. 8 
6% pretared ai ign a ts sd CE BEI, Ovo vices cnccccncccssncce $1 |Sept. 30/Sept. 10 
Bethlehem Steel Corp. 7% preferred (quar.)-_--- Eee ae ER eagle Seiten gig 50c |Sept. 30/Sept. 10 
fy PS or 3 ee ee Chicago Flexible Shaft (quar.)_.......----.--- $1 Sept. 30/Sept. 20 
i s. - | SaERRRSEeHESEES: Chicago Junction Rys. & Union Stockyards....| %$2% |Oct. 1}/Sept.15 
Te O, UO, LOURE.) «noc cc cccccccccncnnse 6% preferred (quarterly)...........------- $1% |Oct. 1)/Sept.15 
EE ooo cccanewcesacencwemou Chicago Pneumatic Tool, $3 pref. (quar.).----- 75ce |Oct. 1/Sept. 20 
Bird Machine Co. (quar.) -.-e-....---.--.---- Prior preferred (quarterly)_-.......-...---- 62%ec |Oct. 1)Sept. 20 
Birmingham Electric $6 preferred_-_-.....---- Chicago Ry. Equipment, preferred......_-- ¢$|1.314% Oct. 1/Sept.21 
en  ctnwanueead CRO WN Ce conch nccesccaxeccusesnasue $2 ;Sept. 25]/Sept. 15 
Black & Decker Mfg. Co. (quar.)-.-...------- Preferred (quarterly)_......-..---.-. -.-. $134 |Sept. 25|Sept. 15 
es seanducwasee Chicago Venetian Blind (quar.)_....-.---_-_- 15c |Sept. 30|/Sept 20 
Blaw-Knox Co. (interim) _-.-.....-.....---.- Christiana Securities Co 7% preferred (quar.)..| $13 |Oct. 1)/Sept.30 
Bliss & Laughlin, Inc. (quar.)_.........-_-__- I (eee ce ecanend 10c |Sept. 30/Sept. 17 
Me ol anncanwadoeacl Cincinnati Advertising Products (quar.).-.--.- 25c |Oct. 1)jSept. 20 
Preferred (quar.)....-.------ Cincinnati Gas & Electric, pref. (quar.)-.------ $144 |Oct. 1)Sept.15 
Bloomingdale Bros., Inc___-___- Cincinnati & Suburban Bell’ Ts gle $1.13 |Oct. 1/Sept.17 
Bohn Aluminum & Brass Corp--_--- i Cincinnati Union Terminal Co., 5% pref (qu.).| $1% |Oct. 1)/Mar. 20 
Bon Ami Co. class A (quar.).....----.--.--.- Citizens Water Co. (Wash., Pa.) pref. (quar.)..-| $1% |Oct. 1/Sept 20 
CED on venoms nccestuncadsscasene City Auto Stamping (quar.)___..---.-------- 15c¢c |Oct. 1/Sept.15 
Be WRN COED, 5. oon oo ne ccecn cw nescase Oity Ice & Fuel (quar.).....-.....-........- 50¢ |Sept. 30)Sept. 
Borne Scrymser Co_________- eteresearacde aut City Investing Co. . preferred (quar.)---------- $134 |Oct. _1]Sept. 27 
Boston Acceptance Co., Inc., 7% pref__------ t17 City of Paris Dry Goods Co. 7% 1st pref. (qu.)-| $1 4 Nov. 15) Nov. 10 
B 7% preferred querterty) Vcbiwudad disweaiaue 17 Coe 0 eo enn ealwaw aaa 50c |Sept. 29)/Sept. 24 
ae FAO oe pee eie Claude Neon Electric Products (quar.).-.-..-- 25c |Oct. 1/Sept. 20 
—— Edison Co. (quarterly) -....-...-.----- Cleveland Electric Illuminating (quar.)--.----- ct. 1)/Sept.15 
Boston Elevated Ry. (quarterly)........____- DO LOGE A da ntnwaagedcesndecwesy $1.125)Oct. _1/Sept. 20 
nanny peeeranee Oe. (GUSr.).. .....cccccene Cleveland Graphite Bronze (interim) _--------- 50c |Sept. 30/Sept. 18 
te to BOGE OMNI, oo cccccnnncvcncecncena Cleveland & Pittsburgh RR. Co. gtd. (quar.)_-| 87 fs $4 Dec. 1/Nov. 10 
ralorne Mines, Ltd. (quar.).........__--___- Special guaranteed (quar.)........-.------- ec. 1)/Nov. 10 
Brazilian Traction Light & Power, pref. (quar.) Climax Molybdenum Co....-..------------- 30c |Sept. 30/Sept. 27 
Brewer 8 Co., Ltd. (monthly)--....------ Clinton Water Works Co. 7% pref. (quar.)-.--- $1% |Oct. 15}Oct. 
Brewers & Distillers of Vancouver_--........-- Cogent NEOUS). dn. umwowencneoe 75c |Sept. 25|Sept. 15 
ieee Brass Co. (quar.)................ Cluett, Peabody & Co., Inc., pref. (quar.)----- $134 |Oct. 1)/Sept. 20 
mad Gas Light Co. (quar.)_........_-- Coca-Cola Bottling class A (quar.)....-------- 62}4c |Oct. 1)Sept.15 
eidgeport Machine Co. (quar.).............- ae (en... cca daahaesdeundand $14 |Oct. 1/Sept.15 
mil reftered RRR opie bi iipeeenes sao CRrOE CO; (OUEE ) oo ccacconcncescoenswas 75¢ |Oct. 1/Sept. 11 
B ie ae Pee wwccesccsuscpecncccs ocasce Coca-Cola International Corp. (quar.)--------- $5.85 |Oct. 1/Sept. 11 
eH fg. Co., Inc., common (quar.)-......-- Coleman Lamp & Stove Co_.....------------ 25c |Oct. 15/Sept. 30 
Brie FBS ay See ROREReNSOKHconen Colgate-Palmolive-Peet, pref. (quar.)..-.....- $1% |Oct. 1/Sept. 4 
erican Tovacco Co., Ltd.— Colonial Finance Co. (Lima, Ohio). ...-------- 25c |Oct. 1/Sept. 1 
c——, dep. rec. ord. bearer (interim) _______ Colt’s Patent Fire Arms Mfg. (quar.)-.-------- 37 BC Sept. 30/Sept. 13 
er. dep. rec. ord. registered (interim) _ _ _ Columbia Pictures Corp., com. (quar.)-------- 2 Oct. 1)Sept.17 
Amer. dep. rec. 5% pref. bearer (s.-a.)--.-_- 2% Colonial Ice Co., common_.......----------- $3 |Oct. 1/Sept. 20 
B a . dep. rec. 5% pref. register (s.-a.)_---- 2 Cumul, _ preferred series B (quar.).---------- $1 Oct. Sept. 20 
2 ee coe Power Corp., A stock. ___.--- $7 cumul. pref. (quar.)-.-....------------- $1% |Oct. 1/Sept. 20 
Broaié —— Oil Co., Ltd. (quar.)--.....-- Commercial Alcohols. Ltd., 8% pref. (quar.) --| 10c jOct. 15/Oct. 1 
B oad | treet Investing Co ____.___..___.____. Commercial Credit Co. (quar.).....--.------- $1 |Sept. 30)Sept. 10 
7 yn Borough Gas Co., 6% pref. (quar.)_-- a eo nmin 50c |Sept. 30/Sept. 10 
‘ me = De ccc caaeeeie. cco 4%% preferred (quarterly)........-------- $1.0614 |Sept. 30/Sept. 10 
B pre: 7 SEE onthe nncusskswasceun Cummercial Investment Trust (quar.)-.-.----- $1 |Oct. 1/Sept. 10 
ye anhattan Transit— Preferred (quarterly) .......-..----------- $1.06% |Oct. 1/Sept. 10 
preted quar.)...-...... Sccccesoccesces Commercial National Bank & Trust (quar.)-.-- $2 |Oct. 1/Sept. 22 
ae oes neue OS le Re as cade el ennai os $2 |Jan. 3/Dec. 22 
B he a | Sg cenccce éoeedsewesacssucea Commonwealth & Southern Corp., $6 pref----- 75c |Oct. 1/Sept.10 
Brown wie i. sae hk ficaen te Commonwealth Utilities, 7% pref. A (qu.)----- 1 Oct. 1/Sept.15 
3 pence ire Co., pref. A (semi-ann.) ___ 6% preferred B (quarterly) .-...--.-----.-- 1 Oct. 1/Sept. 
rown my: Distillery, pref. (gue) pine we Sed 614% preferred © (quarterly) .....--------- 1% |Dec. 1/Nov. 15 
> o a4 Co.7% am. pref. (quar.)_...... git aa Water & Light Co. $ 7pref. (qu.) } ree : aout 20 
. : Jenmncenconsnceccons BRITO (ONBE JD inn cance ccc nccessquccnss Sept. 
Brunswick-B ¢-Collender Co. (special) .....-- Compressed Industrial Gases, Inc-....-.------ 25¢ Oct. 1 Sept. 25 
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Per When | Holders Per When | Holders \ 
Name of Company Share | Payable|jof Record Name of Company Share | Payable of Record 
Concol. Chemical Industries cl. A and B (qu.).-| 37%c |Nov. 1/Oct. 15 RO SN on cas so tepedececccecccegan 20c jOct. 1 Sept. 15 
Class A and B jaa)..... aie Tt eh (qu.)-- af ie Nov. 1/Oct. 15 Falconbridge Nickel Mines, (quar.)...-------- THe Sept.30 Sept. 8 
Confederation Life Assoc. (Ont.) (quarterly) --- $1 |Sept. 30)Dec. 24 Falstaff Brewing Corp. 6% pref. (s.-a.)-------- 3c |Oct. 1 Sept. 15 
RES Se a er SRR te ESS Oa $1 |Dec. 31|Mar. 15 Family Security Corp., A (quar.)-----.------- 6c |Sept. 30 Sept. 15 
Connecticut General Life Insurance_......---- 20c |Oct. 1/Sept.18 7% preferred (quarterly) -...........-..-.-. 17 Ke _|Sept. 30 Sept. 15 
Connecticut Light & Power (quar.)..-...----- 75c |Oct. 1|Sept.15 anny Farmer Candy Shops (quar.).-.--.---- 25c jOct. 1 Sept.15 
Consolidated Dry-Goods, 7% pref. (s.-a.)------ $34 |Oct. 1/Sept. 24 BEUPR.. « . nnn en enn nnn en nn enn n nnn enn -e 25c j|Oct. 1 Sept. 15 
Consol. Edison Co. (N. Y.) pref. (quar.) ----_.- $1% |Nov. 5j/Oct. 1 Fansteel sae ey Corp. $5 pref. (quar.)---| $144 |Sept.30 Sept. 15 
Consol. Gas Elec. Light & Power Co. of Balt.— el PROUENON (BUND tinnn congonsoassenqseens $144 |Dec. 17|Dec. 15 
Common (quarterly) ....-...-------------- 90c |Oct. 1/Sept.15 Pogmers & Traders Life Insurance (N. Y.) ---- $278 Oct. 1/Sept. 10 
Series A 5% preferred (quarterly) -....------ $1 |Oct. 1/Sept.15 Extra. --_.-.....-.----------------------- Oct. : Sept. 10 
Consolidated Laundries preferred (quar.)__..-- $1% |Nov. 1/Oct. 15 Faultlesa Rubber Co. (quar.).....--....-.---- 50c jOct. 1)Sept. 15 
Consolidated Oil Corp. (quar.).-------------- 20c |Nov. 15/Oct. 15 Fedders Manufacturing Co. (quar.)...-.------ 35c jOct. 1)Sept. 17 
Consol. Retail Stores 8% preferred (quar.)....- $2 |Oct. 1)Sept. 17 Federal Losurance (Jersey ity) (quar.)......- 35ce |Oct. 1/Sept. 20 
Consumers Power Co., $5 pref. (quar.)..------ $144 |Oct. 1/Sept. 10 Federated Deptartment DE dtbnnetannanes 50c |Oct. 1,)Sept 21 
$44 preferred (quarterly)_.-.------------- $1.125 |Oct. 1/Sept. 10 Feltman & Curme Shoe Stores, ty ae 87%c |Oct. 1/Sept. 1 
Continental Baking Corp., pref. (quar.)_..---- $2 |Oct. 1/Sept. 20 Fidelity Investors, 5% pref. (s.-a.)----------- $244 |Oct. 1/Sept. 20 
Continental Bank & Trust Co. OS epee 20c |Oct. 1)/Sept.17 Fifth Avenue Bank of New \ ork (quar.).------ $6 |Oct. 1 Sept.30 
Continental Diamond Fibre Co. ______---_--- 25c |Sept.30/Sept. 16 Sn SO i, ck cebadewecsaceaaudee 50c |Oct. 1 Sept.15 
Continental Gas & Elec. Corp. prior pref. (qu.)-| $1% |Oct. 1/Sept. 15 Pe 090 It,) Ne Odes as nacccncccsosesves 50c |Sept. 25 Sept. 18 
Comets Cn Ge. COE.) . ceccccccencadescce 25c |Sept.30/Sept. 8 Mae of ere $1.1834/Oct. 25 Oct. 22 
et a es ened 25c |Sept.30|Sept. 8 Finance Co. of Amer. (Balt.), common A & B-_- 15c |Sept. 30 Sept. 20 
Continental Steel Corp. (quarterly).......-..- 25c jOct. 1/Sept. 15 7% pref. and 7% pref. class A-.....------- 1%% t_ 30 Sept. 20 
Preferred (quarterly)........-------------- $1% |Oct. 1/Sept.15 Finance Co. of Pennslyvania (quar.)---------- $2}2 |Oct. 1 Sept. 18 
CRRIIN SININO n cccccccccwses = 5 $1 |Oct. 1/Sept. 20 First Bank Stock Corp. (6.-@.).....------.---- 25c |Oct. 1/Sept. 20 
Corroon & Reynolds Corp. preferred A__.----- +$14% |Oct. 1/Sept. 24 First Cleveland Corp., a A & B (quar.)_.--- 15c |Oct ieee 20 
Cosmos Imperial Mills, 5% preferred (quar.)-..| $14 |Oct. 15)Sept. 30 First National Bank of N. Y. (quar.)---------- $25 |Oct. 1/Sept. 16 
Creameries of America (quar.)...------------ 10c |Sept. 30 Sept. 10 _  . SR a ere $25 |Jan. 3 Dec. 15 
go er ign ani pte eiaieiepitet ate 5c |Sept. 30/Sept. 10 First N ational Corp. (Portland) class A-.---...- 25c |Oct. 15 Sept. 25 
CRN Or TIES COT. go Svccceccsccceccsece 50c |Oct. 1/Sept. 18 First National Stores, Inc. (quar.) ~----------- 62 vac Oct. 1\Sept. 18 
Crown Cork International Corp. class A_..---- +50c |Oct. 1/Sept. 10* ee nn. cuncccteu $134 |Oct. 1/Sept. 18 
OO SS", Re Pika eee 25c jOct. 1/Sept. 10* yy (M. H.) Co., 7% pref. (quar.)--.--... $134 |Oct. 15 Sept. 30 
Crown Zellerbach Corp. (resumed)... -.------- 25c |Oct. 1/Sept. 13 fa. peemeres PC ccascpdanocddbed $1 Oct. 15 Sept. 30 
Crucible Steel Co. of America, preferred... -..-- 18134 Sept. 30|/Sept. 16 Flintkote Co. common. ----.----------------- 25¢ |Sept. 25 Sept. 15 
Crum & Forster, preferred (quarterly) --.----- $2 |Sept. 30/Sept. 20 Florence Stove Co. (quarterly) ------------- - 50c |Sept. 30,Sept. 24 
oss es teabiacel 25c |Oct. 15/Oct. 5 Fiorsheim Shoe Co. class A (quar.).-.....--.- 50c |Uct. 1/Sept. 15 
ES EE RE eae: 2 |Dec. 24/Dec. 14 Olass B (quar.).......-.0--20----cccccccce 25e |Oct. 1/Sept 15 
Curtis Publishing Co. $7 preferred. ..-...----- $1 Oct. 1)Aug. 31 Food Machinery Corp. preferred (quar.) - ------ $1.125/Sept. 30'Sept. 15 
Cutler-Hammer, Inc., stock dividend. ---...-..].-.-..-]------- Sept. 30 {ouarteriy.) ghbbiceUEedausneaecdacenesese 2c |Sept.30 Sept. 23 
Does af one cael aohe eee 00 Cp Irn eene ntedens<enanteeosndeseccs 37%e |Sept. 30 Sept 
share held. pores n Light & Power. ast BEE, Ce yo cscenss $1% ‘Oct. 1/Sept. 20 
CO ee a, CO) g cp kccccdcccwcccucs 12%c |Sept 30/Sept. 20 to . . |. savages 20c {Oct. 1/Sept.15 
Davega Stores Corp. ee. CS EEE: 31%c |Sept. 25|/Sept. 20 | Se & Kleiser Co., rn eee 37 14 Oct. 1'Sept.15 
Dayton & Michigan RR. Co 8% oS See: $1 Oct. 5/Sept. 16 Fox (Peter) Brewing 6% pref. (quar.)-.-------- l5c jOct. 1/Sept.15 
omen DCT ect tkadadagadedaucea 87 %c |Oct. 1/Sept. 16 it) schtsnci densa hobeseonsdasceeonas, 25c |Oct. 1/Sept.15 
SR ed ec eaaenaecee 1 |Oct. 20/Oct. 2 Freeport Sulphur Co., preferred (quar.)..----- $14 |Nov. 1/Oct. 15 
Stock or. ar eee Chae: O00 1). coddcecansccliuesbes Oct. 30/Oct. 2 Fruehauf-Trailer (increased) .....------------ 50c |Oct. 1/Sept. 20 
Deixel-W emmer-Gilbert 7 EES: 25c |Sept. 25/Sept. 15 Fuller Brush eee 7% preferred (quar.).....--- $1% |Oct. Sept. 4 
te ds Pi adidaenwee 25c |Sept. 25/Sept. Fulton Trust Co. (quarterly) ----------------- $2% |Oct. 1'Sept. 20 
Dejay Stores, Inc. (quar.)....--------------- 20c |Oct. 1/Sept. 15 Fundamental Investors. --....-.-------------- 25c |Oct. 1 Sept. 16 
De Long Hook & tye y ETE “Spt neonrebnein $1% |Oct. 1/Sept. 20 Gannett Co. 6% preterred (quar.).----------- $1% |Oct. 1 Sept.15 
Dentists Supply Co. o Woy a SEE: 75c |Dec. 1/Nov. 20 eral American Investors pref. ‘Gane. Pogaesn $1 Oct. 1 Sept. 20 
7 preferred. hd Ciba ehewedeewiaun 1 Oct. 1 * General Baking Co., preferred - .-~--.---------- Oct. 1 Sept. 18 
poe PT... adusdddiveaeaus: 1 . 23 ‘ General Box Co. (increased) ...-------------- Oct. 1 Sept. 15 
Detroit Edison Co. (quar.).--.--..-----.-.-..- $1 |Oct. 15/Sept. 25 General Capital Corp. (quar.)...------------- 40c |Oct. 11 Sept. 30 
Detroit Hillsdale & thwestern RR. (s.-a.)._- 2 | 1-5-38|Dec 20 General Cigar Co.,  inc.. 7% preferred (quar.).- 1 Dec. 1 Nov. 20 
Detroit Steel Corp. (quarterly)-...-.--..----- 2 Sept. 29/Sept. 15 7% preferred (q' a A ahigt MEL IE Ee EAA 1 3-1-38 | 2-18-38 
ET aL ts caccanoemewa 25c |Sept 29|Sept. 15 7%, preferred (quar.)-.-........----------- 1% | 6-1-38 | 5-20-38 
Detroit Steel Products Co-....-.---.....-... 75c |Sept. 30 Sept. 20 Ce SS nian i ocoedosnonberensne 40c |Oct. 25 Sept. 24 
Devoe & rms class A & B (quar.).-..----- 75c - 1 Sept. 20 General he ame | EE Eee EEE 30c |Oct. 1 Sept. 2 
Ts od a etannebbeneebanwe 1, Sept. 20 PE TOE Dc arctresmpeccncnenensocceese $1%% |Oct. 1 Sept. 2 
._ ~~ (Ah may MESSI, (UEP Docc ccccccéecca Sept. 30)Sept. 20 General Mills lee, peeterred ( OPER. $1% |Oct. 1 Sept. 70° 
ital Se cape eee Sept. 30|Sept. 20 General Motors eferved | mass: ) Se 31 i Nov. 10Oct. 4 
pene Cn és uu aud dbeokebesaud 1]Nov 15 General Outdoor A aE «d+. Premerred.. ......- {3} Sept. 25 Sept. 15 
Preferred (sem -ann )_-___..--.------.2 2. Mar1’3s| Feb 15°28 to bn ee hancuecnGannueehae a 7$1% [Oct. 25 Oct. 15 
Diamond Shoe Carp, x coud pal niecpeneieead 1|Sept. 20 ia dc tines nucandcedeseresnaad 25c 
Pref Ts. tebndcnncenenmpinee 1/Sept. 20 Convertible preferred (quar.)......-------- 67c 
Diamond State Tele opr. ret (q a: IAL: Oct. 15/Sept. 20 General Printing Ink Corp. common-..-.-.---..-.--- 30c 
Diamond T Motor Car Co. (quar.)..-.-.------ Sept. 20 $6 cum. preferred (quar.)_....------------- $1% 
e-Vortex Co., (quarterly)............-..- Sept. 10 General Public Service, $ $6 pref. (quar.)........ 1% 
Class A (q POEs 1|Sept. aren (quar > EE ee: 1 
poses un Co., common (quar. : eee RDS 6 Oct. gene blic Get ties "ea $5 pf. (quar.)_-- 1% 
actor Pepper Co (cvarteriy)...-----------| 20c¢ |Dee. 1| --.-- - co eS 2” eee 25c 
Denanten Coal Co., Ltd., 6% pref. (quar.)...-- 1/Sept. 15 Preferred (quarterly)... .........--.------- $1% 
Dominion Glass Co. Sa traccticeatemaienal 1/Sept. 15 Genera] Telep. Cor orp. és conv. preferred (quar.) 75¢ 
Preferred ( wl ie SA iad oa Ep tata nea arraias ee aaa 1/Sept. 15 General Theatres Equipment (interim) --~------ 25c 
Dominion Rubber ase Ltd., pref. (quar.).._-- 30|Sept. 22 General Time Instruments (quar.)---..------- 25c 
Dominion Textile Co :(quar.)_..--.----.----- Sept. 15 ES” 5 eee eae $1 
in ee inncekaeekaheone 15|Sept. 30 General Tire & Rubber Leer. ae $1 
Dover & Rockaway RR. (semi-ann.)_.....-.-- 1|/Sept. 30 General Water, Gas & Electric Co., $3 pref..--- 75c 
SG Coe carb iccucuctusedeneconate 15|Nov. 4 Georgia Power Co. $6 preferred (quar.)-..----- 1% 
Preferred (quarterty} PE ee: 1|Sept. 20 Se INO CRED cot bccoscenencnncnncds 1% 
Te a eau whpenean eae ug. Gibraltar Fire & Marine Insurance. .....----- 50c 
Driver-Harris Co.,7% pref (quar.).........-- 1/Sept. 20 CE ES 00: IRIE ova nonocccannancncancsa 50c 
Ve 2 ee eae 1/Sept. 15 Gilbert (A. C.) Co. preferred NEE.) sacccsacce Site 
6 UL eee 1|Sept. 15 Glidden SPE, CN cc cqesdesectcsdncceesesen 5 
Dunean Mills 7% preferred (quar eres te Se fe Rh ee eee 30c 
du_ Pont de Nemours (BE. 1.)6% ae . 2 Sooleeek tan Lo Ruisgankadacusesabesia 56 4c 
$44 preferred (initial. ............-2 2-2. co Gillette Safety R eae eo. er 25c 
Duplan Silk Carp. pestered ee Sea 1|/Sept. 24 Preferred (quarterly) ......................- $1% 
Duquesne Light Co., 5% pref. (quar.)......-- 15/Sept. 15 Globe-Wernicke Co., oe rea ata Pancdvewon 50c 
Durham Mfg. Co. (initial) SEP ARLE 15|Sept. 21 Godchaux Sugars, i, ccibecwnbesnt 1 
Dye Ma CEE 6 cehe cecwsneccwswnwe 25|Sept. 15 EE SEED 6s cc capasceescconccccseta $1 
MADE care chee sbaccecnenonucaGnEee Sept. 15 — ‘Brewing Co. | c 
See gecqgreccecescoccecccccescecsss Sept. 25|Sept. 15 BBB n 0 6 0c csc pencccocccccecccccecece 5c 
Bagle Pi Picher DSc iGtcQscutdncnssagueetel 1/Sept. 35 Gola « Stock Telegraph (quar.)....--..--.--.- $1% 
Pe aon ceensemesenenssaned 1|Sept. 15 SEE TR hon ho dend cass eonasunnentune 60c 
Early & Sn ns cuncdvbieniunginsioedl Sept. 30 Sept. 20 Optional payment 1-50th sh. common for 
Eason Oil Co. gpraterved gue) poi ne seated 4|Sept. 23 each share held. 
East Missouri Po ower ae % pref. (s.-a.)--.--- 1/Sept. 20 Preferred ( (quarterly Wi outline dbo eQenncsnscees 62 54 
Eastern Footwear Corp--__.......---....--.-- Sept. 30|Sept. 24 Goodrich (B. F.) Co., common__..-..------- 
Eastern Gas & Fuel A Assoc. | See 1/Sept. 15 $5 cumulative preferred... --.------------ 1% 
414% preferred (quarterly).-_..-.-........ 1/Sept. 15 Good vear Tire & Rubber (Canada) (quar.)-_---- 62c 
Eastern Steamship Lines, $2 pref. (quar.)_.-_-- 1|/Sept. 17 DONE CF ceca cnnccnwassesdes t62%e 
Eastern Steel Products, Ltd., pref. (quar.)----- 1/Sept. 16 Gorton-Pew Fisheries (quar.)...-...--------- 1 
Eastern Utilities Assoc. (q hee eeeee Nov. 15|Nov. ¥ Grand Rapids Varnish (quar.)_....---------- 2 
Eastman Kodak Co, (quar.)......-.----.---- 1|/Sept. 4 Granite Ole | Steal Co., common.......------ 37 44¢ 
Preferred (quarterly) .......-----.-.-....- Sie, 6 | GEN CW. ©) Ct dt cncnd cn ncccccccsnceccce 
Easy Washi ‘Machine class A and B (qu.)----- Sept. 30]Sept. 23 boy es headin OGi CEOEE) <2 noc cenes 75c 
Ecuadorian i, en tic tene 10 (ne SIE Gi ag pl ek A A A AMR LOR IR 9 75¢c 
Electric Amel I afi kare in tape rsa Aaah aad 21 Great Western Electro Chemica! preferred (qu.) - 30c 
Electrogra to green —?, oh 1 ee .10 Great Western Life Assurance (quar.)-...--.-- $5 
Preferred (quarterly) ...................-. 10 Great ain ae PE ansvcesebccqannns 60c 
Electric Bond & Share ny .» $6 pref. (quar.)_._- 7 A URE RR ie ha $1% 
$5 preferred (quarterly)-_-.........-.-..--- a Greenfield Tar ve & Die, $6 preferred............ 1 
Electric Controller & Mig. (quarterly) _---.--- 1/Sept. 20 ONS eee eG EERE ELM eh 1 
Electric Troducts ., See eres Sept. 30/Sept. 20 Greenwich Water & Gas System. 6 6% pref. .... $1% 
Electric Storage Battery (quar.)........... .- Dp Greif Bros. Cooperage Corp., class A-.....--- 80c 
PORTO CQURTIIIED) nn a coe mcccnnccnusicoss Sept. 30/Sept. 10 Greyhound —. QURP.) ccncwccccwenccccccce 20c |Oct 
El fe Electric Co. (Texas) $6 pref. (qu.).--- 1 : Oh Pe EN 13%c 
erred A (quarterly) ......--......-- 15|Sept. 30 riggs, Cooper & Co. 7% Sees (quar.)....- $1 Oct 
El Paso Natural Gas Co., es (quar.) .... 1/Sept. 20 Group No. 1 Oil Corp. (quar.)__-------.----- $. 
Empire Safe Deposit Co. (quar.)...........--- Sept. 29/Sept. 22 Guaranty Trust Co. of New ‘York (quar.).....-. 3% |O 
Emporium Ca ” Corp. quar.) TeeGate wane. Sept. 15 CURE CR OED oan cs cncccsbasmanspasadenioane 25c 
cum erred A (quarterly)......- 1|Sept. 21 Gulf Power Co. $6 preferred (quar.).....-..--- $1% 
cumul. preferred A qQuarterly)_....--- ec. 22 Hackensack Water Co. preferred A (quar.)....- es 
Endicott-Johnson © Lica ReeG Ra ame wets 1/Sept. 18 pes OC Rie a ee ea aey 
Preferr od, ques a pti einai i Aleit tenant ak te 1|Sept. 18 Hamilton Cotton Co., Ltd., $2 pref.......-.-- t50c 
Engineers Public Secies $5 preferred_......-- Sept. 20 Hamilton Mfg. Co., participating Reet. A (quar.) 25c 
PE 6 6 666 6 6RAddedamnncanaonen $4.1 20 Hamilton United Theatres, Ltd., > ee 131% 
aa bemetmeseaeggeomese i} | Ham etn) Rantung doer preted (aaar| 
i I a ee team nae es ected anes oO 0 uar 
preferred | Ra 10 anna (M. A.) Co., common.-__..--..- - gt 25c 
ES 6 66» oer nnnssnndcsetgncp wu . 10 anover Fire insurance (Nn. YY: ) (quar.).-...-- 40c 
preferred (quarterly) ......--------... 10 Harbauer Co. (quar.)...----..-----------.-- 25c 
referred (quarve ly). ontusneemanatiniedd 19 | Harrisburg Gas Co. 7% pref, far) oa Darr] 3184 lost: 73 
ELE as Mo aadeaauss 
Equitable Investment Co CARRERE 16 | Hartford Fire Iesuraiies Oo. (quar)... 22 Oct. 1 
e R. Co. 1% - (Quar.) -.. 30 Harvey Hubbell, Inc. ..--.-...-.---.--...--- 30c |Sept. 28/Sept 
uaranteed A.A Jl SS eee eae 30 Haverty Furniture Co., pref. (quar.)........-.- adh «63 Oct. 1 
Esquire-Coronet, Inc. (quar)... EAI GE 10 Hawaiian Agricultural Co. (mo.)......-.-.--- Sept. 30 
Evans Products Co. (GE putin cneweesnccessws 18 -Atlas Glass Co. (quar.)....-.----.----- $1% !Oct 
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Name of Company 


When | Holders 
Payable of Record 


Name of Company 


Per 
Share 


When | Holders 
Payable of Record 





Heath (D.C.) & Co. preferred (quar.).....---- 
Hein-Werner Motor Parts (quar.)......-..--- 
Heller (Walter E.) & Co. (quar.)..--..------- 


es Ream a ERC aR aia SER ie RE at 
CS EEE ETE Ta iee 
Helme (G. -) Co. common (quar.)_...------ 


I ED ne acm eee s eae 
Hercules Motors Corp. (quar.)............-.-- 
Hercules Powder Co. J Ra Ss 
Hickok Oil Corp., 7% prior preferred (quar.)-- 

5% preferred (quar. RR Sha Tl Bak aaa. 
PE OEE OOS! EEE eee 

Preferred (« UP.) ..----------------------- 
Hires (Chas. E.) Co.—- 

Class A and B and management (extra) 

ee eee eS ee aa 
en 8 nncmonccacunceeues 

$5 preferred (quarterly) .....-....-..-..---- 
Heninger Consol. Gold Mines (monthly) ------- 
EE BRP EO eee 
Holophane Co. preferred (semi-annual)-------- 
Homestake Mining Co. (monthly) ....-------- 
Hormel (Geo. A.) Co. (quarterly_.....-..----- 

6% preeetes. \ s padanind er Aik arth teat cn re 
BR hn we 
Hotel Barbizon. | ta vot. tr. ctfs. (quar.)...--- 
Houdaille-Hershey, class B___._----__------- 

ET i nT I a a a OSE 
Heseten Natural ~~. fqnescerty) ita ate tate ne ated 


Preferred (quert DD ite naan aaa oad 
Houston Oil Field Material PEELS EP EES. 
ai Re SG 
ee Ce Cee ncn awancee 
i i Se 
Howes Bros Co., 7% Ist & 2d pref. (quar.)_---- 
6% preferred (qu Ret ee eae inh cnig ge oe 


Humber Oi] & Reining i ST cinccactevcee 
Hussman-Ligonier Co. (quar.)---------------- 
pe EE 
Huttig Sash & Door Co. fe preferred (quar.)-- 
7% peeferred (quarterly)._................-- 
Hygrade ay yee Rs SUI. . occn cones 
Pe eee 
Idaho-Maryiand Mines EER Seek AF SRE 
ama ehan 
Barone cee Fes (GUOP.) oo ccn nen n<senc--e 
Illuminating Shares Co., class A ( or. 5 
es tie Chemical Industries TE) occsecee 
Im al agg Assurance of Canada (quar.)---- 
Imperial eget =2 of Canada (interim)... 
li el Cl Rm Re 
Independent Pneumatic Tool (quar.)....------ 
Indianapolis Power & _— Co. 96 16% pref. (qu.) 
ip MO (GURE.) o. . ow nccencacacacs-e<e 
Indianapolis Water Co., 5% pref. ser. A. (qu.)- 
Indiana Security Corp. 6% pap (quar.)_-- 
Indiana Steel Products (quar.)_..------------ 
Indiana Water Co. 5% preferred A (quar.)..-- 
po eae 
-— Security, ae. — 
> Se ee 
mt .. y team & Navigation Bocce ane 
Interlake Iron San. Os os ence medes 
Interlake Steamship Co. ....-------....--.-- 
International Business Saskinns | ea 
International Buttonhole Machine _. | a cl 
ee Cellucotton Products Co__-....--.- 
International Harvester (quar.).....--------. 
eee mes 
International Nickel of Canada-~....-.-.------ 
ine i ee ne RA RSS re OS aa ae ae 
International Ocean Telegraph (quar.)... ---- 
International Power Co. 7% preferred -...----- 
ee no wnemnanen 
International Shoe Co. (quar.)...------.------ 
International Silver preferred___-..-.....----- 
International Vitamin Corp. (quar.)_...------ 
Intertype Corp., lst preferred (quar.)_....---- 
Investment Co. of America (quar.)-.-..------- 
Investors Royalty a "eam eh ak dah eas ane ean ai 
eeererea (Quarterly)... ......---.~.-....... 
Iowa Public Service, eh lst pref. (quar.).....- 
$634, Ist preferred (quar. pKbeonen naeeueo an 
Bo, 200 peeterrea (GQuar.).................-- 
Iron Fireman ee ee) ee 
Irving Ae Onute Co. (aquar.)................- 
ol Ce Ae See ee 
Island Creek — Co., common (quar.)-..----- 
te is, hoa wanmaoanaacuaam 
Jamaica Public! Reeviin, EAG., (QUGP.).....cn0e 
a i on or on thse om te techie oe wn 0h am a te & 
Jersey Central Power & Light, 7% pref. (qu.)-- 
6% preferred (quarterly) ....---.-....--.-- 
54% % preferred (quarterly) --..------------ 
Johns-Manville oT referred ey --<- 
Joliet & Chicago R Oi. es. CURE Jaccccee 
Jones & Laughlin Steel preferred ia aes ines ea 
Joplin Water Works C 1 6% pref. . a acoceiban 
Jostin-Schmidt Corp. rte Bret. (GUAT .)..cncccs 
KansasCity Power & Light 1st Sree it (quar.)_- 
Sees te.) Bee OO. (GURE.) . 2 2 conn nnn nw ese 
OS SS eee 
Kansas Electric Power Co. 7% pref. (quar.) .--- 
ae SE NOE) Sn Cc mcnmsccaccncnceue 
Kansas Gas & a 7% peat. (GGer.)...-<- 
et AO on. wen ea sccencnncace= 
Kansas Power Co. $6 cum. pref. (quar.)-..---- 
of ND A ) eae 
Kansas Utilities Co. 7% a (quar.)..... 
Katz Drug Oo., preferred (quar.)...-...-.--. 
Kaufman (Chas. tee UG a ancacnccess 
Kaynee Co., 7% pref. (quar.)-.----.----.---- 
—- Department DN tess scneswocke 
i ce li dba dea dete op Mi te etna Saanich 
Keith-Albee-Orpheum, 7% pref. A & B__------ 
Kellogg (S.) & +. (quar. FAPEECEANS HOO OSee 
Kom Thomas C 
f special prefercred a rn 
Banteaae SED SA caicdgcnscacaccaceses 
NE ed hee eke sedi um mire amt a 
Kentucky Uilities Co., 6% pref. (quar.).- ---- 
Keystone Public Servi ce, $2.80 pref. (quar.)-_.- 
ee ere Corp. (quar.) 
wine tees, Ce weit, (anes 3.22 
King, ey, o pr qua’ 
— County hting Co. 7% pref. ser. B (qu.) 
preferred series C (quar.)........------ 
5% preferred series D (quar.)....-.....-.-- 





w bo 
oO HORROR ee 
= en 
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Nee bo 
St ONTO Ott et TT 0 et 
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1-3-38] Dec. 31 
Sept. 30/Sept. 10 
ri 30)|Sept. 10 


Sept. 30 Sept. # 


Sept. 29/Sept. 20 
Sept. 30/Sept. 18 


Oct. 15|Sept. 20 
Oct. 15|Sept. 27 
Sept. 30 jus. 5} 31 


Sept. 30|Sept. 10 


Sept. 30|/Sept. 15 
= 30 a. 15 


Sept. 3 Bene: 3 


Oct Sept. 
sas. 30/Sept. 15 
ae: 30)5 i Sa 15 











Leckawanmne BR. Go. GN. J.) <.cccccccccceccs 
Lambert Co. (quar.)....---- PE EE 
Landis Machine jquareniy i ao latin dec dt anide dp biie sane 
7% preferred (quarterly) .............c0c0- 
Lang (john A.) & Sons, Tid. OS 
Lava Cap Gold Mining. EE Re Ree RIES PEN ee | 
rr, 2. ete nn oesocdéuae 
Bae ae,, BOEl. CN ) nn uncntdecnenessos 
Lehigh Portland Cement Co., com, (quar.)-.-.-- 
Tn Cet... . codtensbbdbesnn ane eu 
RAE, COD =. oo dacccccueccuceeeocs 
NT eee ee es a a wane emesis 
Leslie Sait Co. (quarteriy).............------ 
Di ithh ctidawehindckendanecneoneses aoe 
Py ee ag OS eee 
Liggett & Myers Tobacco, pref. (quar.)...---- 
Liacoin Nationa! Life Insurance oe eee 
Lincoln Service Corp. (quar.)...........-.-.- 
7% _preferred (quarterly) ..............-_-- 
Link Belt Co., preferred (quar.)............-. 
Lion Oil Refining oo 3 Fee 
Lipton (T. J.) Inc., class A (quar.)........-.- 
DE (i cdc cd enadadasemeseceseos 
Liquid Carbonic Corp., new (quar.)_.___..-.-- 
Little Miami RR., special guaranteed (quar.)- - 
ee ae: 
SR TE ate dencdccecckunbebeeke 
EE ERT RRS RR ai SE nee 
Lockhart Power Co., 7% pref. (s.-a.)-...------ 
Lock Joint Pipe Co. (monthly) ncichtekadinmine ian 
Di cctticnhis, maebabikecedesaekamea 
i cate cdc ce a eaens cab acts do dn eden Wid des aie 
ERR ES a IS ERE 
8% preferred Di Mitmdonnenennamadetawae 
te, POereerel (9608. ). . . 5 nce we eccceecdo 
Loew's P( Marcus) heatres 7% preferred------- 
Lone Star Cement Corp Tey © EES SESE pee 
Long Island Lighting Co. 7% pref. series A (qu.) 
6% preferred series B (quar.)_........------ 
SM C8 «) Gs (GEE as ce ccecucesidcence 
I ne eh Bo ad 
Loose- Wiles Biscuit Co., 5% preferred (quar.)-_ 
Ra ae CD... ca centuuaseauckeemn 
Louisville Gas & Elec. (Ky.), 5% pref. (quar.)- 
7% preferred (quar) aaa gain ame BARE oa ea 
6% ET CS a, nc  cceaenbeceenons 
i i 
Lunkenheimer Co., omsaes (quarterly)..--.. 
Preferred (quar. a 
MacAndrews & Forbes Co. common (quar.)--- 
I eas eae de ee 
N,N a ek 
Magnin (1.) & Co. (quar.) 6% preferred (quar.) 
oe ee | eee 
Manischewitz (B.) Co. preferred (quar.)..----- 
Manufacturers Trust Co. (quar.)_.------ 
eferred (GQUErtEFIY) ... .. ee ccedoccce eval 
Ma Consol. Mfg. Co. (quar.).....-.-- ia 


I eee cnmae 
Marine Midland. COPD. (GQUMTEEETF).. ow ccascccce 
Marion-Reserve Power o. $5 pref. (quar.)._--- 
Marion Water Co. 7% pref. (quar.)....------- 
Marlin-Rockwell Corp. (quar.)--------------- 
Mar-Tex Oil Co. com. & com. class A (quar.)--- 
po 8 eee ee eee 
mearearty) ee ls ne an ead aaa 
Mathieson Alkali Works (quar.)---.-.-------- 
Po en ef Saige ae 
— Se, Ru ~ pref. (quar.).-.-- 
> ) rr 
McCain Frontenac Oil, = (quarterly)... 
McKay Machine (quar.) iaainseh aan 
SE CO ee kn ececndinecsaee 
McKee (Arthur G.) class B (quar.).--..-------- 
Re ee sceeecewnsee 
McKeesport Tin Plate Corp. -.-....------.--.- 
McQuay-Norrie Mfg. (quar.) .... . .-----eene- 
—— eonmeon & OG. GGURP.) < oc nccccescccce 
( RRRESE PRPC > ce haa RR 
Memphis Natural Gas Co., preferred (quar.)--- 
Memphis Power & Light $7 DPOt. (QUAP.)<.5650- 
St SN, CURIE ee co aene ws awe a 
Mercantile Acceptance Corp. of Calif.— 
ae SE I De cc cncecnenedeaduewe 
oe EE OE bec scnniumnecncce 
Merchants Bank of N. Y. (quar.)...--------- 
Merchants & Miners Transportation Co 
DECREE PONNNNOUOE 6 ooo cccubebucuiusonscs 
Merck & Co., on os 2 eae 
Preferred (quarterly).....---- 
Merrimac Mills Co. Uinitial)... ‘i 
ner et, CE cedaccadua: 
Mesta Machine Co. common.--.-..-.-.---------- 
Metropolitan Coal Co. 7% preferred-__--------- 
Metropolitan Edison Co., $6 preferred.---.---- 
Meyer-Blanke Co., 7% preferred OS ES 
Midland Steel Products ERE Ea 
$2 non-cumulative (quar.)..--------------- 
ve DUUTOR 10MOE,) oo nnn ceccccciecewcsas 
foo SS ee Ure 
De, St, EEL... c entcaneessdnnecucec 
Minnesota Power & Light Co. 7% pref.— 

A dividend of $134 and 58c_.------------ 
ee re ee. at amber dadiaba 
$6 preferred G (quartesty) JeuceapsUlacadeined 
> Fa ig RIES roe oer 
6% preferred x Power, 8 rer o 

Mississippi River Power A a eae 
Miss. Valley P.S.6% pref. B (quar.)_--------- 
Missouri Edison Co. , 7 Gum. pet. (GU.). ~..<.- 
M. J. & M. M. Consol. Oil (quar.)---.------- 
aS te ee ae eee 
Mock, Judson, Voehringer aa preferred (qu.)- 
Monarch Knitting Co.7% pref.-.------------ 

Mouongahela West Penn netic Service— 
sa... 8 — RR er eer rr 
Monongahela Valle Water 7% pref. (quar.)_.-- 
Monroe Chemical Co., pref. (quar.)---------- 
Monsanto Chemical Co. $4 referred -...... 
Represents proportion of the s.-a. dividend 

for the unexpired period ending Dec. 1. 

Mountain States Telep. & Teleg. (quar.)_----- 
Montana Dakota Utilities Co. 6% pref. (quar.) - 

G%o PEM TON (GUE :) . . oc cweeccccoes 
Montgomery Ward & Co__.--------- 
Se CNN) od cb ccteonnamse 
Moore Corp., Ltd. (quar.)...-------- 
Preferred A & B (quar.) ..--------- 
Meste _ R.) . Goods (quar.).- 








DT boc raced aeboneienaaeaoees: 
Morris Finance Co. class A (quar.)...-------- 
TR ae. LL wee banuceuedwn 
7% preferred NE i. a abiniinneeew ion 
Morris Plan Insurance Society (quar.)-.--..-- 
BROCE PRUICNN G0, 5 non ce weeecuiwseccnccace 
Mueller Brass Co. (quar.)..-.--------------- 
UN Rak en Cs aeniniariercssnle ets thw wr wee 
Murphy (G. C.) Co., , pref. eS ees 
pT gt Spt Ts a aaa er 
— Piston hae CRUE Jc ews cnwcsnsted 


eg 
we > 
SRAKSVSORK 








$1 
50c 


25c 
$1% 
c 
1 
25c 
25c 


50c 


50c 
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obo 





LS] ad eh ded hd Ll od 


cree e.e S 
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Per | When | Holders Per | When | Holders 
Name of Company Share | Payable of Record Name of Company Share | Payable of Record 
Muskegon Motor Specialty, pref. A......-.--- $1 |Oct. 1 Sept. 25 Philadelphia Co. $5  Pernpetne mee) 8. 6 ate de $1% jOct. 1)Sept. 1 
Mutuai Chemical! Co. of Amer., 6% pref. (quar.)| $144 |Sept. 28 Sept. ls FO oS ee ieee eaaeesin $1% |Oct. 1/Sept. 1 
6% ot. (quer Gk dei bse CeeUEendeSES $1% |Dec. 18,Dec. 16 Philip Morris & Co., ) cid. OS" SEs: 75c jOct. 15j)Oct. 1 
ps “¥: 4 Si p See pe oe $1% |Sept. 27\Sept. 15 Phillips Packing Co. pref. SS Sa ee $1.314)Oct. 1)/Sept. 15 
National Battery Uo., pref. (quar.).---------- 55c |Oct. 1/Sept. 20 Phoenix Finance Corp., 87% pref. (quar.)....-- 50c |Oct 10/Sept. 30 
National Bearing Metals fore ore. (quar.)_--| $134 |Nov. 1/Oct. 18 8% vreferred (quarterly).......----------- Oc |1-—10-38) Dec. 31 
Nationa! Biscuit Co. (quar.).......-.-------- 40c |Oct. 15)Sept. 10 Phoenix Insurance Co. (quar.)-.-.-.----------- 50c |Oct. 1/Sept.15 
National Bond & Share. ..........-.-.-.-... 25c |Oct. 15|/Sept. 30 Phoenix Securities, $3 conv. pref. A (quar.)---| 75c /Oct.  1/Sept. 15 
National Breweries, Ltd. (quar.)...---------- t50c |Oct. 1/Sept. 15 EE SA En nd onccnsauesetescets 10c |Sept. 30)Sept. 15 
"ee See t44c /Oct. 1)Sept. 15 Pictorial Paper Package Corp. (quar.) --------- 8%c |Sept. 30 Sept. 15 
National Cash Register... .. ~~... .........-<s- 25c |Oct. 15|Sept. 30 Rh Diao ls ake een ecmaegeeses + 3%c Sept. 30 Sept. 15 
National Dairy ie es RES Ne Te 30c |Oct. 1/Sept. 1 Pinchin Johnson & Co., Ltd. me. s ie a Se if % |Oct. 1/Aug. 31 
2 Pe Oy Pe ea $1% |Oct. 1/Sept. 1 Pioneer Gold Mines of B. C. (quar.).--------- 10c |Oct. 1)/Sept. 1 
National acy voy & - POON. « cgeccese 50c |Sept. 30'Sept. 17 Pittsburgh Bessemer & Lake be ° RR. (8.-&.)-- 75c jOct. 1/Sept.15 
OS Ee UU. Le eee 25c |Oct. 15|/Sept. 30 Pittsburgh Ft. Wayne & Chicago Ry. Co. (qu.)-| $1% |Oct. 1/Sept. 10 
National Funding Carn. 6% series A pref. (qu.)-| 37 %c |Sept. 30)Aug. 31 TE NLS <. nncanaceneeeeessnese $1% |Oct. 5/Sept. 10 
National Gypsum, Ist pref. (quar.)------------ $124 |Oct. 1]/Sept. 16 Pittsburgh CED, 8 unas wiebts tobe $1 |Oct. 1/Sept.10 
2nd preferred (quarterly) ....-.-.-.-..-----.- 25c |Oct. 1)Sept. 16 Pittsburgh Youngstown & Ashtabula Ry. Oc.— 
WMatiogal £aad Oo. (GGOF.)s.0c56. cee csc ccc 12%c |Sept. 30|/Sept. 10 fh A OO | ee $1% |Dec. 1/Nov. 20 
EE ESS 1 ht EER DLS * $1% |Nov. 1/Oct. 14 Plough, Inc. CT se cdvendawuaeseeesseee 20c |Oct. 1/Sept.15 
National Oil Products Co. (interim). .....-.-.- 30c |Sept. 30/Sept. 20 Plymouth Cordage Co. (quar.)--------------- $14 |Sept. 27|Sept. 15 
National Power & Light preferred (quar.) - - --- $144 |Nov. 1]|Sept. 27 Mg A tC ee ee 35c |Sept.30 Sept. 8* 
National Pumps, pref. (quar.)...------------ 13%c |Oct. 1)Sept. 20 Pollock Paper & Box Co. 7% pref. (quar.)------ $1%% |Dec. 15|Dec. 15 
National Steel Corp. (quar.) -.--------------- 62 4%c |Sept. 30}Sept. 20 Pond Creek Pocahontas Co. (quar.).....----- 50c Oct. 1/Sept. 24 
OR ie ee aie da wusewsmet 50c |Sept. 30)/Sept. 20 Porto Rico Power Co. 7% pref. (quar.) -------- $134 |Oct. 1}/Sept. 15 
National Sugar Refining Co. of N. J-.-------- j Oc |Oct. 1/Sept. 1 Power Corp. of Canada 6% cum. pref. (quar.) ~-/f1 4% Oct. 15/Sept. 30 
National Supply Co., preferred. -.-.--------- $134 |Oct. 1/Sept. 20 6% non-cum. pret. quer. | okeeecheeus sete 114%% |Oct. 15|Sept. 30 
ES: SEN 3 ot os enw ndoewvecedaacuct 20c |Oct. 1/Sept. 13 PR Re Bin cc cecénnmsee nitunee Oc |Oct. 1)Sept.15 
pO ne Pee 10c |Sept. 30}Sept. 20 Premier Gold Mining ne cman nee eeu +e Oct. 15|/Sept.15 
WE es Oke Si netinwsosedeunn $1 |Oct. Sept. 15 Dien cGh deters enenenes ce re eessseu lc |Oct. 15|Sept. 15 
Ist preferred PMO) Ccnadenecesudccied $1.3144|Oct. 1)Sept.15 Prosperity Co., Inc.,5% pref (quar.).-------- $14% |Nov. 1).------.- 
Neiman-Marcus Co. 7% pref. (quar.)--------- $1% |Dec. 1|Nov. 20 Pressed Metals of Amer. (quar.)---.--------- 50c |Oct. 1/Sept.15 
Nevada-California Elec. pref. (quar.)---------- $134 |Nov. 1}/Sept. 30 Pressed Steel Oar. .......- 22 -- enone nneesne 25c |Oct. 20/Sept. 30 
New Ams am Casualty (s.-a.)------------- 20c |Oct. 1/Sept. 1 2% lst preferred -....---- Oct. 20)Sept. 30 
Newark & Bloomfield RR. Co. (s.-a.)--------- $144 |Oct. 1)Sept. 17 1st preferred _ ~~ .-.---- Dec. 6)Nov. 20 
Peewee Gl. 2.) COs TORE) cnencecscenesens 60c |Oct. 1/Sept. 16 5% 2nd preferred Oct. 20/Sept. 30 
New England Gas & Electric Assoc. $5} pref-- 50c |Oct. 1jAug. 31 5% 2nd preferred 62 4S Dec Dec. 10 
New England Power Assoc. $2 pref. (quar.) --- 50c |Oct. 1/Sept. 21 Procter & Gamble 8% preferred (quar.)------- 2 |Oct. 15|Sept. 24 
yo oo kp eae $144 |Oct. 1/Sept. 21 Providence Gas Co. (quar.)....---.---------- 20c jOct. 1/Sept. 15 
New England Power Co., pref. (quar.)-------- $1% {Oct. 1]/Sept. 10 Providence Washington Insurance- ----------- 25c |Sept. 29/Sept. 16 
New England Telep. & Teleg_....----------- $144 |Sept. 30/Sept. 10 Providence & Worcester RR. Co. (quar.)------- $2'4 |Oct. 2)|Sept. 8 
New Hampshire Fire , Aches be aS eae 4 Oct. 1/Sept.15 Prudential Investors pref. (quar.) --.---------- $144 |Oct. 15)Sept. 30 
New Jersey Water Co. 7% pref. (quar.)-------- $134 |Oct. 1}/Sept. 20 Public hn Bank & Trust (s.-a.)---------- 374e jOct. 1/Sept. 21 
New York City Omnibus (initial)_-...-.------ $2.40 |Oct. 15/Oct. 6 Semi-ennual. . . .. .. 22-2 sscen-cseceseesse 37 4c | 1-3-38 |Dec. 21 
New York & Honduras Rosario Mining Co----- $1.15 |Sept. 30/Sept. 20 Public eowion of ueeeaee. 7% pref. (mo.)_...- 58 1-3c |Oct. 1)/Sept. 
New York Lackawanna & Western Ry. Co.-_--.- $144 |Oct. 1)Sept. 10 8% DRGRITOR COGENT) «. . < seenvaducsccscu Oct. 1)/Sept.15 
Ne .York Pow. & Lt. 7% pref. (quar.)------- $134 Oct. 1}]Sept.15 ¥ preferred renee. saeeeteech eukene dat 41 2-3c |Oct. 1)/Sept.15 
6 preferred Sie ai ae a GO FEE SE. $114 |Oct. i1]/Sept. 15 Publ c Service Corp. of N. J. (quar.).....-.--- 65c |Sept.30/Sept. 1 
nee ER i a aisaintid an emringae we 25e |Oct. 15!Sept. 24 DA Se eee ? Sept. 30!Sept. 1 
Wew Wore Tees C0. (GR .) 265 cccoccscceccce 5% |Oct. 1 Sept. 18* 7 Fe BOOENTE. (GUE) nw ncn coscceccecesscs 3 Sept.30 Sept. 1 
Niagara Wire baw iri — Hh Co. MR ithikneds aa 50¢ |Oct. 1 Sept. 17 $3 — SE Di Rnnancgtnees éndees ete 1% Sept 30 Sept. 1 
Nineteen Hundred Corp., class A (quar.)-.---- 50c |Nov. 15 Nov. 1 6% PR referred {montii ) og ween nee n------3-- 50c |Sept. 30 Sept. 1 
Noblitt-Sparks Geauottes ie ntubeinriiawss 75c |Sept. 30 Sept. 20 Public Service Co. of Okla. 7% prior lien (qu.)--| $134 |Oct. 1 Sept. 20 
North American Co. common (quar.)--- ane 30c |Oct. 1)Sept. 15 ARID OY 3) ee eee $144 |Oct. 1 Sept. 20 
Se tc ecbdackowoms & 75c |Oct. 1\Sept.15 blic Service Elec & Gas 7% pref. (quar.)-.-- 3% Sept.30 Sept. 1 
North American Rayon preferred (quar. Jeonnaee 75c |Oct. 1/Sept. 21 $5 preferred jane. Di ectiudeuba asaeaen de 1 Sept. 30 Sept. 1 
so Indiana Public Service Co. 7% pref_-| $134 |Oct. 14!Sept. 30 SS SR Res. nionnnnguenesecesee® 37 4c | Nov. 15 Oct. 25 
Penn be 1 AERO BS RP EE EE Oe « T$1% |Oct. 14 Sept. 30 Pure Oil Co. Big % p preferred Co * appr 14%% |Oct. 1)Sept. 10 
>), eee rr ee eee +$1% |Oct. 14 Sept. 30 8% ORT. th neeesocsressescoes 144% |Oct 1|Sept. 10 
Narthace Oklahoma Gas Co. 6% ~ gh (qu.)---| $1% |Dec i) Nov. 16 8% preferred (quar. } 5 apelin) Sp titiets. aed 3t/ 2% |Oct. 1!Sept. 10 
Northern RR. Co. of N. J., 4% pref (quar.)-_ $1 |Dec. 1/Nov. 20 PE SER ncddontccecscecdwenesoans 50c |Sept.30 Sept. 8 
oy States Power Co. (Del.) 7% pfd. (qu.)| 1 %% |Oct. 20 Sept. 30 Quakes (ett Oe. Giuar.). . . « o saenncwccessons $144 |Sept.25,Sept. 1 
ph ee 1 39 Zo Oct. 20 Sept. 30 EE (OR EE. cade gc eecodesenceéen $14 |Nov. 30)/Nov. 1 
ne rR States Power Co. (Minn.) $0 pfd. (qu.)} $144 |Oct. 15 Sept. 30 Queens Borough Gas & Electric Co.: 
North Star Oil Co. 7% _preferred....----..---- t834c |Oct. 1\|Sept. 1 OS $1% |Oct. 1)/Sept. 15 
Northwestern Electric 7% preferred---- ----_- $1°4 |Oct. 1/Sept. 18 io Corp. of Amer., $34 cumul. conv. Ist pf.| 8744c |Oct. 1/Sept. 8 
Novadel-Agene Corp. common (quar.)--..--.-- 50c |Oct. 1/Sept. 21 Rapid Electrotype Co. Di ineciscadaumesaat 6U0c |Dec. 15/Dec. 
Nova Scotia Light & Power (quar.)_-.-.-.----- $14 |Oct. 1/Sept. 15 pS RES et eee 33 1-3c.j;Oct. 1/Sept. 20 
Oakland Title Insurance Guarantee. -----..--- $1 |Sept. 25 Sept. 20 Reading Co. 2nd preferred (quarterly) -.------ 50c |Oct. 14)Sept. 23 
Oak Screw Products Co. (initial)..........--- 10c |Sept. 27|Sept. 17 ~~ Buttonhole Machine | Fs, eae a tet 20c |Oct. 1/Sept.15 
[2 ERPS Sk SS eT 20c |Sept. 27|Sept. 17 a 454 ote a eS Sheen see. «occ. o soe 20c j|Oct. 1/Sept.15 
Ogilvie Flour Mills (quar.).......-----.------ $2 |Oct. 1/Sept. 22 Reece Folding Machine (quar.)-.-.------..---- 5c |Oct. 1/Sept. 17 
Ohio Edison Co. $5 pref. (quar.)......-------- $1%{ jOct. 1/Sept.15 Se EE Ts kno céere oh dteicndtbeewe 20c |Sept. 30 Sept. 20 
$8 oreerred CP EE hiandesscenaaedneosneue $1 53 Oct. 1/Sept.15 eee 50c |Sept. 30|Sept. 20 
EE CD. o podcwmaeanetbendbed $1.65 |Oct. 1)Sept.15 Regent Knitting Milis, non-cumu.. pref. (qu.)-- 40c |Dec. 1)/Nov.15 
37 om Pt Ce Se ncacandonacoaussendane $134 |Oct. 1/Sept 15 Reliable Stores Corp. (quar.)..--------------- 25c |}Oct. 1/Sept 16 
& .  _. 3. 3 ee $1.80 Oct 1\Sept.15 Pr PT dM tener nes consesese se 37 Fs 54 Oct. 1/Sept. 16 
Ohio Finance Co., common. .-.-.-..-.---------- 30c |Oct. 1 Sept. 10 Reliance Electric & Engineering - ------------- Sept. 25/Sept. 15 
6% BN NT, at inthttibensééaad $1% |Oct. 1 Sept. 10 Remington Rand, Inc., interim__.....-----.-.- 35c |Oct. Sept. 
Ohio blic Service Co., 7% pref. (mo.)_..--- 58 1-3c |Oct. 1/Sept.15 Reno Gold Mines Ltd. (quar.)..--.--------- 3c |Oct. 1)/Sept.10 
6% preferred (monthly) -.-...-....-- 222 50c |Oct. 1/Sept.15 Republic Investors Fund, Inc., com_-_...------ le |Oct. 1/Sept. 20 
oe SE CEE). . cenanancecccnncee 412-3c |Oct. 1/Sept.15 Republic Portland Cement, 5% preferred (quar.)} $114 |Dec. 1|/Nov. 20 
Ohio Service Holding Corp. ..-.........---...- $1 /Oct. 1/Sept. 15 oe Steel Corp. 6% preferred | ee $142 |Oct. 1/Sept. 13 
Ohio Water Service, series A (increased) -...---- 7 Sept. 30 Sept. 15 referred A quar. *) of PRES SES $1% |Oct. 1}/Sept. 13 
Oklahoma Natural Gas 6% pref. (quar.)....--.- $1 Sept. 30 Sept. 15 Reyno ds Metals Pag 54% cum. conv. pf. (qu.)-} $1% |Oct. 1/Sept.30* 
Ce (er SO LID. ooccuneninsancences $5 |Oct. 1/Sept. 20 Ri dp cbaeathe anne than ens 25c |Sept. 29/Sept. 15 
Old Colony Trust Assoc. (quar.)......-.----. 15¢e Oct. 1/Sept.15 Reynolds (R. J. TS Tobacco Co., com. & cl. Bcom. 75¢e |Oct Sept. 
o1g — Distilli Co. 8% pref. | ete 10c Oct. 1'Sept.15 Rice Stix Dry Goods Co. Ist & 2d pref (quar.).-| $134 Oct. 1|Sept. 15 
LS eee SET Ser 10c Jan. 1/Dec. 15 eee a eae 75c Oct. 1)/Sept. 23 
abies rorD.. , Beet. DN 6 tncudivinatebaad $2 ;Oct. 1/Sept.15 Richmond Water Works Corp. 6% pref. (qu.)---| $134 |}Oct. 1/Sept.20 
Ontario Ds Uh scant etoamnenqeenedewine a 135c |Oct. 1/Sept. 20 Rich's, Inc., 644 % pref. (quar.)..-------.---.- $154 |Sept. 30/Sept.2) 
Orange & Reckisnd Elec. Co. 6% pref. (quar.)--}| $1144 j{Oct. 1/Sept. 25 Ritter Dental Mfg. b. senassh i a fe abel at 25c j|Oct. Sept. 1 
yg LS gS eee $1144 |Oct. 1/Sept. 25 Ue AO Se ae $134 |Oct. 1/Sept.15 
oo | OSS t80c |Oct. 1/Sept. 15 Riverside Silk iis: class A foe 3s ee ene 50c |Oct. 1/Sept. 15 
Ottawa Light Heat & Power (quar.)....----... $$1 4 |Oct. 1/Sept.15 Roan Asperone Copper Mines ord. reg --------- 2s. 6d.i0ct. 2ii....... 
.. ko  — = eS j Or, 1/Sept.15 Roberts Public Markets, Inc. (quar.)...---.--- 20c jOct. 1)/Sept. 20 
CR EE COS eg. cw acenceudidceecdss t50c |Oct. 1/Sept. 15 Rochester Telephone Corp. Sh pea $1 Oct. 1/Sept. 20 
Oupnmeere pearene & BGte. . . cocccccccccccused $1 |Sept. 25 Sept. 14 oh. So OS eee $1% j|Oct. 1/Sept. 20 
Pacific Finance of Calif. (quar.)......------- 45c |Oct. 1)/Sept. 15 Roeser & Pendleton, Inc. (quar.)...-..-------- 25c |Oct. 1 t.10 
ove +B aah ha Es + K6atwsinnmanecneoc anda 20c |Nov. 1/Oct. 15 PEED ~labuedeGeadahsaccnandnaaneoonsee 25c jJan. 3/Dec. 10 
preferred (quer. Pesneceossbsecasiuesu 16%c |Nov. 1/Oct. 15 earsens cna oRehse Mhanéaniicmionindcdeieml 25c |Apr. 1/Mar. 10 
%, preferred I Davids donekes eehiid tei ralipiiaa as $1% |Nov. 1/Oct. 15 SUED uc tRN nuh ds a ated hint awsesle 25c |July ijJune 10 
RA Gas & Electric (quar.)................ 5) Oct. 15!/Sept. 30* Root Tre OUma 26.90 Per. (GURP.).... a. nencscnn 30c jOct. 1)/Sept. 22 
Pacific Guano & Fertilizer sy Ch a ae 70c |Sept. 30|Sept. 23 Ross Gear & Tool Co. (quar.)....---.------- 60c j|Oct. 1)/Sept. 20 
—— a [2 PEED econwedvbecsiudka 40c |Oct. 1/Sept.15 Rossia Insurance vad = De 10c j|Oct. 1/Sept. 
BT GETS. OO Sea 10c |Oct. 1/Sept. 15 Ruberoid Co ‘om Ch abun tits nee aes oom 15ce |Sept. 30/Sept. 15 
Panific ‘Lighting Corp. $6 Label _(aeee. Renewal aoe $144 |Oct. 15/Sept. 30 Rubinstein (H.) tec., "Glaae Ds oancnnndl 25c |Oct. 1/Sept. 20 
Pacific Telephone & Teleg $2 |Sept. 30 Sept. 20 Russell & Co. common.-__...-.-.-__--.------ 25e |Oct. 1|Sept. 15 
Brevren (Gue0.)..............6 $144 |Oct. 15/Sept. 30 rages to common stacthalders of South 
Pacific Tin Corp., special stock - - __ 50c |Sept. 28|Sept. 15 crto Rico Sugar Co 
DES. bebe bsade cnnsenudabbauacel 25c |Sept. 28/Sept. 15 Ruud Mfg. CR an aéne-céaresaseseedan 10c |Dec. 16)/Dec. 6 
ee ef a aa 10c |Oct. 11/Sept.18 SSS eee ee ae 10c pec. 16 Dec. 6 
Packer Corp. =: ea S| Ae eRe RR Ty 40c |Oct. 15/Oct. 5 Russek" 's Fifth Avenue, Inc. (quar.)-.-.------- 12%c |Oct. : 1|Sept. 24 
Page-Hersey Tubes, Ltd... ...............-- $1 |Oct. 1)/Sept.15 Safety Car Heating & Lighting Co-_-....----- $244 |Oct. 1/Sept.15 
Paraffine Co.’ =. 0 betnds svenendieenedulbude $1 |Sept. 27|Sept. 10 Safeway Stores, Inc. (quar.)...----------.---- 50c j|Oct. 1)/Sept.18 
Preferred jour Sibtethvtswmennagueasilaked $1 |Oct. 15/Oct. 1 5% preferred’ fduarterly) ekbnek ake nmae ache $1% |Oct. 1/Sept.18 
Paramount Pi Roses: _- , Ist pref. (quar.)_.--| $144 |Oct. I1/Sept. 15 6% preferred Cin nateghtaseiwand $144 |Oct. 1)/Sept.18 
2d preferred quar.) bene widndatiasteea kas 15¢e |Oct. l1/Sept. 15 7% preferred Boy bod ini ate te teint gen 6 saree el $1% |Oct. 1)/Sept.18 
Beg RP LS ee eee era 40c |Sept.30|/Sept. 18 St. Louis National S ends CLT ee $144 |Oct. 1/Sept. 23 
Pathe Film Corp. 37 preferred (quar.)-....---- $134 |Oct. 1)Sept. 23 St. Louis Ren EG Rn anddcmeessees 25c Sept. 30 Sept. 15 
DE UE is og ob bn cc ncesenscnsnscdasbed 30c |Sept. 25/Sept. 20 a . ACO ere a ae $144 |Sept.30j/Sept.15 
Peninsular Telephone (quar.)......----.-...- 40c |Oct. 1/Sept. 15 San ~~ Remedial Loan Assoc. (quar.)--- 75c |Sept. 30|Sept. 5 
7% preferred _ 28S REE E Lae $1 36 Nov. 15|Nov. 5 WOMEN atanued di phaccnnednasansanaaas 75c |Dec. 15|Dec. 
pel bret bref Si Ri ch oncases+osateibacid $18 |2-15-a8|Feb. § | Sangamo Eleciric Co. (quar.)..-...2-.2.2222. gee lock, ‘i|sepe. 18 
Penna Power & Light. $7 pref. OS a eee $134 |Oct. 1/Sept.15 tk on debs < aNd an annaddeanhennoua 25c |Oct. 1/Sept.18 
$6 preferred (quarterly) ._..----- $1 Oct. 1/Sept. TM b Electric & Power 8% pref. A (quar.)-_- Oct. 1)/Sept. 15 
$5 pueryrrat quarterly rey $1 Oct. 1/Sept.15 % preferred B (quar.).....-..-.-------- 1 Oct. Sept. 1 
Penney (J. o. common ou Sept. 30/Sept. 15 ie couree Cc jouer.) a on sah en, don on oa 1 Oct. Sept. 15 
Pempeptvante O@apa Co, $5 pref. (quar.)------- $1 |Oct. "1/Sept. 10 naw LD (quar) ----2-- =| $15¢ |Oct: 1/Sept. 
$2. 80 SRUIUOR GUESS.) oo cwcwnccicdcemnnss 7 Oct. 1)/Sept. Dl stn necetenenaentl Oct. Scpt. 
Pennsylvania Glass Sand leery hsetrtrwwmmiedirda ines 25c |Oct. 1/Sept.15 Schenlby Distillers soni a GEOR.) ee annenncdes 75c |Sept. 30/Sept. 16 
Pt AGE i) wkwen = pewanmeroneoeeddadesd $1 Oct. 1/Sept. 15 Preferred (quar.)........-..---.....--...- $1% |Oct. Sept. 
Pennsylvania Water & Power Co. (quar.)...-- Oct. l1/Sept. 15 Scovill Man _. 7, EES Oct. 1)/Sept.15 
IS MONIES, bh be nnnnncncedostlsiaws $134 |Oct. 1/Sept. 15 Scranton Electric $ $6 preferred (quar.)......_-- $1 Oct. pt. 1 
Peoples Drug Stores, Inc-_..---------.---.-. 2 Oct. 1/Sept. Scranton Lace Co. .....-.-.-.-.=.-...-.-..- Sept. 30/Sept. 15 
Dine, dell itibacht bi 66 engineers ae aedbaWelath se 50c |Oct. 1/Sept. Seaboard yes erp. (QUAP.) ~~... cue 20c |Sept. 30/Sept. 18 
Peoria Water Works 7% pref. (quar.)__.-.-.-.- $134 |Oct. 1/Sept. 20 Preferred A (Quar.)....................... 62%c |Sept. 30/Sept. 18 
is. 82 RO 2 aera geee 50c |Oct. 1/Sept. 17 Seabearé Finance Corp. (quar.)....--.-----.- 1 Sept. 27|Sept. 15 
Perfection Stove Co. UIE Te cn tearastewkeace 37 4c |Sept. 30/Sept. 20 ts h 6b tlt SUE aH bn midnnnanéenne nahin 10c |Sept. 27|Sept. 15 
De Se ar (GURE,) ocr anncanntennessananne 25c |Oct. 1!Sept.10 $2 srefenred Rr re aes 50c |Sept. 27 t.1 
ET EO iectn nine nnn nwee en ns ateean~ 50c |Oct. 1'Sept. 21 ee pao ge} (QUOE) nnn cneaanss 20c |Oct. 1 Sept.10 
Philadelphia Electric Power. 8% pref. (quar.)-_- 50c |Oct. 1 t.10 |! 6% preferred (quarterly) -.....-......---..-. 87}4c |Oct. 1 Sept. 10 
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2022 Financial Chronicle 
Per When | Holders Per When | Holders 
Name of Company Share | Payablejof Record Name of Company Share | Payablejof Record 
Selected Industries conv stock.....---------- 137 Ke |Oct. 1)Sept. 16 ee cen oncendaceonensenbune $1% |Oct. IljSept. 7 
$5% preferred (quarterly) - ---------------- $1% |Oct. 1/Sept. 16 Nn i ae a als $2 |Oct. 1/Sept. 
Selfridge Provincial Svores- ------------------ 2%% |Dec. 8)Nov. 16 Union Premier Food Stores (quar.)....------- 20¢ jOct. 1 Sept. 15 
Servel, Inc. preterred fquarterty) 2béaneavedeee $1% |Oct. 1 ne 17 Union Twist Drill et tnt hanna 25c |Sept. 30)/Sept. 23 
ferred (quarterly ERIE ee ot Dec 20 EE OS OE IE SE $1% |Sept. 30/Sept. 23 
Shamrock Oil & Gas - LTA Siicsscencsen $1% 1|Sept. 20 Unived Biscuit Co. of America, pref. (quar.)----| $1% |Nov. 1/Oct. 15* 
Sharon Steel Corp. (quar.)..-.-------------- Sas loos, 16/8ene.18 | United Gabon Co. (quar.).-.--------------- $i |Oct. 1|/Sept. 15 
Preferred (quar.).....-.---.-------------- $14 |Oct. 1/Sept.15 el en eben 50c |Oct. 1/Sept.15 
Sirs ASSOOIRDER.. .. . ooo on ccccccccccsccsee 20c |Oct. 1)Sept. 24 United Corporation, $3 cum. pref. (quar.)----- 75c jOct. l)sept. 7 
Sheep Creek Gold Mining, Ltd. (quar.)----.---- 2c |Oct. 15|/Sept. 30 United Dyewood Corp., com. (quar.)--------- 25¢ |Oct. 1/Sept. 10 
Ee. ceanganmbewune le |Oct. 15]/Sept. 30 NS ee 8 cen aaeesaen 25c |Oct. 1/Sept.10 
Shell as Oil Corp., 54% pref. (quar.)----- $1% jOct. 1)/Sept. 10 Preferred (quarterly) ........<<<«cceceeee-- 1% |Oct }/Sept. 10 
Sheller Mfg. Corp. DENN. ccccocnevkwewes 12%e |Oct. 1)/Sept.15 Ppeenene (GUNSOIEID) ono cenecscccccecancsucs 1% | 1-3-38/Dec. 10 
Sherwin Williams of ¢ oy preferred. -_....-- $134 |Oct. l)Sept.15 TE EE SI po inc dcundasccennckecokuat 75c |Oct. 15)/Sept. 23 
Silver id tet TERE.) ooo cco cccssceuse 25¢c |Oct. 1,Sept. 15 United Gas Improvement (quar.).....------- 25c |Sept 30}/Aug. 31 
Singer M Tee oe es Se deeeeseeanan $1% |Sept. 30'Sept. 10 Preferred (qu RS” RS Eee en $1% |Sept 30) Aug. 31 
. Set Cee $2% |Sept. 30\Sept. 10 United Gold Equities of Canada, std. shs----- t8c |Oct. 15}Oct. 5 
mM... Goid DOMME.) . nce cesanosduwaws 5¢ |Sept.31)/Sept. 15 United Investors Realty Corp., class A-------- 7c |Sept. 27/Sept. 15 
Sivyer Steel Castings Co- ..-.-.-.-------------- 75c |Oct. 10/Oct. 1 United Light & Rys.,7% pe. i oda aticivnll 58 l-gc {Oct: 1/Sept. 15 
Skelly ou RE -  eeaene nent 50c |Sept. 30/Sept. 1 6.36% preferred a el cee 53c |Oct. 1/Sept. 16 
8. M. A. Corp. (quar.) - ; - ------------------ 20c |Oct. 1)/Sept. 20 6% preferred EE EROS 50c |Oct. 1)Sept. 15 
Smith (L. C.) & Corona Typewriter (quar.) ---- 50c |Oct. 1/Sept. 20 United N. J. RR. & Canal a Sh meeps $244 |Oct. 10|/Sept 20 
Preferred (quarterly) ..-...--------------- $1% |Oct. 1]/Sept. 20 United Pacific Insurance Co. (Seattle) (quar.)..| $14 |Sept. 29|/Sept. 21 
Smith (S. Morgan) ( o. comes. Ri ceeuMauneneens 1 |Nov. 1}/Nov 1 United Profit Sharing preferred (semi-ann.)--~-~-- 50c Oct. 29/Sept. 30 
Smith (H.) Paper Co. (quar.).---.----------- $1 Oct. 15/Sept. 30 United Shoe Machinery (quar. RSE OS 62%c |Oct. 5)Sept. 14 
Sonotone Corp., Preferred A EESSTES Siiweopewie 15c |Oct. 1/Sept. 15 Preferred (quarterly) . ..% .....6<<<<-<2-cccce 3774¢ Oct. 5)Sept. 14 
Soss Manufacturing a OS een 12%c |Oct. 1)Sept. 20 i NE iano ncconsesdsunenseeed 3! Oct. 1)Sept. 24 
South Carolina Power Co., $6 pref. (quar.).---| $144 |Oct. 1]Sept.15 United States Foil Co., Inc.,com, A & B.------ 12\%ec |Oct. 1)/Sept. 15* 
South Penn 0 EE a A 37 Ke |Sept 30/Sept. 15 Preferred (quarterly). .......------------- $1% |Oct. 1)/Sept. 15* 
en ncn heebebseueeneae 77 %c |Sept. 30|Sept. 15 United States Graphite Co. (quar.)....--..-.- 50c |Dec. 8) Nov. 24 
South "Pittabur h Water Co., 7% pref. (quar.)--| $1% |Oct. 15/Oct. 1 United States Guarantee Co. (quar.)---------- 30c |Sept.30/Sept. 18 
referred (quarterly) ---.-------------- $1% |Oct. 15/Oct. 1 United States Gypsum Co. (quar.)...-------- 50c |Oct. 1)Sept.15 
south | eurto Rico Sugar Co., com. (quar.).---- 50c |Oct. 1/Sept.15 eee eee ean $1 Oct. 1)Sept. 15 
te kabacieeemeeaenss 80c |Oct. 1]/Sept.15 United States Leather Co., prior preferred.....| t$7 Oct. 1)/Sept.10 
Preferred sts enuageegeeeseox 2% |Oct. 1)Sept.15 United States Pipe & Foundry Co com. (quar.) 75e |Dec. 20|Nov. 30° 
Southern Acid & Sulphur Co. 7% pow. (quar.).-| $1% - 1/Sept. 10 Uases States Playing Card Co. (quar.)...---- 25c |Oct. 1)/Sept.15 
Southern & Atlantic Teleg., gtd. (8.-a.)-------- 62%e |Oct. 1/Sept. 15 DMA}, .cnstidecatkedetsbtenebadedtincos 25c |Oct. 1)Sept. 15 
Sou Calif. Edison, Ltd., Original ret. (quar.)..| 374%c |Oct 15/Sept. 20 United t oe ST eee aes 10c |Oct. 10)Sept. 25 
Preferred series C (quar.) ..---------------- 34%c |Oct. 15}Sept. 20 SS i eee a $14 |Oct. 15/Sept. 15 
Southern Calif. Gas, 8% speed. SS 37 Ke |Oct. 15/Sept. 30 Ee 2 eee eee $1% |Jan. 15)Dec. 15 
6% preferred A (quar.)-...--------------- 37Ke |Oct. 15]/Sept. 30 ON eS Ree eee $1%4 |Apr. 15 Mar. 15 
Southern Canada Power Co.. Ltd.— OS a ee $1% |July 15|June 15 
6% cum. partic. pref. (quar.) .-.-.--.------- 14% Oct. 15/Sept. 20 United States Trust Co. (quar.).........----- $15 Oct. _1)Sept. 20 
Southern Counties Gas or Calif. 6% pref. (quar.)| $1446 |Oct. 15/Sept. 13 Universal Cyclops Steel (quar.)......-------- 25c |Sept. 30|Sept. 17 
Southern Natural Gas class A--_---.---------- 50c |Sept. 30/Sept. 21 Universal Leaf To Ps Abad cateodeowa 75c |Nov. 1jOct. 20 
Southern Ry. Co., Mobile & Ohio (stk. tr. ctfs.) - $2 |Oct. 1/Sept.15 IR odin nc odchbuakes waeu 2% jOct. 1/Sept. 23 
Southwestern Beil Telep., pref. (quar.)-------- $13 |Oct. 1)/Sept. 20 Tie PORN On 5 cried ncacccheveccens 50c |Sept. 30)Sept. 22 
Soyshweetecn Gas & Electric Co.— Upressit Metal wy h Sete.  *} ” 2S RRRE t$2 t. 1/Sept’15 
(4 % cumulative preferred (quar.)....------- $1%% |Oct. l1lSept.15 Utah-Idaho rg By aS 5 ee 5c |Sept. 30:Sept. 17 
Bont western Light & Power Co., $6 pref...-- $1.125 |Oct. 1 Sept.15 Utah te ete i NE iss OF BOER canccceccenes $1.162,;Oct. 1 Sept. 1 
Suuth west Natural Gas Co.. $6 pref. A (qu.)----| $14 |Oct. 1)/Sept. 20 i i ee ii cee sawentiaene ds $1 |Oct. 1Sept. 1 
South West Pennsylvania Pipe Line. -.-..------ 50c |Oct. 1)/Sept.15* | Utica Coy & Binghamton RR 
Spang, Cha’fant £ ae... ME. <cawnccescce $1 |Oct. 1/Sept 20 Debenture (semi-ann.)___.......-..-..---- $2 Soni 27|Dee. 16 
Spencer Kellogg & Sons, Inc. (quar.)--------- 40c |Sept. 30/Sept. 15 Vagabond Coach Co. (monthly) -------------- 1 t. 30 Sept. 15 
Springfield Gas ae Light, $7 oS AO ae $1% |Oct. 1/Sept.15 Van Camp Milk Co. (epecial)..........----.-- 25c Oc 1\Sept. 25 
me A D ben ae ey eae ees 35c |Sept. 30|Sept. 20 ON EE 8 SEL ee ee $1 |Oct. 1/Sept. 25 
ae Eee 55c |Sept. 30}.------- Van de Kamps Holland Dutch Bankers----...-- 6 4c Sept. 30|Sept. 10 
Standard Soca epee eee easels: 20c |Oct. 1/Sept.13 $64 preferred (quarterly)_..-....-.------- $154 |Sept. 30)Sept. 10 
$434 preferred (quarterly) - - -.------------- $1.125 |Dec. 15|)Dec. 1 Vapor Car Heating Co., inc. 7% pref. (quar.)-.| $1% |Dec. 10|/Dec 1 
Standard Fuel Co., 64% ef. (quar. * eee eps $1 33 Oct. 1/Sept. 15 Vine © EE Ss atisialed akeut nan eaenenn wud 15c |Sept. 30 Sept. 21 
Standard National Corp. 7% pre oh Reigate $1% |Oct. 1)/Sept. 27 Pr SS a ele ea $1% |Sept. 30 Sept. 21 
Standard Oil Go. (Ohio), 5% cumulative pref...| $14 |Oct. [15/Sept. 30 Vicksburg Shreveport & Pacific Ry. (s.-an.)...-| 2 e Oct. : Sept. 8 
Standard Products Oo. .........-.---------- 25c |Oct. 1)/Sept. 15 Preferred (semi-annual) -.......----------- 2%% |Oct. 1\Sept. 8 
Standard pees ‘Construction, O35 pret. A. <.cc«< 1$1% |Oct. 1/Sept.15 Victor CMBURIONL WENN s 60 cncccsceto<s «ce 5: 7 30/Sept. 20 
Seerress Ce. §.) 00. 2... ce ccncccncecccceeess 50¢ |Sept. 30/Sept. 17 Victor Monaghan Co., 7% me. (quar.)....... $1% Meneouese 
oc cecdcesennsassusnses $1 2 Sept. 30|Sept. 17 viene aeewey, pref. NE) 0b cen encakicinaal $1 iy. 1jOct. 16 
Stearns (Frederick) M80 eecerenncenasceauss 3 Sept. 30|/Sept. 25 By CELL eae eI ai Sent. 25 Sept. 11 
EE SOUT. 6 a wnncnnnnssescnee nena $1% |Sept. 30|Sept. 25 Virginia "Pu lic Service, 7% pref......------- $1 1|Sept. 10 
a T8 % preferred Linegreps 744% pref. (quar.)- 3 % |Sept. 30/Sept. 23 O% praterred (GUS). <cccncevcesscowsonsee 1 Oct. 1)Sept. 10 
% pret ML. <peseraacecnaead nee 1% |Dec. 31|Dec. 18 Vulcan Doteaing. oe (quarterly _......-. 1%% |Oct. 20)0ct 11 
endear raung arog BY ograpa visi cheptlet ee ieo ee 25c |Sept. 30|Sept. 23 We er Beking _ see Redes Sen +92 Oct. 1/Sept. 20 
Stein ran A -) & Co., pref. ORR occ cuscacanccund $1°4 ct. t.15 E preferred pant OP Salah oy igang park pelbear ee $1 Oct. 1)Sept. 20 
Bros. Stores, Inc., "6% pref. (quar.)_.-- 7 Sept. 30/Sept. 20 bd “preferred (quar.)....------------------ 75c |Oct. 1/Sept. 20 
ms; preferred (quar.).....--.------------- 25c |Sept.30|Sept. 20 Waldorf System, Inc., common. ._---.---.---- 20c |Oct. 1/Sept. 20 
Sterling Aluminum Products---.........------ 25c |Oct. 11)Sept. 30 Waitham Watch. prior preferred (quar.).....-- $1% |Oct. 2|Sept 18 
Stix, Baer & Fuller, r% sodocad (quar.) .....- 43%c |Sept. 30|Sept. 15 Ward Baking Corp. 7% preferred.......------ 43! Oct. 1/Sept. 14 
7%_ preferred (gear ee ee oe ee Lana aich 43%c |Dec. 31|/Dec. 15 Wee OF Oe gn cacennnoccconen 5c |Sept. 27;Sept. 18 
Stokely Bros. & Causa See one been eneee 25c ‘Oct. 1 t. 16 Warren RR. Co., guaranteed (s.-a.)...-.----- 1% |Oct. 15 ot 
Strawbridge Clothier, preferred SIE NS $13%% Oct. 1\Sept. 15 Weatnene Ry. & El. Co.,5% pref. (quar.)...- 1 Dec. 1)Nov. 15 
SS RAED ES 50c |Oct. 1!Sept. 20 preferred (semi-ann.).-....--...-.----- 2% |Dec. 1|Nov. 15 
Suburban Electric Security 2d $4 ae SEE +75c |Oct. 1\Sept. 22 weahube St hi TO... wancatienceaesa 25c |Oct. 1/Sept.15 
Sun Life Assurance Co. nbs anada (quar.).--.-- $334 |Oct. 1 Sept.15 Po db bn db dcgnccccadenesacss 50c \Oct. _1/Sept. 17 
BGR may werus Oo. (Guar.).................-- 20c |Oct. 26 Oct. 15 a he ena $1 Nov. 10/Oct. 13 
a, . . ho" 2 Beer eeeaae 37 %e Nov. Hoe. 15 Weisbaum Bros. Brower (quar.)....-.-------- 10c . 1|Nov. 9 
Senay Oil Corp., pref. (quar.)...--..-------- 684¢ 10 Weinberger Drug Stores (quar.).-..-------.-- 50c jOct. 1/Sept. 20 
unshine Mining TE nn ccsusaneonu= 7 Seni. 3) Sept. 15 Wellington Fund, Inc. (quar.)-.-------------- 15¢ |Sept. 30|Sept. 15 
Superheaver Oo. (increased) - - ~~. .--.-------- $1 |Oct. 15)Oct. 1 is hattitbeiebneesecoorer 10c |Sept. 30)Sept. 
Superior Water, Light & = 7% pf. (quar.)-| $1% |Oct. 1Sept.15 Western Electric Co-.-.--.------- 75c |Sept. 30|/Sept. 24 
Sutherland Paper Co. (quar.)..-------------- 40c Sept. 30 Sept. 20 Western Grocers, Ltd. (quarterly) 75¢e |Oct. 15|Sept. 20 
ee. nn cekesanseanabuemas 20c |Sept. 30 Sept. 20 Preferred (quarterly) .......-------------- $1% |Oct. 15/Sept. 20 
Ua... fC eget eiRINS fx 15¢ Sent. 30, Sept. 25 Western Light & Telep.. pref. (quar.)-.-------- 43 4c |Sept. 25|/Sept. 15 
cui & Co. (quar OE CIES R EGC 30c |Oct. 1\Sept. 1 Westers Pipe & Steel of Calif. (quar.).--.-.-- 50c |Oct. 5/Sept. 24 
Sylvanite Go OER BOG. GEE) <nccannncan 5c |Sept.30'Aug. 16 0 ON amin ce ah 2 aly eatin aie ipa iplipaps 25c |Oct. 5)Sept. 24 
econ -Palmyra a Bridge es CHUM.) soca ceteac 50c |Sept. 30 Sept. 15 Westinghouse i i EE eG 25c |Oct. 30)Sept. 30 
RNOLD «i cthannnncvacaassaccsaen $1% |Nov. 1|Sept. 17 Quarterly wT LlTl] = Qhe [1-30-38] ec ¢ 
Talcott (James), | Inc., common.-....--------- 15¢ |Oct. 1|Sept. 15 West Coast Oil Co. preferred” (>. elpeepeingecpenere: $1 |Oct. 5)Sept. 27 
4% partic. reference PE . cccnsnandowe 68%c |Oct. 1|Sept.15 bed Jersey & Seashore R R. Co. 7 eS eee an 1 1 -3-38]| Dec. 15 
Tembizn A oo. Pos ma hapenehebhdetth 4. sive sea 0 Aug 2 | w om . P ~- & (ee h oe juar.).... i ao } . 33 
Shnbbeeanesseseuaun pt. u est Kootenay Power t, pr fe we ct. ept. 
Ta 4 yay Corp. (ques. icc caasuscwanened 25c¢ |Oct. i\Sent. 10 Westmoreland. Inc.  & Light. pref. (quar.)--.- 30c jOct. 1)Sept. 
eA AEM a SA enaWen news sennawe 25c |Oct. 1)Sept.10 Westmoreland Water Co., $6 pref. (quar.).....| $144 |Oct. 1/Sept. 20 
Teck- ~ NS on cn ocuuewawace pee t10c |Oct. 1/Sept. 10 Weston Electrical Instrument class A (quar.)..- 50c |Oct. 1/Sept. 20 
These EMishehéoccnecnscescecasctese t5c |Oct. 1/Sept.10 Weston (Geo.), Ltd. (quar.)...-------------- 20c |Oct. 1/Sept. 15 
Tecumseh Products Co_-......---.---------- 12\%c |Sept.25/Sept. 4 West Penn Flectric Co., class A_------------- $1% |Sept. 30|Sept. 17 
Special] stock dividend. ~......---..--.------ 20 Sept. 25 t. 4 West Penna. Power Co., i% pref. (quar.)_----- $134 |Nov. 1/Oct. 5 
Tennessee Electric Power Co., 7.2% pref. (qu.)- $1.80 Oct. 1)Sept.15 6% preferred (quarterly).....-.----------- $1% |Nov. 1|/Oct. 5 
7% preferred (quarterly) -....------------- $1% |Oct. 1'Sept.15 het Texas Ura thes, $6 preferred. ....---..-- Tete Oct. 1/Sept. 15 
6% preferred (quarterly) -..-.....---------- $1% |Oct. 1/Sept.15 $6 prefe Ef RD TS ATER TE 1 Fe Oct. 1/Sept. 
5 is preferred (quarterly) ---.----.--------- $1% |Oct. 1/Sept. 15 West Virginia Woe Service Co. $6 pref__--.-- t$3 |Oct. 1/Sept. 15 
7.2% pref CD icackwauwnonsawe 60c |Oct. 1/Sept. 15 Weyenberg Shoe Mfg. Co__...-------------- 20c |Sept. 30/Sept. 15 
6% preferred (monthly)-.............--.-- 50c |Oct. 1 t.15 Wheeling Steel Corp., $5 pref. (initial). ...---- 3 s Oct. 1)Sept.24 
Texas Corp. (quarterly) .......-..-..-.------ 50c |Oct. 1)Sept. 10 eo lo, . on ota eanineacesint 1 Oct: 1)/Sept. 24 
Texon Oil & Land Co. 7 (quar Ded néwn doceneuen 15¢ |Sept.30|/Sept. Whitaker er Paper Co... ta Raa niiiebhinaimaesalll 3! 3 Oct. 1/Sept. 
Se cca bnenpns neanssnceconkkee 25c |Oct. 1|Sept. preferred (quar.)......-.-------------- 1 Oct. 1/Sept. 20 
Thompson Products-.........--..--....--.- 50c |Oct. 1/Sept. 25 Whive yoo Mineral { Springs (quar.).--------- 35¢ |Oct. 1/Sept. 20 
Preferred _- )-.----~~-------- =~ oe $114 |Oct. 1]/Sept. 25 Ist & a pre watered, fquareerty) PETER $1%4 |Oct. 1)Sept. 20 
Tide Water Assoc. Oil, $414 pref. (quar.)..--- $1.125 |Oct. 1/Sept. 10 White Villa Grocers Ine... 8% ae, 5 3 Oct. 1)/Sept.15 
9D POGOe 0 oo nececrccccccecccccceens 25c |Oct. 1|Sept. 10 Whitman (Wm.) & Co., 2% (quar.)--| $1% |Oct. 1/Sept 11 
Tinker: Detrort Axle a eacbsnthviwate 50c |Sept.30|Sept. 10 Wichita Water Co., 7% ay ayant $134 |Oct. 15)Oct. 1 
Tintic Standard atintas Co caida tnleentiogentaesece 15¢ |Sept. 30|Sept. 14 Willys-Overland Motors, me. af lostiucte 15¢ |Sept. 30/Sept. 23 
ie 4 Edison Co., 7% pref. (mo.)..--------- 581-3c |Oct. 1/Sept.15 Winn & Lovett Grovery Co., class B..-.----- 25c |Oct. 1/Sept. 20 
referred (monthly) pwenesd Saocdsaede’ 50c |Oct. 1/Sept.15 CP MME RS” 2.4 ou atndennanonakoennkd 50c |Oct. 1/Sept. 20 
7 5% preferred IEE) oo nceccwgeccceweses 412-3c |Oct. 1|Sept.15 wie DEE PEGE D. . «on enadavcanesacud $1% |Oct. 1/Sept. 20 
oronto Mortgage Co. (Ont.) quar.)_...-.-... $1% |Oct. 1)Sept.15 instead Hosiery Co. (quarterly) --- sis Nov. 1/Oct. 15 
Se haan kadwinwue dukes pene 40c |Oct. 1|Sept. 21 ee ee eeeeeeres on Nov. 1/9ct. 15 
Towie d fg. So. quarterly) Se ee ie he $1 Oct. 15/Oct. 10 Wisconsin Hydro-Electric 6 O% pret... .c..saes t$14 |Oct. 1/Sept. 20 
nce Corp., 7% pref. B (quar.)----- $134 |Oct. 1/Sept.15 Wood (Alan) Steel 7% preferred......-------- $134 |Oct. 1)/Sept. 15 
com A NN 5 orca saree cane nies $144 |Oct. 1)|Sept. 15 Woodley Petroleum Go. (quar.)-.------------ 10c |Sept. 30/Sept. 20 
neces & orp., $6 cum, pref. (qu.)_---- $144 |Oct. 1|Sept. 16 Worcester Salt common (qua mar) ognindipewe initial 50c |Sept. 30/Sept. 20 
co Products Co . ( BEE DV tcscnwasscevasnad 62340 Oct. 1)/Sept. 14 Wright-Hargreaves Mines, Ltd. (quar.).-..--- 10c |Oct. 1)Sept. 8 
Truax-Traer Coal orcs cawnnah oaeed 20c |Oct. 30/Oct. 15 a BR cd ee hee mmatnunsl 5c |Oct. 1)Sept. 8 
bh gh Chatillon Corp.. ey Sees $1% |Oct. 1i/Sept.11 Wrigley (Wm.) Jr. Go. (monthly)-.......-- --| 25¢ |Oct. 1/Sept. 20 
ib Bong —— (quarterly)_._------- —- $1 Oct. 1\Sept. 11 Yale & Towne Mt api enget FFE Jodi fe Oct. 1/Sept. 10 
Tuckett Tobacco, L pret. (SURE ,) <ondecadea $1%% 'Oct. 15/Sept. 30 Yellow Track & Coach Mfg., pref...--------- $1% |Oct. 1/Sept. 15 
Twentieth Century-Fox Corp. common... 50c |Sept. 30,Sept. 15 Young (L. my Spring & e (quar.)...-----. 75c |Oct. 1)/Sept.18 
tae Ween? Saca-“-=-"--2----2e="2+- 37%e Sept. 30 ‘Sept. 15 Yorreferred. heet & Tube (quar.).---------- 3} Oct. 1/Sept. 
pote Wloté Hisher=—~27272222222220222 1 |Sept. 30 Sept. 11 erred (quar.).....--.----22-2-2-0--00-- $1% |Oct. 1/!Sept. 1 
Union Carbide & © & Carbon So" Ro Boe joa 4 Bent. 1} Fit books not closed for this dividend. 
ion Elec Power. 0.) 7% pref....| $1% |Oct 1 Sept.15 acrount OF aonnmuns 
Union Tevesunem Co. common. .........-..- ayable in Canadian funds, and ‘nt the case of non-residents of Canada, 
- 25c lOct. 1 Sept. 18 on of a tax of 5% of the amount of such dividend will be made. 
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Weekly Return of the New York City 
Clearing House 
The weekly statement issued by the New York City 

Clearing House is given in full below: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION FCR THE WEEK ENDED SATURDAY, SEPT. 18, 1937 


























* Surplus and| Net Demand Time 
Clearing House * Capttal Undivided Depostis, Depost:s, 
Members Profits Average Average 
$ $ $ 3 

Bank of N Y & Trust Co 6,000,000 13,102,300 140,976,000 10,343,000 
Bank of Manhattan Co. 20,000,000 25,769,700 410,654,000 45,168,000 
National City Bank... 77,500,000 57,496,600|a1,466,144,000} 204,374,000 
Chem Bank & Trust Co. 20,000,000 54,132,100 425,414,000 23,916,000 
Guaranty Trust Co..... 90,000,000} 179,891,500) b1,367,741,000 71,361,000 
Manufacturers Trust Co 42,777,000} 43,503,300 447,917,000} 108,500,000 
Cent Hanover Bk&Tr Co 21,000, 68,112,400 700,193,000 58,013,000 
Corn Exch Bank Tr Co. 15,000,000 17,508,900 243,703,000 24,078,000 
First Nationa! Bank... 10,000,000} 107,641,600} 435,718,000 3,800,000 
Irving Trust Co........ 50,000,000 60,956,200} 473,493,000 5,140,000 
Continental Bk & Tr Co 4,000,000 4,054,900 42,322,000 2,921,000 
Chase National Bank...| 100,270,000} 128,220,000/c1,876,781,000| 48,834,000 
Fifth Avenue Bank..... 500, 3,553,200 47,034,000 4,254,000 
Bankers Trust Co. _...-. 25,000,000 75,366,200\ d762,359,000} 41,209,000 
Titie Guar & Trust Co... 10,000,000 1,295,900 14,899,000 843,000 
Marine Midland Tr Co... 5,000,000 9,012,200 89,646,000 3,246,000 
New York Trust Co-_-- 12,500,000 28,136,700} 279,488,000} 28,634,000 
Comm’‘i Nat Bk & Tr Co 7,000,000 8,092,800 75,338,000 2,146,000 
Public Nat Bk & Tr Co. 7,000,000 8,616,700 78,641,000 50,836,000 

ce 523,547,000' 894,463,200' 9,378,461,000 737,616,000 





* As per official reports: National, June 30, 1937; State, June 30, 1937; trust 


companies, June 30, 1937. 
Includes deposits in foreign branches as follows: (a) $277,946,000; (b) $93,409,000; 


(c) $131,239,000; (4) $42,951,000 
The New York “Times” publishes regularly each week 
returns of a number of banks and trust companies which 
are not members of the New York Clearing House. The 
following are the figures for the week ended Sept. 17: 


INSTITUTIONS NOT IN CLEARING HOUSE WITH THE CLOSING OF 
BUSINESS FOR THE WEEK ENDED FRIDAY, SEPT. 17, 1937 
NATIONAL AND STATE BANKS —AVERAGE FIGURES 






































Loans, Other Cash. | Res. Dep., | Dep. Other 
Msc. and 4} Inciuding | N. Y. and | Banks and Gross 
Investmenis{ Bank Notes | Elsewhere | Trust Cos. Depostts 

Manhatian— ai $ $ $ $ 
Grace National. .... 22,826,400 | 151,300} 7,277,100) 2,743,200) 29,152,200 
Sterling National_- 25,408,000 | 443.000} 9,421,000 623,000} 28,675,000 
Trade Bank of N. Y.| 6,745,170! 303,842} 2,017,992 72,845} 6,095,987 
| Brooktyn— | 
Lafayette National.| 6,239,100 336,400} 1,695,600 266,600} 7,674,800 
People’s Natiouat 4,890,000 98,000 750,000 340,000} 5,527,000 

TRUST COMPANIES—AVERAGE FIGURES 
Loans Res. Dep., | Dep Other 
Disc. and Cash N.Y. and | Banks and Gross 
Investments Elsewhere | Trust Cos. Depostis 

Manhattan— $ $ $ $s $ 
DE i dancudnacs 56,151,600} *6,732,300} 9,561,500} 4,293,600) 66,370,600 
Federation........-. 9,305,949 206,804} 1,909,877} 1,144,664) 10,589,819 
Fiduciary .......... 11,219,987; *1,166,803 672,345 13,674; 10,381,953 
 ! —S ae 20,634,800) *6,719,400 564,600 473,600; 24,637,600 
DES Scnncweeae 27,702,300, *10,426,500} 1,016,400) -...-- 37,229,600 
United States... _-_- 72,074,257] 25,161,517} 15,291,190)  ...... 82,277,367 

Brookiyn— 
ey 83,756,000} 3,336,000} 36,084,000 53,000] 115,435,000 
Kings County - - --- - 30,706,943' 2,792,790' 5,940,734 -...-. 33,658,385 





* Includes amount with Federal Reserve as follows: Empire, $4,309,800; Fidu- 
clary, $787,812; Fulton, $6,449,200; Lawyers, $9,652,000. 
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Condition of the Federal Reserve Bank of 
New York 
The following shows the cundition of the Federal Reserve 


Bank of New York at the close of business Sept. 22, 1937, 
in comparison with the previous week and the corresponding 


date last year: 
































Sept. 22, 1937| Sept. 15, 1937|Sept.23, 1936 
3 $ , 5 
Assets— 
Gold certificates on hand and due from 
United States Treasury_x........--- 3,561,454,000/3,542,215,000/3,149,811,000 
Redemption fund—F. R. notes.....-.-- 1,035,000 1,119,000 1,152,000 
Gene ee en ok one deceneas 77,695,000 77,906,000} 65,212,000 
ee eee... C nchccceesouenhaun 3,640,184,000/3,621,240,000/3,216,175,000 
Bi Is discounted: 
Secured hy U. 8. Govt. obligations, 
direct or iully guaranteed_.....-.-- 6,782,000 7,649,000 1,461,000 
Other bilis discounted............-- 8,432,000 7,958,000 3,205,000 
Totai bills discounted..........-- 15,214,000 15,607,000 4,666,000 
Bilis bought in open market_.....-.--- 1,075,000 1,083,000 1,105,000 
Industrial advances. ._..........---- 5,379,000 5,387,000 7,068 ,000 
United States Government securities: 
OR ER a ee ee 211,831,000] 211,831,000} 102,766,060 
SO, i ccntilanangbadiiouioes 332,269,000] 332,269,000} 392,320,000 
EE Bods cceenandsnndedinie 180,929,000] 180,929,000} 165,475,006 
Total U. 8. Government securities..| 725,029,000] 725,029,000) 660,561,000 
Total bills and securities..........-.. 746,697,000} 747,106,000} 673,400,000 
Due from foreign banks_...........--- 72,000} 94,000 81,000 
Federal Reserve notes of other banks--- 6,319,000 8,095,000 9,492,000 
SIIIINEE UTED, «. occu cécdccdécancunds 176,642,000 215,017,000; 139,472,000 
ee uence 10,021,000 10,021,000} 19,856,000 
BEET Ga 6 ccdntnnncnegumbencc’ 10,544,000, 10,417,000} 28,565,000 
pf ES ee ee ae 4,590,479,000 4,611,990,000/4,078,041,000 
TAabtltttes— 
F. R. notes in actual circulation.......| 946,302,000} 955,661,000] 828,768,000 
Deposits— Member bank reserve acc't-.-|3,147,898,000 2,970,602 ,000/2,702,784,000 
U.8. Treasurer—General account..-_- 50,878,000} 240,003,000} 121,381,000 
i a ee Be, IE 91,089,000 71,853 ,000 24,265,000 
gc ERS ee 58,992,000 46,716,000] 140,399,000 
We SI, ccidvsickésdansondue 3,348,857,000 3,329,174,000/2,988,829,000 
Deferred availability items__ 714,396,000} 206,235,000} 135,641,000 
Ces O008 Dh... .cnckocce 51,057,000 51,061,000 50,177,000 
Surplus (Section 7) 51,474,000 51,474,000 50,825,000 
Surplus (Section 13b)................. 7,744,000 7,744,000 7,744,000 
Reserve for contingencies_..........-- 9,117,000 9,117,000 8,849,000 
1,532,000 1,524,000 7,208,000 


All other Mabilities................... 














Te SE Beko Sake bnecousacs 4,590,479 ,000|4,611,990,000/4,078,041,000 
Ratio of total reserve to deposit and 
F. R. note liabilities combined .----_-- 84.8% 84.5% 84.2% 
Contingent Iiability on bills purcbased 
for foreign correspondents.........-.- 557,000 TORE cackaeenee 
Commitments to make industrial ad- 
(RS SRR ITA BLES SS a 5,086,000 5,089,000 9,461, 00 





t ‘Other cash’’ does not include Federal Reserve notes or a bank’s own Federal 


Reserve bank notes 


x These are certificates given by the United States Treasury for the gold taken 
over from the Reserve banks when the dollar was, on Jan. 31, 1934. devalued from 
100 cents to 59.06 cents, these certificates being worth less to the extent of the 
difference, the difference itself having been appropriated as profit by the Treasury 
under the provisions of the Gold Reserve Act of 1934. 








Weekly Return for the Member Banks of the Federal Reserve System 


Following is the weekly statement issued by the Board of Governors of the Federal Reserve System, giving the principal 
items of the resources and liabilities of the reporting member banks in 101 leading cities from which weekly returns are obtained. 


These figures are always a week behind those for the Reserve banks themselves. 


The comment of the Board of Governors of 


the Federal Reserve System upon the figures for the latest week appears in our department of “Current Events and Discussions,” 
ork and Chicago reporting member banks for a week later. 


Commencing with the statement of May 19, 1937, various changes were made in the breakdown of loans as reported in this statement, which were described in an 


immediately preceding which we also give the figures of New 


annouucewent of the Federal 


Reserve Bank of New York of April 20, 1937, as follows: 


The changes in the report form are confined to the classification of loans and discounts. This classification has been changed primarily to show the amounts of 
(1) commercial, tndustrial, and agricultural loans, and (2) loans (other than to brokers and dealers) for the purpose of purchasing or carrying securities. The revised form 


also eliminates the distinction between loans to brokers and dealers in securities located in New York City and those located outside New York City 


Provision has been 


made also to include “acceptances of own bank purchased or discounted” with “acceptances and commercial paper bought {n open market’’ under the revised caption 


“open market paper,'’ instead of in “all other loans'’ as at present. 


Subsequent to the above announcement it was made known that the new items “commercial, industrial, and agricultural loans” and “other loans” would each be 


segregated as ‘‘on securities’’ and ‘otherwise secured and unsecured.”’ 


A more detailed explanation of the revisions was published in the May 29, 1937, issue of the “Chronicle,” page 3590. 
ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN 101 LEADING CITIES, BY DISTRICTS, ON SEPT. 15, 1937 (In Millions of Dollars) 





















































Federal Reserve Districis— Total Boston |New York| Phtla. | Cleveland|Richmond| Atlanta | Chicago | St. Louts|Minneap.|Kan.City| Dalias | San Fran. 
ASSETS $ $ $ $ $s $s $3 3 $s % $ 
Loans and tnvestments—total......-. 22 ,232 1,304 9,162 1,168 1,914 621 544 3,088 666 406 720 511 2,128 
SE “EE . wcbhdwcondssens seanece 10,049 718 4,496 480 721 246 264 1,062 314 179 287 237 1,045 
Commercial, indus. and agricul. loans: 
Ge WIE. conacsucscetsiovcce 596 39 255 44 44 15 11 51 56 9 19 13 40 
Otherwise secured and unsecured -. 4,162 297 1,758 180 251 94 124 603 137 83 160 138) 337 
Open market paper. .-.........-..-. 469 92 178 25 19 12 4 55 12 7 26 3 36 
“ans to brokers and dealers........ 1,326 42 1,131 24 22 4 7 60 6 1 4 3 22 
Jther loans for purenasing or carrying 
Dl. <i licagbedasoaane ached 682 37 328 37 40 19 16 95 12 10 14 16 58 
Real estate loans. ...........-.-.-.. 1,164 84 242 60 177 29 27 84 46 6 20 21 368 
Loans pA PT intnbneoddenendeedaged 109 4 77 3 3 2 5 5 - éAwebaa ot. Seana 1 
ns: 
i) i acscccsiconeneeenee 725 66 264 49 121 30 26 48 11 10 14 9 77 
erwise secured and unsecured... 816 57 263 58 44 41 44 61 26 53 29 34 106 
United States Government obligations 8,122 428 3,114 316 868 281 171 1,435 205 170 266 194 674 
Obligations fully guar. by U.S. Govt. 1,128 21 443 97 60 29 34 188 46 13 44 30 123 
Other securities... ........-....---. 2,933 137 1,109 275 265 65 75 403 101 44 123 50 286 
Reserve with Federal Reserve Bank-- 5,291 253 2,602 224 329 136 108 801 139 78 177 112 332 
Cash in vauit...................-. 299 34 67 17 39 17 10 56 10 6 12 10 21 
Balances with domestic banks......-. 1,775 93 145 133 161 129 108 297 78 73 199 160 199 
Other REE. wandddacecdsocecs 1,272 79 525 87 104 41 41 91 24 16 23 28 213 
LIABILITIES 
Demand deposits—adjusted.......-.. 14,827 960 6,460 799 1,089 420 332 2,270 400 272 505 393 927 
Time deposits. ..........-...-----.- 5,280 277 1,132 289 744 199 187 866 184 122 147 126 1,007 
United States Government deposits -. 37 356: 18 15 ll 15 75 8 2 13 19 37 
Inter-bank deposits: 
Domestic banks. ..........-----. 5,107 214 2,012 267 335 200 179 729 228 120 372 196 255 
POPE Ge cacctccncénccacucs 569 ll 526 5 Et” seeecu 1 or” saseeu Gh dééacam | caccod 16 
Borrowings... .......- Odbsebacaccce | ae a 5 Se swoscee’ Seawall Be (dedi ‘webéwel!: 66bWc4E: 2606da 6656 de edeese 
Other labilities..............-..- ane 864 27 402 21 17 23): 8 20 8 6 3 7 322 
Oapital acoount...-. -..-------- . 3,608 237 1,608 228 346 91 88 365 89 56 91 80 329 
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Weekly Return of the Board of Governors of the Federal Reserve System 

The following was issued by the Board of Governors of the Federal Reserve System on Thursday afternoon, Sept. 23, 
showing the condition of the twelve Reserve banks at the close of business on Wednesday. The first table presents the results 
for the System as a whole in comparison with the figures for the eight preceding weeks and with those of the corresponding 


The second table shows the resources and liabilities separately for each of the twelve banks. 


Sept. 25, 


The 


1937 


Federal 


Reserve note statement (third table following) gives details regarding transactions in Federal Reserve notes between the 
Reserve Agents and the Federal Reserve banks. The comments of the Board of Governors of the Federal Reserve System upon the 
returns for the latest week appear in our department of ‘‘Current Events and Discussions.” 
RESERVE BANKS AT THE CLOSE OF BUSINESS SEPT. 22, 1937 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL 

































































































































































Three ctphers (000) omttted Sept. 22, | Sept. 15, Sept. 8, Sept. 1, Aug. 25, Aug. 18, | Aug. 11, Aug. 4, July 28, | Sept. 23, 
1937 1937 1937 1937 1937 1937 1937 1937 1937 1936 
ASSETS $ $ $ $ $ $ $ $ $ $ 
Gold etfs. on hand and due from U.S. Treas_x} 9,129,890} 9,129,890} 8,830,890] 8,831,389] 8,831,948] 8,831,946] 8,832,398] 8,833,399] 8.833.899) 8,384,679 
Redemption fund (Federal Reserve notes) - --- 8,663 9,192 8,964 8.949 9,423 10,122 10,784 9,784 9,936 12,859 
GS NBII IR Riad Gao 308,416 296,320 271,248 294,237 308,865 303,051 306,903 312,308 323,657 267,059 
TREES eae Seek leks FRE eae 9,446,969] 9,435,402] 9,111,102] 9,134,575] 9,150,236] 9,145,119] 9,150,085] 9,155,491) 9,167,492] 8,664,58 
Bills discounted: 
Secured by U. 8. Government obligations, 
direct or fully guaranteed...........--- 13,356 13,151 12,187 12,915 11,312 13,755 11,674 10,026 10,316 3,226 
Other bills discounted_.............-..----- 10,839 10,047 11,372 10,811 7,391 4,533 5,023 5,377 4,901 3,805 
Teens itis Gissounted... .............-..-- 24,195 23,198 23,559 23,726 18,703 18,288 16,697 15,403 15,217 7,031 
Bills bought in open market_..........-.-.-- 3,026 3,067 3,076 3,076 3,077 3,073 3,072 3,078 3,201 3,098 
Ng ase enuaeiee “a 20,601 20,603 20,709 20,785 20,929 21,007 21,043 21,082 21,596 28,550 
United States Government securities—Bonds_- 738,073 738,073 738,073 738,073 737,073 732,508 732,508 732,508 732,508 378,077 
a ame a ae eat 1,157,713] 1,157,713] 1,157,713] 1,157,713] 1,157,713] 1,157,713] 1,157,713} 1,157,713] 1,162,713) 1,443,363 
ne cecwukivaekasensGecooess 630,404 630,404 630,404 630,404 631,404 635,969 35,969 635,969 630,969 608,787 
Total U. 8. Government securities__....--- 2,526,190] 2,526,190} 2,526,190] 2,526,190] 2,526,190} 2,526,190} 2,526,190} 2,526,190} 2,526,190) 2,430,227 
tie ee te | ee ". a aaweet aecsect « Senden | caeiel 0. obbbiee) 4» Gade Oo eenea —“ eases 
I i eee =| okbaeeh Ua UCieey  eeeneel, - athena. alebweiine Jenene _.eenel..... wade | aan 
Total bills and securities... ............. 2,574,012] 2,573,058] 2,573,534] 2,573,777; 2,568,899] 2,568,558] 2,567,002} 2,565,753) 2,566,204) 2,468,906 
sil «assenal  ‘shwie websest  ‘weeteel - ieee | - -eoeteee *)) cake © Gi” 0) eee. | eee 
mee Tom foreien banks........-cccccesces 190 231 221 221 220 227 227 222 222 217 
Federal Reserve notes of other banks_..-.-..-- 27,419 29,143 23,057 27,785 24,200 25,444 25,686 28,198 32,396 27,293 
a haere Ream 693,328 859,544 569,257 625,356 580,791 643,160 582,630 601,649 582,875 578,531 
a a a 45,417 45,428 45,425 45,423 45,479 45,501 45,502 45,500 45,572 48,059 
oe ct asa naneie 37,292 36,704 46,931 45,515 44,726 43,966 43,520 42,692 44,769 38,420 
nck ditions phbntdietetEneéwe ce 12,824,627) 12,979,510) 12,369,527] 12,452,652; 12,414,551] 12,471,975) 12,414,652] 12,439,505] 12,439,530) 11,826,014 
LIABILITIES ¢ 
Federal] Reserve notes in actual circulation....| 4,253,156] 4,271,313] 4,295,483] 4,260,604) 4,234,680] 4,238,391] 4,228,043] 4,222,016] 4,193,413} 4,033,849 
Deposits— Member banks’ reserve account.---| 6,977,186) 6,864,732] 6,709,993 ,731,214; 6,729,546] 6,743,874) 6,681,124) 6,635,764] 6,775,505) 6,224,640 
United States Treasurer—General account--_ 193,490 347,686 130,390 156,264 160,885 155,689 252,690 308,778 227,818 388,351 
RE REIN Cale Ter eaea RE 237,332 199,837 200,427 189,657 200,205 199,602 193,493 195,093 185,042 64,862 
Ns cca seiss Seca an chin Grdd ints Green te 124,734 112,978 113,616 146,887 156,059 140,513 133,626 124,926 120,372 190,268 
Co ee 7,532,742] 7,525,233] 7,154,426) 7,224,022) 7,246,695] 7,239,678] 7,260,933] 7,264,561) 7,308,737) 6,868,121 
Deferred availability items_................- 690,025 834,534 570,618 620,482 584,978 646,593 578,259 606,265 589,461 574,758 
CE BE Mesdahinncnaccsessuecnwnsonscbews 132,605 132,590 132,588 132,594 132,531 132,533 132,530 132,442 132,407 130,163 
| a eeepepeeaeeese 145,854 145,854 145,854 145,854 145,854 145,854 145,854 145,854 145,854) 145,501 
Surplus (Section 18-B).. ................... 27,490) 27,490 27,490 27,490 27,490 27,490 27,490 27,490 27,490 27,088 
Reserve for contingencies.........._..-__.-- 35,803 35,803 35,838 35,839 35,838 35,838 35,871 35,873 35,871 34,241 
ll 6,952 6,693 7,230 5,767 6,485 5,598 5,672 A 6,297 12,293 
IR ec cktcucacneseoataxnecce 12,824,627} 12,979,510) 12,369,527] 12,452,652] 12,414,551] 12,471,975] 12,414,652] 12,439,505] 12,439,530] 11,826,014 
Ratio of total reserves to deposits and Federal 
Reserve note liabilities combined_._...___- 80.2% 80.0% 79.6% 79.5% 79.7% 79.7% 79.6% 79.7% 79.7% 79.5% 
Contingent Hability on bills purchased for 
foreign correspondents... .....-..._.-... 1,543 1,579 1,727 1,873 1,932 2,478 2,780 2,917 . eens 
Commitments to make industrial advances. -- 14,970 15,021 15,236 15,404 15,179 15,249 15,304 15,366 15,726 23,397 
Maturity Distrtbutton of Bills and 
Short-term Securtttes— 

1-15 days bilis discounted_-_____ 21,219 21,223 21,422 20,537 16,546 16,083 14,237 12,554 12,304 5,264 
16-30 days bills discounted__ 1,429 445 706 802 362 397 426 447 511 158 
31-60 days bills discounted _- 850 854 1,024 1,101 914 920 829 915 774 76 
61-90 days bills discounted__............_ -- 556 603 333 1,092 742 666 945 663 806 1,100 
Over 90 days bills discounted 141 73 74 194 139 222 260 824 822 433 

Total bills discounted. _.............__.-- 24,195 23,198 23,559 23,726 18,703 18,288 16,697 15,403 15,217 7,031 

1-15 days bills bought in open market_____-- 1,200 1,271 69 132 569 1,286 238 262 208 1,645 
16-30 days bills bought in open market_-__._-- 391 391 1,555 1,200 1,333 178 177 271 67 
31-60 days bills bought 1n open market_____-_- 1,235 723 168 416 391 1,555 173 784 
61-90 days bills bought in open market_-___-_.- 200 682 1,284 1,328 784 142 2,567 2,549 2,549 602 
ee en A OOO cael 06 kddaeee dee ae. eee” « ween Ss 

Total bills bought in open market__.._..-- 3,026 3,067 3,076 3,076 3,077 3,073 3,072 3,078 3,201 3,098 

i- }{days industrial advances__.......__-- 1,133 887 908 970 936 783 636 657 1,149 1,590 
16-30 days industrial advances..._..._.___-- 205 422 445 334 224 426 534 251 94 397 
31-60 days industrial advances._._._______.- 561 423 462 526 649 691 672 861 656 567 
61-90 days industrial advances__..__..._._-- 723 728 667 498 564 445 446 524 792 762 
Over 90 days industrial advances______.____- 17,975 18,143 18,227 18,457 18,556 18,662 18,755 18,788 18,905 25,234 

Total industrial advances___.............- 20,601 20,603 20,709 20,785 20,929 21,007 21,043 21,082 21,596 28,550 

1-15 days U. 8S. Government securities. __.-. 26,006 28,366 103,105 101,670 28,546 20,246 29,447 43,375 38,628 42,093 
16-30 days U. S. Government securities_.___- 25,282 27,472 26,006 32,189 106,880 104,170 30,546 18,24 27,447 34,793 
31-60 days U. S. Government securities... -_. 59,729 57,034 55,472 54,821 54,736 65,661 138,834 140,359 142,926 71,006 
61-90 days U. 8S. Government securities_____- 63,358 59,655 60,794 61,055 59,729 58,034 56,472 57,821 57,736 189,340 
Over 90 days U. 8S. Government securities... _ 2,351,815] 2,353,663] 2,280,813} 2,276,455] 2,276,299] 2,278,079] 2,270,891] 2,266,389] 2,259,453] 2,092,995 

Total U. 8. Government securities_._..__-_- 2,526,190} 2,526,190] 2,526,190} 2,526,190] 2,526,190] 2,526,190] 2,526,190} 2,526,190} 2,526,190) 2,430,227 
et ll eecuhehh: ~ wwelt’ o-wacekel- sestcel  ‘Swascul “ulaciccieeas caakual cannulae —aeceuacneeeenes 
De eee ne nell | umwomaatr  cadagede- V cedheeet  sancaal  ééeenall ccacceil’ o-aeceaee  awlusee “ceo tenes 
31-60 days other securities_______ a ee ee ee eg be. Cee) ee a ee oe re 
NNT i eas ll ipeacaalti: maecbente > wedi ~ adabosl " aebéadll bcvccackiicadueadl)}§6-ot@ueenie ” Uaeeecel eee 
i el a aN) Oe eh wee ~iehwel . Sehbe ‘niccanadihar ciedsde” cScecee Sobeneee cee 
ETT EEE GEA CTE PTE, EE ED oo GBs eee? PES t. CE cat ath 
Federal Reserve Notes— 7 an ¥ 
Issued to Federal Reserve Bank by F.R. Agent} 4,613,505] 4,620,315] 4,624,774] 4,563,174] 4,560,971] 4,554,501] 4,544,445] 4,532,357] 4,523,643| 4,346,600 
Held by Federal Reserve Bank___..._.._..-- 360,349 349,002 329,291 302,570 326,291 316,110 316,402 310,341 30,230 312,751 
In actual circulation. ---.........-.....-- 4,253,156] 4,271,313] 4,295,483] 4,260,604] 4,234,680] 4,238,391] 4,228,043] 4,222,016] 4,193,413] 4,033,849 

Collateral Held by Agent as Security for | tee mr 

Notes Issued to Bank— 
Gold etfs. on hand and due from U. 8. Treas--| 4,633,132] 4,632,132] 4,619,132] 4,600,632] 4,594,632] 4,593,632] 4,593,632] 4,582,132] 4,580,632| 4,327,838 
By eligible paper........-.-------......... 22,755 /807 23,166 1339 ‘ 17,907 16,117 14,579 4,531 5,444 
United States Government securitles__._.___- 32,000 32,000 y 20,000 20,000 20,000 20,000 20,000 20,000 88,000 
Total collateral. ......................... 4,687,887] 4,686,939| 4,674,298| 4,643,971] 4,632,909! 4,631.5391 4,629,749] 4,616,711! 4,615,163] 4,421,282 
. 

















* “Other cash’ does not include Federal Reserve notes. 


t Revised figure. 


x These are certificates given by the United States Treasury for the gold taken over from the Reserve banks when the dollar was devalued from 100 cents to 59.06 
cents on Jan. 31, 1934, these certificates being worth less to the extent of the difference, the difference itself having been appropriated as profit by the Treasury under 
the provisions of the Gold Reserve Act of 1934, 
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WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS SEPT. 22 1937 
Three Ctphers (000) Omitted . 
Feaeral Reserve Agent at— Total Boston |New York| Phtla. | Cleveland|Richmond| Atlanta | Chicago |St. Louts|Minneap.|Kan. Ctty| Dallas |SanFran 
RESOURCES $ $ $ $ $ $ $ $ $ $ $ $ $ 
Gold certificates on hand and due — 
from United States Treasury --_-__- 9,129,890] 452,897/3,561,454| 499,119] 710,322] 295,463] 232,014/1,731,462| 277,034] 195,032) 293,323) 188,230; 693,540 
Redemption tund—Fed. Res. notes-- 8,663 295 1,035 244 939 456 1,502 518 991 543 214 343) 1,583 
eee fee ee ee ae 308,416] 28,173! 77,695) 22,854| 17,094] 19,004] 15,013] 44,213] 15,854 7,348} 19,862} 13,312) 27,994 
Total reserves................... 9,446,969| 481,365/3,640,184| 522,217) 728,355) 314,923] 248,529/1,776,193] 293,879] 202,923] 313,399] 201,885) 723,117 
Bills discounted: 
Secured by U.S. Govt. obligations. ar x15 
direct and(or) fully guaranteed _- - 13,356 785 6,782 676 758 338 463 1,710}, 436 410 318 165 515 
Other bills discounted. .......---- 10,839 725 8,432 10 55 220 lilt Be 55 88 248 218 97 
Total bills discounted_--.-.---- 24,195| 1,510] 15,214! 686 813 558 954 1,710 491 498 566 383 812 
Bills bought in open market_-.-._..--- anal 220 1,075! 313 288 117 106 378 85 59 _85 85 215 
Industrial advances____._...__._--- 20,601) 2,993 5,379 3,733 820 1,923 175 807 250 719 579 1,162 2,061 
U 8S. Government securities—Bonds- 738,073} 53,791] 211,831} 62,330] 71,850} 38,868] 32,428) 81,340] 32,543) 24,009] 36,266] 28,818) 63,999 
WONG BUI. 25550552.0565~66- 1,157, 713) 84,374] 332,269} 97,768} 112,703. 60,968} 50,866 127,584] 51,046} 37,661 56,885| 45,202] 100,387 
TOME TIES icéccekinscwancoss 630,404' 45,944 180,929) 53,238 61,369} 33,198] 27,697, 69,4741 27,796} 20,506] 30,976) 24,614) 54,663 
Total U. S. Govt. securities_-.-- 2,526,190, 184,109] 725,029, 213,336] 245,922, 133,034) 110,991, 278,398 saison! 82,176] 124,127, 98,634] 219,049 
Total bilis and securities... ....-- 2,574,012] 188,832] 746,697) 218,068} 247,843] 135,632] 112,226] 281,293] 112,211] 83,452) 125,357] 100,264] 222,137 
Due from foreign banks______.___-_- 190 14 72 19 17 8 7 23 3 2 6 6 13 
Fed. Res. notes of other banks. -___-- 27,419 506 6,319 1,160 1,924 1,543 2,134 2,732 2,638 in * 1320 517 4,388 
Uncoliected items. ................- 693,328] 62,980! 176,642 57,798] 65,166] 61,129} 23,789} 90,849] 29,333} 20,688} 35,758; 29,292 39,904 
i. 4... SRR 45,417 3,019 10,021 4,868 6,267 2,737 2,206 4,633 2,357 1,514 3,177 1,246 3,372 
A llother resources. _..........._--- 37,292 2,236) 10,544 4,513 4,118 2,396 1,442 3,425 1,411 1,350 1,642 1,477 2,738 
Total resources.__.._....._____-. 12,824,627| 738,952 4,590,479] 808,643 1,053,690] 518,368; 390,333/2,159,148| 441,832] 311,646) 481,180] 334,687, 995,669 
_ LIABILITIES | ikl ewe 
4 R. notes in actual circulation _--.- 4,253,156] 285,224) 946,302] 316,588} 438,106] 203,083] 166,608] 973,452} 180,054] 139,980) 166,769) 93,259 343,731 
posits: bits 
Member bank reserve account. ---- 6,977,186] 336,381 3,147,898] 362,969, 452,029] 212,605) 167,199] 987,628) 199,416] 130,217; 253,453) 179,417) 547,974 
U. 8. Treasurer—General account. 193,490 10,768 50,878 9,686 24,656 14,153 8,294 34,268 7,984 3,670) 7,877 8,595) 12,661 
| OS ) epieeaie be ates 4s 237,332} 16,707) 91,089] 22,428) 21,056 9,841 8,010] 26,548 6,866 5,264 6,637 6,637; 16,249 
Other deposits.....-.-.---------| 124,734] 2,219] 58.992 6,192} 22,071 4,879, 3,820] 2,041 6,214} 3,098 183 3 614) 11,411 
Tees Cepodtie:... 5c... .... 7,532,742] 366,075\3,348,857| 401,275] 519,812] 241,478] 187,323/1,050,485| 220,480] 142,249) 268,150] 198,263) 588,295 
Deferred availability items__.._.___- 690,025} 63,534) 174,396] 57,278} 63,788} 58,876] 23,621] 90,245] 30,706] 20,026) 36,269) 32,089) 39,197 
CME OREN UD casas. . dacasdeceduce 132,605 9,383} 51,057] 12,257) 12,935 4,876 4,394] 12,862 3,852 2,891 4,053 3,875} 10,170 
Surplus (Section 7)....._......-.--] 145,854 9,826] 51,474] 13,362] 14,323 4,869 5,616] 21,504 4,655 3,116 3,613 3,851 9,645 
Surplus (Section 13-B)-..---------- 27,490 2,874 7.744 4,325 1,007 3,422 754 1,416 545 1,003 1,142 1,262 1,996 
Reserve for contingencies_______ .-_- 35,803 1,570 9,117 3,000 3,121 1,497 1,690 7,749 1,200 2,034 941 1,847 2,037 
All other liabilities........-.._____. 6,952 466 1,532 558 598 267 327 1,435 340 347 243 241 598 
Total Iabilities...............__- 12,824,627| 738,952'4,590,479| 808,643/1,053,690| 518,368] 390,333/2,159,148] 441,832] 311,646] 481,180] 334,687) 995,669 
Contingent liability on bills purchased 
for foreign correspondents- ----_ -- 1,543 113 557 151 142 66 54 179 46 35 45 45 11 
Commitments to make indus.advances 14,970 1,935: 5,086 140 921 1,749 311 10 1,037 52 120 301 3,30 
* “Other cash" does not include Federal Reserve notes, 0 
FEDERAL RESERVE NOTE STATEMENT 
Three Ciphers (000) Omttted 
Federal Reserve Bank of— Total Boston |New York| Phtla. | Cleveiand|Richmond| Atlanta | Chicago |St. Louts|Minneap|Kan Ctty| Dallas |San Fran. 
Federal Reserve notes: $ $ s es $ $ $ $ $ $ $ $ $ $ 
Issued to F. R. Bank by F. R. Agent] 4,613,505) 331,193)1,056,051| 336,424) 470,738] 212,622] 185,292/1,008,308] 194,122} 144,952] 177,368] 104,465) 391,970 
Held by Federal Reserve Bank..-.| 360,349] 45,969) 109,749] 19,836] 32,632 9,539} 18,684) 34,856} 14,068 4,972] 10,599] 11,206) 48,239 
In actual circulation......____- 4,253,156) 285,224] 946,302} 316,588] 438,106] 203,083} 166,608] 973,452] 180,054) 139,980) 166,769) 93,259) 343,731 
Collateral held by Agent as security 
for notes issued to banks: 
Gold certificates on hand and due 
from United States Treasury.--.| 4,633,132} 336,000/1,060,000} 337,000] 473,000} 215,000] 171,000/1,020,000] 190,632] 146,000) 180,000} 105,500) 399,000 
Sk eres ee 22,755 1,510] 14,045 686 813 488 796 :. 450 498 566 383 810 
U. S. Government securities-- ---- | Ra eae ey he SE ees I 20,000} _-_--- SOON Séueeckt: scickek Sito a eee 
pc ee ee 4,687,887' 337,510 1,074,045! 337,686' 473,813! 215,488' 191,796 1,021,710! 203,082! 146,498 180,566' 105,883! 399,819 








United States Government Securities on the New 


York Stock Exchange—See following page. 








United States Treasury Bills—Friday, Sept. 24 


Rates quoted are for discount at purchase. 


Stock and Bond Averages—See page 2041. 


Transactions at the New York Stock Exchange, 
Daily, Weekly and Yearly—See page 2041. 



































Bid Asked Bia Asked 
Sept. 29 1937....._--. Came t noses Feb. 16 1088........| 930% | ..... , ° 
Oct. 6 1937...---_- O20 | sexe Feb. 23 1938_.------| 0.30% | _.... each day of the past week: 
Oct. 13 1937.......- 0.20% | ----- Mar. 3 1086........| 0.38% | ..... 
Oct. 20 1937.......- O20 } sauce Mar. 9 1938......--| 0.33% | --.... 
a t 0.20% e-e-- |/Mar. 16 1938........| 0.33% | -.... 
Nov. 3 1937........ Ss 2 Bee. O28 1008. <cnaoel GUE 1. mcooo Bank of France..-.---.------- 
enn | eesde i. we oo. Seagal Ce eee Banque de Paris et Des Pays Bas 
Nov. 17 1937.......- 0.20% | ----- April 6 1938........| 035% | ..._. Banque de I’Union Parisienne-- 
Nov. 24 1937....---- O20 ft wana April 13 1938........! 0.35% | -.._. Canadian Pacific. ------------- 
ean, 2 SE inscagece ae | «cass April 20 1938........! 0.35% | _.._- Canal de Suez cap------------ 
Dec. 8 1937. --.-.-- 0.25% | -..-- April 27 1938........| 0.35% | -...- Cle Distr d'Electricite-----..--- 
Dec 15 16 17&181937| 0.25% | --.-- May 41938........| 040% | -..-- Cle Generale d'Electricite- ---- 
Dec, 20 21 & 22 1937-| 0.25% | --.-.- PEED £0 SOoscennscl GT oo c Cie Generale Transatlantique- . 
Dec. 29 1937....._.- Jo. eee May $6 10e0....<-:.| Cae tT 2... Citroen B....------- w=------- 
Jan, 5 1938......-- OAT | cose MOT BE B9Eeas0ccccs} CET 1, cccce Comptoir Nationale d’Escompte 
Jan. 12 1938...-..-- O20 | sons June 1 1088....--.-! 0.46% | ..... Coty S A...----------------- 
Jan. 19 1938........ Sem | cocte June 6 1906........] 068% 1”... ee, a ee 
. a @ eT... | ee June 15 1938_._.__..| 0.45% | __._. Credit Commercial de France-- 
Feb. 2 1938......-- . | as June 22 1938_....-_.] 0.45% | _.._- Credit Lyonnatse--------.---- 
ae.” DH RUEaawcdacs Dee T sence Eaux Lyonnaise cap.----.------ 
Energie Electrique du Nord-- -- 


Energie Electrique du Littoral-- 























Kuhlmann. -.....------------ 
t for U ds T N to eL v7 Sd iahndclnamell HOLI 
uotations for Unite ates Tr pad Lyot (PF EM)... ......cceces - 
Q S “ nt easury Notes—Friday, A a cia aie ce ae 
ae Orleans Ry 6 % --------------- 
Figures after decimal point represent one or more 32ds of sew teyg lh ARTS a 
a point. Rentes, Perpetual 3% 
Rentes 4%, 1917..-..-.------ 
Rentes 4%, 1918...-.-.-...-- 
aovty | Ht vie | pote (0: ah a 
M Rate | Bid | Asked Mat tes 444%, 1932 B--.------ 
ke Rentes 5%, 1020.-..-----22-- 
Dec. 15 1938..-| 14%] 100.21} 100.23]/Mar. 15 1940__.| 1 101.2 | 101.4 Roy: uteh . ...-.--..-.-..-- 
Dec 15 1941_-- 156 % 99.22] 99 26/|Mar. 15 1942__- 1s 100.18] 100.20 | Saint Gobain C & C.-------.-- 
Sept. 15 1939_._] 134%] 100 22] 100 24||Sept 15 1942___] 2% 101.1 | 100.3 Schneider & Cle-.-.---------- 
Dec. 15 1939---| 134%| 100 22] 100 24||June 15 1939_--| 244%| 102.1 | 102.3 | Soclete Francaise Ford--.-.... 
June 15 1941_.-/ 1%4%| 100.1 | 100.3 |/Sept. 15 1938__-| 21g%| 102 | 1022 | Societe Generale Fonciere-...-- 
Mar. 15 1939._-| 144%] 100.31] 101.1 ||/Feb. 1 1938...| 254%] 100.28] 100.36 Societe Lyonnaise.-.-...-...--- 
Mar. 15 1941.--| 134%] 100.16] 100 18/|June 15 1938. _ | 274%] 101.28] 101.30 | Societe Marseillaise-- ---...... 
June 15 1940_-.| 134%] 100 23) 100 25||Mar. 15 1938...] 3% | 101.12] 101.14 | Tubize Artifical Silk, pref-..... 
Deo. 15 1940...1 116%! 100.21' 100 23 Ueton 4 miectriette.... ceaitebe 























THE PARIS BOURSE 
Quotations of representative stocks as received by cable 


6,200 6,300 6,300 
1,075 1,090 1,119 
419 430 439 
287 292 295 
25,800 25,900 26, ped 
560 567 
1i®. tae 1 210 
48 47 50 
525 518 530 
685 689 692 
220 220 220 
217 219 230 
454 460 480 
1,350 1,290 1,420 
1,170 1,180 1,220 
295 289 289 
474 478 484 
601 604 614 
990 1,020 1,050 
nana 720 715 
756 750 772 
358 358 360 
22 23 23 
1,768 1,815 1,864 
71.75 72.00 72.25 
71.40 71.50 71.50 
70.80 70.90 71.10 
76.00 77.25 77.40 
78.00 78.30 78.50 
95.25 95.40 96.00 
6,050 6,190 6,300 
1,815 1,860 1,905 
1,130 1,100 1,130 
70 71 70 
122 121 121 
1,170 1,177 1,225 
469 469 469 
170 172 178 
357 357 373 
100 100 101 


6,200 
1,125 
436 
295 
26,500 
594 
1,230 


103 


Sept.18 Sept. 20 Sept. 21 Sept. 22 Sept. 23 Sept. 24 
Francs Francs Francs Francs Francs Francs 


6,100 
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DAILY, WEEKLY AND YEARLY 


Occupying Altogether Sixteen Pages—Page One 
NOTICE—Cash and deferred delivery sales are disregarded in the day's range, unless they are the only transactions of the day. 


York Stock Exchange 


No 











i} 











(HL account is taken of such sales in computing the range for the year. 


United States Government Securities on the New York Stock Exchange 


Below we furnish a daily record of the transactions in Treasury, Home Owners’ Loan and Federal Farm Mortgage 
Corporation bonds on the New York Stock Exchange during the current week. 




































































Quotations after decimal point represent one or more 32ds of a point. ; 
Datly Record of U. 8S. Bond Prices| Sept. 18! Sept. 20| sept. 21| Sept. 22! sept. 23! Sept. 24 Daily Record of U. S. Bond Prices| Sept. 18| Sepi. 20| Sept. 21) Sept. 22! sept. 23] Sept. 24 
Treasury High} 116 115.20, 115.27) 115.26 116.1 | 115.30 || Treasury High} 100.15] 100.13] 100.16) 100.15) 100.16) 100.20 

4348, 1947-52.......--. Low.| 115.28} 115.20, 115.20) 115.26) 115.31] 115.30 238, 1948-51..-------- Low._| 100.15) 100.11] 100.13} 100.14! 100.16] 100.16 
Close] 116 115.20) 115.27] 115.26) 116.1 | 115.30 Close] 100.15} 100.11] 100.13} 100.15} 100.16} 100.16 
Total sales in $1,000 units_-- 1 20 3 7 1 Total sales in $1,000 untis_-- 9 69 3 14 3 87 
High| 106.1 | 105.30) 106.2 | 106.6 | 106.10) 106.10 High} 99.26) 99.25) 99.25) 99.24) 99.24) 99.22 
3348, 1943-45. ......... Low.| 106.1 | 105.30) 106 106.3 | 106.8 | 106.7 9948, 1081-E64. .cnccccce Low.| 99.25) 99.17] 99.23] 99.21] 99.22} 99.20 
Close] 106.1 | 105.30} 106.2 | 106.4 | 106.10) 106.7 Close] 99.25] 99.19] 99.24) 99.21] 99.24) 99.20 
Total sales in $1,000 units _-- 16 6 55 76 108 Total sales in $1,000 untts_.- 8 33 5 36 5 87 
High} 111.9 | 111.8 | 111.7 | 111.10] 111.11] ---- High} 99.22} 99.23] 99.19] 99.19] 99.22] 99.20 
Gb, TORBOA. 2c cccesass Low_| 111.9 | 111 111.4 | 111.10) 111.8 EN 2%{s, 1956-59. ......... Low.| 99.22} 99.17] 99.17] 99.19] 99.17] 99.16 
Close| 111.9 | 111 111.7:1 Tae Al Oj <e Close] 99.22} 99.18] 99.17) 99.19] 99.22] 99.17 
Total sales in $1,000 units... 5 3 3 4 LDP Total sales in $1,000 units. .- 16 60 11 12 3 36 
High} ----| 109.16] 109.18] 109.23] 109.24) ---- High} 98.6 | 98.2 | 98.4] 98.4] 98.5] 98.3 
3%s, 1946-56.-........ Low. _---| 109.16] 109.17] 109.21} 109.24 eos 2}4s, 1949-53. ...-.....{Low 98.2 97.29] 98.3 98.2 98.3 98.1 
Close _.--| 109.16) 109.17] 109.21] 109.24 eee Close} 98.2 97.29; 98.4 98.4 98.3 98.1 
Total sales in $1,000 wsntts_-- oii 1 4 10 yn Total sales in $1,000 units. .- 6 282 18 21 9 53 
| 
High| 106.26) 106.22) 106.22] 106.22] 106.28 ree Federal Farm Mortgage (High ----' 102.26] 102.24 102.26) 103.2 | 102.26 
8%6, 1943-47. ......... Low.| 106.26] 106.19] 106.21] 106.22] 106.28} ---- 3348, 1944-64. -------.- Low.| ----) 102.24) 102.24 102.26 103.2 | 102.26 
Close] 106.26} 106.19] 106.21] 106.22] 106.28} ---- Close} ----| 102.24) 102.24) 102.26, 103.2 | 102.26 
Total sales in $1,000 units... 15 36 4 pa Total sales in $1,000 untis__- waa 42 1 2 1 
High] 102.23] 102.20] 102.21] 102.20] 102.24] 102.22 Federal Farm Mo-ctgage {High} ----| 102.4 | 102.9 own ae: idee 
OR, SORE BG. ccwesccncse Low.| 102.19] 102.18} 102.19} 102.20] 102.19] 102.18 ’ 4-19. wenneccccce Low. ----| 102.4 | 102.9 asa pany wees 
Close} 102.19} 102.19] 102.19} 102.20] 102.24] 102.21 Close ----| 102.4 | 102.9 vaeel aes waiens 
Total sales in $1,000 units... 56 5 8 3 10 Total sales in $1,000 units. -- ownie 6 ET ... «ake aes airl 
High| 103.28] 103.28] 103.25] 103.31] 104.5 | 104.3 Federal Farm Mortgage [High ----| 102.30 ----| 102.30 103.16) 103.8 
ON ee Low.| 103.28! 103.23] 103.25] 103.29] 104 104 8s, 1942-47 ...........- Low.| ----| 102.25  ----| 102.30 103.12) 103.8 
Close} 103.28) 103.23} 103.25] 103.31] 104.5 | 104.1 Close} ----| 102.25; -..-} 102.30 103.16) 103.8 
Total sales tn $1,000 untts._- 15 10 2 13 7 33 Total sales in $1,000 unttzs_.-| ---- | te 1 e 10 
(High 105.25 105.20 105.23 .-.. 105.21 105.25 |} Federal Farm Mortgage (High) ----| ---- ----| ----| ----| ---- 
3448, 1940-43. .._...... 1342) sesas iene 105.33) ----| 105.21 105.23 2548, 1942-47. ...------ a: HRS Bios: Eiibece: Mibese: Mlibeec: Iipoos: 
08e 28 J j eae x : -<<- coe a anon oe 
Total sales in $1,000 units__- 2! 26 | 7“ 7 Total sales in $1,000 unite... si ieekel cmd. aad ae eee 
High| 106.11/ 106.10' _...| _...| ....] 106.15 || Home Owners’ Loan High| 102.13] 102.6 | 102.9 | 102.9 | 102.12] 102.12 
3%s, 1941-43_......_.- Low.| 106.11! 106.8 hal a ~~~") 106.15 3s, series A, 1944-52 ....{Low_| 102.13} 102.6 | 102.6 | 102.8 | 102.9 | 102.5 
Close} 106.11! 106.8 ee aS% -__ + $66.15 Close} 102.13) 102.6 | 102.9 | 102.9 | 102.12) 102.5 
Total sales in $1,000 units. -- eae Bite eras 2 Total sales tn $1,000 untis_.-. 12 4 30 22 27 7 
High| 104.11] 104.14] 104.14] 104.16! 104.22| 104.22 Home Owners’ Loan {Biss 100.20; 100.13} 100.18} 100.18) 100.19} 100.21 
Blige, 1946-49. .....____ Low.| 104.11] 104.11} 104.14; 104.14' 104.19) 104.20 2s, series B, 1939-49-_{Low_| 100.20, 100.13} 100.13} 100.16 100.18! 100.16 
Ciose] 104.11] 104.11] 104.14] 104.16} 104.22] 104.20 (Close! 100.20} 100.13] 100.18] 100.17} 100.19] 100.16 
(icisates tn $1,000 units. _- 1 10 13 25 6 3 Totai sales in $1,000 unsis___ 3 6 39 20 25 9 
High ee _.--] 104.13] 104.16] 104.20 104.20 Home Owners’ Loan High 100.10} 100.6 100.10; 100.12} 100.12} 100.16 
346 #,1949-52.-._.-.... {tow ----| ----| 104.11] 104.14] 104.17| 104.16 2348, 1942-44. _._...... “an: eer: se .4 100.5 | 160.10) 160.18 100.10 
r ee eee : : : jose 3 ’ 100.10} 100.11] 100.12} 100.1 
aueamaumeun 2 221 Sse Totat sales in $1,000 units - 10's Gt 2 a a 
ae High| _...| 106.9 | 106.8 | 106.10! 106.14] 106.11 Note—The above table includes only sales of eoupon 
348; 1041_.-----.-.-.- BOM.) . ocen 106.9 | 106.8 | 106.10] 106.14] 106.11 |] bonds. Tr ti . . pene: 
Close} ‘__--| 106.9 | 106.8 | 106.10| 106.14] 106.11 . ansactions in registered bonds were: 
Total sales in $1,000 units... pase: 10 1 5 20 15 eS ee een 106.8 %o0 106.8 
1 Treasury 34s 1943-1945__---------------.-.---.--. ; 
a See 106.4 to 106.4 
3 , {High 106 «saat aan 106.2 | 106.9 | 106.3 ee 6 on cc cea dedandeh cnedeuageadcuee 115.25 to 115.25 
340; 1966-46. 22200000. dell rode caus 106 106.1 106.3 | 106.3 5 eee = | oe ere: 111.5 to 111.5 
: oct a 106.2 | 106.9 | 106.3 WNOINY BOLE SONI OGG 5 5o nnd sn dceansinwacandencencek coil 102. 2. 
Tota sales tn $1,000 untis__- wii 6 TRS 2 = Sh RtRebRneemeRERERE hE. it jo wg 
{High} 100.20] 100.18] 100.19] 100.1 2 00.20 ; Apr Bosne Ts thee as Me pt oe eee oe ee 102.2 to 102.2 
: : ; 00.18] 100.20] 100. Ome OMNES BIke 1080-1000... . ..o cccnccceccnccacsaceeees ; 
218, 1956-60....-..---jLow-] 100.18] 100-13] 100-14] 100-16] 190-17) 100-18 a 
: . : 17] 100.20} 100.16 
Total sales in $1,000 untis__- 19 37 22 12 4 101 United States T Bill Ss A 
a ay ie ates Ireasury Bills—»sSee previous page. 
nt Fee] 1oz'9 | 109-2 | x22] 1983%) 19235] 38248 | United States T N ; 
\eend tans | aseal 7777] ial oe ae e ates Treasury Notes, &c.—See previous 
Totas“sales 4n $1,000 untts__- Oi ae’ aie 26} 106 : page. 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Previous 
‘or Shar 
Saturday | Monday | Tuesday | Wednesday | Thu sday | Friday ~ NEW SORE STOOK On Basts of 100-Share Lots Year 1936 
pt. Sept. 20 Sept. 21 Sept, 22 Sept, 23 Sept. 24 Week Lowest Htghest Lowest Highest 
$ per share | $ per share | $ per share | $ per share $ | 
J D J per share | $ per share | Shares shar 
342 Adta| 542 4312) “42te 431q| 421p 4219] $42 43ie] Ally 42 $00 | Abnets Lehomentas...¥o gel A bil oe ae aT 
a ee ee ee ee a ee Abraham & Straus....No pa'| 56 Sept 8| 69 Mar 6|| 42. Mar| 70 Nov 
1453 15 14le 14! 14 148 = 68 66 66 65 65 900 | Acme Btee: Co._.._. ~----.25) 63% Jan 6) 85 Augl3 59 Apri 74% Feb 
2310 230] ¥23° a4se| 29° d4i°| obdy? 24%] 4's 14ta) 1312 13%) 10,100 | Adams Express... . --No par} 1312Sept24) 22%Marii|/ 953 Aor} 15% Nov 
#2615 29 37 37 4 STle & 2 22 4 24 225g 225g] 2219 22le 300 | Adams-Miilts.._.___. No par| 22 Septil| 283% Feb 3 17% Juns} 35% Feb 
“1m 2 *1% 2 2 2 2714 2712] 261g 2714) 25 25 1,000 | Address Multigr Corp... -.-. 10} 25 Sept24; 36 Jan 9|| 22ig Jan} 3714 Oct 
66. 67 63 est 64 8 eas hy 2. 17g 17g l7g 17% 300 | Advance Rumely..._.. No par 17gSept 7 4%3 Jan 26 Zl4g Jan] 2\i!g Jan 
1% 1% 1% i 2 iz oa AK 63 63%, O 6212} 7,600] Alr, Reduction Ine. ._.. No par| 60 Sept24; 804 Jan 7 58 Apri] 86lg Nov 
og lhe. giis a 8 ean q 134 oa sl 13, 1% Ilg 15g} 2,600 | Air Way Ei Appilance__No par 14g Sept 11 5% Jan 25 2 Jan 6lg Apr 
idip t0ul i000] “idi ion mechs laa" 91 iti.  e wee Ala & Vicksburg RR Co..100} 97 Marti| 1001g Jan22]} 91 Mar] 103 Nov 
< ol th Sl mS 105g 1012} 10 10l2} 9ig 10!s} 9,800 | Alaska Juneau Gold Mie...10! 912Sept24] 15% Feb 25|| 13 July| 1712 Sept 
2013 2012] 18 191 19 8 191 a 21g 17g 2 1%, 17g] 32,600 | Allegheny Corp....__.Ne par 15g Sept 13 5%, Feb (8 21g Apr 5lg Nov 
015° 35°1*15 20 2 “15 a8 2 ioe = 16 1719} 15 1512} 3,200 5% %Pref A with $30 warl90| 15 Sept24] 59% Feb 11 12%, Jan| 611, Nov 
“15 25 |*15 20 *15 23 on” ise 15 15 14ig  14lg 300 5% %Pret A with $40 warl00} 14lgSept24) 59 Febll 1214 Jan] 60!g Nov 
20% 20%] 19 19te| 19%— 20! 3 ; 4) 15 15 14 «115 600 5% %Pret A without warl00} 14 Sept24/ 681g Feb 17 121g Jan} 60 Nov 
26% 27 258 2650 97 8 ; if 03g, 21 1834 20 18 18%} 3,200 $2.50 prior conv pref. No par| 18 Sept 24] 521g Feb18|| 27 Apr| 654! Nov 
14% 14%] 14° 14 | 14 iat a Tate i3a 13% 12° iat 1700 et ean eae | 13 “Sept BR rd cated Sa 
‘ 2 ’ jes Ine........ 4 
Me 78 | Hi Bh | Ma ad] 1h, HBS] 2 MA] obo) 618 | Al ma Dra go, Soe) peal S73] iS” 
. * ; le CaM ANIC: 1 1 it nee 
18% 19% 17t2 18le} 177% 18 | 18 18%) 17% 18 | 17  178%| 3,200 | Ailied Mills Co ine_.-..No par} 17 ‘Sept 24| agis Janle|| “23” Aug] “34” Nov 
69% 70 | *65. 69%| *65- rte “65” eure oat ear. 65 a8" 7800 “5% y~ 7 jaemeeibe 100 68 Sept 23| 35° Mar oll 60° Janl oo” Nov 
2 erred.....__.. i 1 
55 5612 5312 55 54 o 55lg 57 55 57 521g 5414] 19,400 | Allls-Chalmers Mfg_...Ne oo b2t7 Sent ot S319 ‘lo 22 35% fe at ped 
1715 7k wt wt anna so"! cia” “sil "ia" “Wal 33° Wee 192,000 SS Igg3ept20| 27:2Sept 3 
Ay! ATM) 17g 17la) 917% 0 18 21 | 18 18 | 17° 17%) 1,400 | Alpha Fortiand Gem--"Wo par| 17 Sept 24) 30% Jan 28| 19% May| 3413 Nov 
#36 0 «40 36° 36 | #34  37tel #34 4), 4 4l4 35g 4 2,500 | Amaigam Leather Cos Inc__.1 312Sept 13 87, Mar 13 4 Oct 5% Deo 
a5 a6 a. 74 7 4 2| *é , 37 34 37 34 34 200 6% couv preferred.. ...__ 50} 34 Sept24} 65214 Mar 15 31% Nov] 3914 Dee 
80 80 6 77141 #76 80 .e 4 73 ells 71 68 70 4,100 | Amerada Corp..._. -.-No par| 68 Sept 24) 114% Mar 11 75 Janj 125tg Mar 
20% 20% 20! Ly, -. oe re re seas 78 72 72 900 | Am Agric Chem (Del)..No par| 72 Sept 24! 1011 Jan22/| 49 July! 89 Nov 
~ r+ ep 4 ro 2 “sn = 4 O 20lg} *20 21 1812 20 3,100 | American Bank Note.._... 10} 181gSept 24) 41% Jan16|| 36 Deo} 65g Apr 
STR . 60 60 60 60 *55 60le 60 6% Preferred.......2._. 50! 59 Aor 8| 75lg Feb 4 65 Jan' 73 Nov 
and asked prices; No sales on this day. t Inreceivership. a Def. delivery. m Newstock. r Cashsale. z Ex-div. y Ex-right-. 4 Called tor redemption 



















































































































































































Volume 145 New York Stock Record—Continued—Page 2 2027 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range fo. Previous 
for NEW YORK STOCK On Basts of 100-Share Lot Year 1936 
Saturday Monday Tuesday Wednesday , Thursday Friday the EXCHANGE 
Sept. 18 Sept. 20 Sept. 21 Sept. 22 Sept. 23 Sept. 24 Week Lowest Highest Lowest | Highest 
$ per share | $ per share | $ ver share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share |'$ per share|$ per share 
51 51 47 49 49 491g! 4912 493% z48l4 49 42 45 2,000 | Am Brake Shoe & Fdy.Ne par| 42 Sept24)/ 80% Febi8]| 40 Apr) 70% Deo 
*127!2 134 128 128 |*12812 134 |*12819 134 |*127le 134 128 128 40 100! 125 Mar 25} 160 Feb18/|| 124 May] 141 Dee 
97 Q71s| 9414 95%! 951g 965 96 9712] 9634 98%! 92% 964 90l44June 15] 121 Jan 9/]/ 110 Der} 13712¢ July 
1565g 1565s] 15612 15612 *156l2 158 |*156l2 158 157 158 15614 157 15212 Apr12| 174 Jan 9j} 162 May| 17 Dee |} 
30 8632 29 313g} 3llg 3214] 31le 3312) 32 3214; 28 30 28 Sept24; 71 Feb 4 3053 Apr] 601lg Dec 
61 61 *55 63 60 60 59 59 5814 58l4! *51lg 5412 00} 5814Sept 23} 1041lg Feb 4 57 <Apr| 100 Dec 
24% 2614) 24 26 25%, 2633) 2512 27 24 251g! 2314 241g} 9,400} Am Chain & Cable Inc.Ne par) 2314Sept24/ 33% Aug25j/ -...-.--} -~--- -.-- 
#100 ..../*100 -..../*100 anol ts acool*IG .censl* tee .canel eessee 5% preferred .........-- 100} 115 Jan25} 150 Apr25j} 111 Nov] 120% Dec 
100 100 100 100 9912 10034) 98le 99 *98lo 1017s} 98 9812} 2,000} American Chicle._._...Ne par| 98 Apr26}; 112 Aug 12 8753 May| 113!g Oct 
*251, 29 *25l4 29 *25l4 29 *2514 29 *25l4 29 ~~ a ee Am Coa! Co of N J(Alleg Co)25} 25 Junel5) 29 Jan25 27 Nov} 35% Dec 
Allg 11g} Illg 114) 11% 12 | *1114 12 ll 1153 9% 10 2,300 | American Colortype Co. ..-10 9%, Sept 24] 2353Mar 3 7lg July| 1614 Deco 
19 19 19 19 197g 20 197, 20 19 20 18 1814} 2,500 | Am Comm’l Alcohol Corp..20] 178Sept 14) 30% Mar31}} 2012 July] 35% Nov 
22 22 7204, 21 21 2llg} *2l1g 217] 20t2 21%) 197 2014] 2,200 | American Crystal Sugar....10] 19%Sept24/ 3353 Jan 21 1644 Jan} 32 A 
Scan’ Gece OS *88 9312) *88 9212} 88 88 88 88 100 6% ist preferred ._._-_. 00} 88 Sept23] 9944 Mar 2 89 Apr] 101 Sept 
6% 6le 5% = 64 5% «C6 5% «= 7g 5% BIg 5 57g} 5,900 | American Encaustic Tiling..1 5 Sept24} 131g Jan 28 31g Apr 853 Deo 
*95s 103, 95g «=95g/ *8 10%g} *8 104g} *8 10 *7 10 100 | Amer European Secs...No par 9gSept 11} 17 Jan18& 9% Jan} 1453 Feb 
5lp BB 51g 55g 55g By 5lo 55g 5lg 55g 5 533} 18,500 | Amer & For n Power...Ne par 43,Sept 13] 13% Jan 22 612 Apr 9%, Mar 
35 35 34 3412} 351g 3612] 361g 3614) *351g 37 32 351g} 2,600 $7 preferred _......Ne par| 32 Sept24) 68% Jan 18 29%, Jan| 60% Dec 
15 15 14 14 143g 15 15 15 13 14%g' 12!2 13 3,300 $7 2d wreferred A...No par| 12!2Sept24) 381g Jan 22 12 Apr] 22l¢ Dec 
*26 28lg *25 28le' 27 27l2' 27 27 267% 27!g' 2314 251s! 2,500 $6 preferred. __.... No par! 23\4Sept24! 58% Jan22'| 25 Apr! 650l2 Dee 
*13 1353) 13 13 *13 135g) *13 1353] *13 1353} 1212 13 500 | Amer Gawalian 88 Co._... 10] 1212Sept24; 21 Feb 5 13 Jan| 2112 Ju'y 
Sig = Bg 5lg 58g 5 5le 5lp 55g 5lg Sle 4% 5 6,500 | American Hide & Leather...1 43,Sept 24) 11144 Mar 13 45, Oct 8%, Mar 
35 354] 3212 33 | *33 38 | *33 39 | *30 39 33032 500 6% preferred...........50] 32 Sept24/ 55% Mari13/| 311g Oct; 46 Jan 
41 41 40 41 391g 4014] 3912 3912] 391g 391s] 3812 3914] 2,300} American Home Products...1| 381!2Sept 24] 62% Mar 3 37 Jan} 51% Nov 
2% 2 *21,  2ie 214 Qh 214, Qh 23g 2 le 2144 2%] 1,400] American Ice. ........ No par 21g Sept 11 43, Mar 16 21g Sept Jan 
21 21 | *201g 23%) 22 22 | *21 231g] *2114 2314] 2012 21 600 6% non-cum pref.....- 100} 17g Jan 7] 2753 Feb15j// 16l2 Sept} 24 Jan 
105g 111g} 101g 1012} 103g 1012} 1012 107s} 10 1012 95g 10 5,200 | Amer Internat Corp...No par 95gSept 24) 17% Mar 11 953 Apr] 15ig Nov 
30% 327g] 2812 30 30 3112} 30 3012] 27 29%] 24 2612} 8,100] American Locomotive..Ne par| 24 Sept24| 587% Feb 4// 231g Apr} 48% Deo 
92% 93 90 =690 90 904) 88 88 86l2 8612} 82 82l2 900 .....,, eae 00} 82 Sept24j) 125 Feb 5|| 66 Apr| 12212 Nov 
17 17 16%, 17 17. = 1712} 17 17 16%, 17 1614 1612} 2,300} Amer Mach & Fdy Co._No par| 16'4Sept24)/ 2933Mar 8)| 21 May| 297% Jan 
7 7 6% 7 *67g 7 63%, 634) *6 7 644 612} 1,800| Amer Mach & Metais..No par 6igSept 11} 1353 Jan 20 10 Apri 15 Feb 
41% 43 3912 4114) 413, 42 4214 4314] 42 4314) 37 3934) 10,900] Amer Metal Co Ltd_..No par| 37 Sept24| 68% Maril0|| 27 Apr) 54% Nov 
*108 119 |*108 119 |*108 119 |*108 119 /|*108 119 108 108 300 6% conv preferred _....- 100] 106 Sept 14] 1291g Feb 1|| 118 Dec| 134 July 
63 64 62 6214; 6lle 62 60 6112} *60 62 60 60 530 | Amer News N Y Corp._Ne par| 60 Septi3} 75 Feb 15/| z35ig Jan} 69 Nov 
8 83g 7% = 8llg 8 833 773 = 8lg 7% #8 7 75s! 23,500 | Amer Power & Light...No par 7 Junel7] 1612 Jan 13 7ig Feb| 14% July 
51% 51%) 50 50 50 507s} 50 50 497s 50 47 48 2,500 $6 preferred. ._....- par| 47 Sept24}] 871g Jani8|| 43 Feb} 8712 Sept 
431, 45 4212 43 *431g 4419) 44 44 4312 4353 39 41 1,900 $5 preferred. ....... o par} 39 Sept24| 721g Jan 12 365g Feb| 74l2 Sept 
16% 17 1512 1653] 15% 163g] 157g 1614] 153, 16 131g 15%] 39, = Am Rad & &tand San’ “e~ par| 1312Sept24| 291g Feb 3 18% Apr| 273, Jan 
*155 162 | 156 156 |*156 162 | 156 156 /|*156 162 |*156 162 I. a nee la 100] 153 Apri6} 170 Jan21|| 157 Jan] 165ig Aug 
32 8633 3012 317%] 311g 3253) 317% 325g] 31lg 3214] 29!2 30l2) 31, 200 American Rolling Mill...-.-. 25) 2912Sept 24] 45% Mar 11 23% July; 37 Nov 
90 90%) 8714 8914; 90 91 907g 9112] 89 90%) 87 8814) 5,500 44% conv pref__.....- 100} 87 Sept 24) 1015s Aug 18/| .... -...] -.-- -... 
*25lg 28 2512 25le| 25!4 261g] *25!g 26 25!g 26 221g 25 1,400 | American Safety Razor..18.50} 22!2Sept 24) 36 Feb 3% 31 Dec] 39% Oct 
*21 23 20 «21 21 21 20% 21!2' *20 21 20 20 1,100 | American Seating Co..No par| 1912Sept11} 29 Feb20|] 18 Apr] 28% Nov 
*38 4012; 38 39 39 639 38 38 37 3=— 37 35 37 460 | Amer Ship Bullding Co.No varf 35 Sept24| 58 Mari9j| 25% Jan} 451g Dec 
74 #77 691, 723) 72 7312} 7314 7414) 72 73%) 6753 7053| 36,300 | Amer Smelting & Refg.Ne par) 675s3Sept 24) 105% Mar 11 56% J 103 Nov 
*13712 139 | 139 139 |*138 140 | 140 140 [*138 140129] 13812 13914 4 Preferred --100} 138 Sept 15] 154 Jan28|/ 1361g Jan} 152% Mar 
521g 521g] *5012 53l2} Silly 5ll4] 517% 517%] *511g 52l4) 51 52 51 Sept24| 681g Jan29j; 571g Mar| 7312 Jan 
oe eae mae ---- 133 |*100 133 |*115 133 137 127 20 127 Sept 24; 148 Feb 5j| 133% Jan/ 14514 Dec 
361g 38 35 37 361g 38ig} 3712 3814] 36 371s] 3314 35 | 15,100} Amer Foundries.-Ne par} 32 Sept 1 73% Jan21|} 2012 Apr Dec 
138 =13!g] 13 13%g] 13 13 123, 131g) 12 1253] 12 121s! 5,400] American Stores......No par| 12 Sept23) 2612 Jan20|/ 241g Dec; 36 Jan 
37 «= 37 36 3612] 357 361g] 3612 3612] 3653 3653) 36 3612} 1,500 | American Sugar Retining -100 35% Sept 21} 56% Janilj| 48% Apr Aug 
*100 120 |*100 120 |*100 120 |*100 120 |*110%, 120 {|*100 120 | ------ a) 100] 121 Sept 8) 143% Jan 13} 1 Jap} 145 Sept 
*201g 217) *2012 21 21 21 | *21) 21%] Qlig 2Qiig} 21 21 Am Sumatra Tobacco..No par| 20 Sept13) 25% Jan 25 Mar; 26% Jan 
15914 1611g} 15814 16112] 16012 163 160%; 16134] 159 16114] 15614 15912] 18,200 | Amer Telep & Teleg Go..100 15614 Sept 24] 187 Jan &]| 14912 Apr] 190!g Nov 
76 76 7473 7473) 7438, 7514] *7214 7434] 7212 7212} *69 72 --25| 70l4Sept24| 99 Jan28|/ 87 Mar] 1021!¢ Feb 
77 77%) 76 76%) 75 76 745, 75 71% 7312| 704 71% 71% Sept 23} 99% Feb 4/| 881g Mar| 104 Feb 
*1367%, 138 137 137 |*137 13812] 13712 13712} 138 138 37 138 600 00] 128144May 13] 15012 Jan 26 Jan} 150 Mar 
1014 1053 97g 10%) 10 104g 97g 101g 934 97 8g 9 7,300 | Am Type Founders Ine....10 81pSept 24) 20lg Feb 3 8% June} 18 Deo 
15 1544] 141g 154) 15 1519} 15% 157s} 15 151g] 14 14%! 20,600 | Am Water Wks & Elec._No par} 14 Sept24; 2912 Jan 13 191g Apr} 27% Oct 
*8llz 90 *81le 90 *8ll2 90 *8llp 90 *8lle S89l4i *85 Ge. I ocnane $6 ist preferred....-. No par| 88 June 25) i07 Feb 1 92% Jan| 109% Sept 
8 8 73 868 73, 77 844 84 7iz «#8 7 712} 3,700 | American Woolen.....No par 7 Sept24| 14% Jan 18 753 Sept}; lille Feb 
523g 5233) 483%, 52 51 51 503, 51 49%, 50%] 4514 4933} 3,900] Preferred.........-.-..- 45l4Sept 24; 79 Jan12|| 52% Sept; 70% Feb 
ll 1llg} 1012 1133] Ilig 1153) 1llg 11%2} 10% 11 9 107%} 37,300 | Amer Zinc Lead & Smelt...-.1 63g Jan 2} 20 Feb 23 31g July 7% Mar 
ve ee FE ea PR ee ele BO pty Be BC pai fw $6 preferred _..........-- 25) 100 Jan13| 185 Feb23|| 44 Jan| 78 Dee 
48 48 4714 4812 *48 55 49 49 47 48 900 $5 prior conv pref. ...... 25| 4412 Jan 7| 79%3 Feb23/| 24 May! 50 Dee 
4214 45 39% 411o! 4153 431o' 421g 4333] 40%, 4253! 37 39%'181,300 | Anaconda Copper Mining..50| 37 Sept24! 691gMari10ii 28 Jan] 55% Nov 
*60 751g) *60 74 60 60 *60 70 *61 70 55 61 1,100 , Anaconda W & Cable..Ne par{ 55 Sept24; 97 Feb23 35 Jan; 891g Dec 
181g 19 185g 191 1914 1914] 1914 193g] 1914 1912] 18% 1933} 2,200 | Anchor Cap Corp..-.. No par| 1712gSept 13] 24% Aug 2|/ 151g Jan Mar i 
*102%3 104 10212 10212|*1013g 10212| 10212 10212} 10412 105 104!2 105, 160 36.50 conv ee par) 10212Sept 20) 111 Feb13 97 May] 111 Jan 
*17 20 17 «17 | *141g 17 | *141g 18 | *14lg 17 141g 15° 400 | Andes Copper Mining-.-.--- 20} 141gSept 24) 371g Jan 12 9 June} 43 Nov 
5ig 5g] *41 5 *5 534) *41g 584 41 5 *4lg 55g 400 | A P W Paper Uo.....-. No par 4ig Sept 23} 101g Feb 10 3 July 7 Nov 
*391g 4012} 3914 3914] 401, 4014] 401, 4014) 3912 3912} 38l2 39 800 | Archer Daniels Midt’d. Ne ad 381,Sept 13} 46 Febi8|} 37 Apr} 50 Jan 
~~ ae pee et ree | eg 7% preferred - - 116%May 4] 121% Feb 81} 118 May! 122 Jan 
*10214 10534] 104 106 |*10312 106 104%, 105 |*1031!2 106 |*10012 106 500 Armouré&Co(Del) pt 1% aidioo 104 Sept20/ 111 Mar 6]/ 105% Jan} 11012 Jan 
91g 97s) 8% Dlg 91g 91g Ole 9lg 812 9 | 45,000 | Armour & Coof Ulinois-..-..- 7 Jan 4] 13% Feb 27 453 J 73, Jan 
825g 82%) 813, 82 82 82 *80 8lle} 79% 80 | *76 80 800 $6 conv pref.......- Ne os 79% Sept23} 991gMar 1|} 66% Jan) 84 Jan 
*94 102 *85 100 |*.... 100 *75 105 100 100 *97 105 100 7% preferred ........-- 100 Feb 4/126 Jan 6]| 104 Aug] 128 Deo 
51 5214; 50 514g; 50 511g] . 50 51 4912 50l4] 46% 4914] 8,600 | Armstrong Cork Co...Ne par) 46%,Sept 24) 7012 Mar 13 47144 Feb| 6253 Mar 
10%g 1033) 1014 1033) *10%g 10%) 10%, 1033} 10 10! 8% 10 2,200 | Arnold Constable Corp...-.-.- 5 83, Sept 24] 16144 Feb 27 7ig Jan} 1853 Nov 
6lz  6lg 633 633 6lg 65g 653 6% 6%3 6 la 65g 653] 1,800 | Artloom Corp....-..-.-. No par 57gSept 13} 1733 Jan 21 8ig Jan} 22g Feb 
©... Ae ica 20 Pieces. SE Cea OC oa Stee ee eee Preferred.............- 100} 95 Mar 2] 100 July 23); 95 Jan} 108 May 
131, 14 127, 1312} 13 1319] 12% 13%) 12% 12%] 11 1153} 7,800 Dry Goods.....- 1] 11 Sept24) 24% Mar 5j]| 1253 Apr} 27% Nov 
*84 87 *75 85 *80 87 *82lo 87 *82lo 87 821g 82le 100 6% ist preferred.......100] 8212Sept24/ 101 Jan 28 95 112 Oct 
*85lg 100 | *85!g 100 | *85 100 | *80 100 | *80!g 100 | *80!g 99 | ----.- 7% 2d preferred... .-. 100} 107 Aug27| 125 Mar 9j| 98 Feb) 124 Oct 
*4514 50 | *451g 48 | *4514 49 | *4514 50 | *45l4 477%] *46 51 | ------ Assoc Investment Co..Ne par| 46 Sept10} 571g Feb18j]/ ........| .--- ... ° 
*88%, 92 85 88%) 85 85 |*.... 88%! *85 88 /*.... 88 120 5% pref with warrants..100) 85 Sept20| 106 Feb18j/ -...-..-| -----.. ° 
*85 87 Oe “Geiseas Mt ners Slit etek: UE iecse an 20 $5 pref without warrants 100} 85 Aug 5| 88 June29// --..-.--| ---- ---- 
5812 61 59 §=62 601g 6312) 61 62%) 58 61%) 5412 5714] 22,300 | Atech Topeks & Santa Fe..100) 5412Sept 24; 94%May 9 69 Jan| 881g Aug 
*91 9312' 90 90!g' *85 Q91!g' 90 90 90 8690 90 8§=6—90 800 6% preferred... ..-.-.-.- 100! 90 Sept 20} 104 Feb 7|| 90% Jan} 107 Oct 
37 377%) 343, 363) 363%, 38 3714 38 361g 37 3212 35 9,400 | Atlantic Coast Line RR...100] 321,Sept24/ 651g Mar 17 2153 Apr} 49 Dec 
*10%4 11ll44j 10 10 | *1L lig] FL =) 110) 61d] 10) © «10% 700 | At!G & WIS8S Lines..Neo par} 10 Septi3}; 29 Mari3jj 11 Apr] 31lg Oct 
16 16 16 16 | *16 20 | *16 = 18 15 16 13% 15 1,000 5% preterred ......-.-- 00} 134Sept24) 44 Jan18j/ 131g Apr Nov 
24%, 25lg) 24 2434) 241g 2473) 247g 251g] 245g 2514] 23 2433) 12,800] Atlantic Refining.........-. 23 Sept24) 37 Maril June} 35'!g Apr 
*100 106 |*10453 106 |*105 106 |*105 106 103’s 105 103 103 400 4% conv pref series resent 103 Sept 24] 11612 Feb 6// 109 Sept] 11813 Deo 
133g 133g] 1314 133] 1314 133] 1314 133g] 1314 133] 127, 131g} 14,100] Atlas Corp.........-.-.-.-- 127% Sept 24) 18lgMar 6!) ......--| ---. --- ° 
*491g 49%) 49 49 | *49 4973) 49 49 48% 49 48 481s} 1,300 6% preferred........--. io 48 Sept24) 52ig Marl0j} -.-.-.--] ---. -... 
*65 68 64 65 | *62 68 | *62 68 | *62 68 62 62 300 | Atlas Powder. .....---. No par| 62 Sept24) 94 Marili] 48 Jan) 84 Nov} 
*114 12019/*114 123 |*114 123 |*114 123 |*114 119 |*114 119 | ------ 5% conv preferred... ..100} 113% Apr 26} 133 Jan13}/z112 Janj 131 Nov |f 
8 8>g} 71g 784) 712784) #784 88 753 (7% 7 712] 2,300 | Atlas Tack Corp.----- Ne par| 7 Sept24] 18!g Jan 9]j 14 June} 30!g Feb . 
14 14 131g 13lg) 13!g 14 14 141g! 131g 131g} 12 131s| 3,200] Aaburn Automobile...No par| 12 Septll] 36% Feb 2// 265sJune) 5414 Mar 
*43, 5 414 43, 44, 4! 41, 44 41g 414 4 41g! 1,500 | Austin Nichols.....-.- - par 4 Sept 8 91g Feb 1 53g June} 10!g Jan 
30 3014) *2314 29 2712 2712] *25l2 30 2612 2612 *20l2 26 50 $5 prior A.....-...- o par| 2612Sept23} 621g Mar26}]| 291gJune} 46!2 Jan 
45g 47%) 412 47%) 453 473) 453 47 4 4%, 41, 419! 12,900 | Avia‘u Corp of Del (The)...-3} 4!4Sept 11 9% Jan 12 3 Apr 7% Mar 
sGh® ea Gude athe ttt <heel badd. aibhh stan, weed akeel ecuulaeeee tBaidwin Loco Works.No par| 3igSept10} 11% Jan 29 21g July} 11% Dec 
Eg OP Sie PS ese TR er a Bo Be PRS BIE .casn sender cies 3 Sept 11 91g Jan 30 233 July 9% Dec 
14ig 147%) 13 14 1314 14%] 131g 137} 12 131g] 107% 12 | 48,200 Vot tr ctfis..-.......-- 13} 10%Sept 24) 23%, Aug 18/} -... -.--] ---- -.-. 
lo clwhl cece heal once. auel ade! edasl anno adel neon anti een ions 100} 60 Sept 10} 120 Feb 291g Apr} 947s Dec 
cae’ ambd Sake smb obhe. cae kee dete Pepi pe ee BE te, assented. .......-. 60 Sept 10} 120 Feb 5j| 33% July] 947% Dec 
1844 1 174 19 1914 20 193g 201g} 18lg 1933] 17 177] 26,700] Baltimore & Ohlo....... -100} 17 Sept24| 40lgMari7/| 15% Apr] 275s Nov 
22 24 2012 21 22%, 231o] 233%, 23%] 23 23 20%, 2114] 3,700] 4% preferred....... ---10U} 20%sSept 24] 47% Mari7|| 21 Apr] 41% Oct 
*35 40 | *3673 40 | *36lg 39 | *351g 39 | *36 3812] *36 3819] -.---- Bangor & Aroostook. .....50] 388 Septl6] 45 Febil|/ 39 Deo; 491g Feb 
*102 104 ' 102 102 ‘*102 104 '*102 104 [*102 104 ' 103 103 20! Conv 5% oreterred..... 100] 100%gMay 11) 11012 Feb 8]' ....-..-! -.-. -.-. 
22 221g] 201g lig] 217% 223g, 22ig 22g} 21lg 22igy 1753 201s! 6,400 / Barber Co Ine.....-.....- 10; 173sSept24/ 43% Mar 9]] 24% Nov; 381g Dec 
*20 22 20° «=20ig} #20 «= 21ls} 200 «620 | *19 += 20 19 19 500 | Barker Brothers. ..---- No par| 18 Sept 8} 32 Jan2l// 13% Jan} 2833 Nov 
35 35le} 34 34 |*___. 35 |*_... 34 | 731% 31%] 2914 2912 11 % preferred. ........ 60} 2914Sept24) 42 Jan2ij/ ....-.--] -.-- -.-- 
19 20 18144 19 19 1919] 191g 1912} 191g 1912} 1712 18%] 14,300] Barnsdall Ol! Co........-..- 5} 167%Sept 8] 35% Feb 1}| 141g Jan| 28% Deo 
*13° 1131p] 121, 13 12% 127] 1253 125g] 1214 1253| 1153 12 2,1 Bayuk Cigars {no..... Neo par| 111,Sept 10} 20% Janlt 16% June] 2214 Nov 
*112 115 |*111 115 |*111 115 |*111 115 |[*11114 115 [*111 115 | ------ lst preferred..........-. 100} 111 Junel7} 115 Augi6j}/ 110 May] 115 Deo 
20 20 20 20 197g 20 | *1912 21 1912 1912} 19 191g] 1,000] Beatrice Creamery --..-..-.-.-. 25} 219 Sept13) 28% 9}| 18 Jan} 28% Nov 
*99lo 1001g] *98l2 1001g} *98 1001s] *98 1001s] 100 100 *90 100 100 $5 preferred w w....No par| 100 Sept 23] 105% Mar 8j| 100 Aug] 105 July 
*107 111 1071g 1071g|*100 10912/*100 109 |*100 109 *95 105 200 | Beech-Nut Packing Co-..... 20; 105 Feb 5| 114%July 14 Feb] 112 Dec | 
10% 11 1012 1012} 105g 1053} 1053 11 7. oe 10!g 1012} 1,900 | Belding-Heminway ...No par| 101sSept 24 Feb 8]| 13 Dec] 16% Mar 
COE ccucl UE anual TOE sane) TO aannk SOREL ccntl TEE oped tenaee Beigian Nat Rys part pref....| 84 Jan16| 88igJuly 4 June} 891g May 
1633 16%} 16 16%] 1614 163,] 153, 16%] 161g 165s} 151g 161s} 11,600] Bendix Aviation...........5] 15!gSept24] 301g Febil|/ 2153 Jan} 32%3 Oct 
195g 20 195g 195g] 195g 1953) 1912 195g] 1912 1912] 18%, 191g ,900 | Benefictal Indus Loan..No par| 18%,Sept24) 23% Jan 5/| 20 Jan} 25% Oct 
*49 501g] *48 4919} 49 49 485g 4853! 47 48 45 45 600 | Best & Co...........- No par; 45 Sept 24 Jan 8j| 48 Jan} 72 Nov 
784) 73 7614] 74l2 77 7434 77 72 75\3| 6714 70% 7 OOO ee pres Stee? (Del).No pat} 6714Sept 24] 1051g Mar 11 45% Apr| 77% Deo 
ig 17%) 17% 177 171g 17%] *17 «=1712] 17 17 161g 17 2,3 5% preterred....... ----20] 161gSept 24 Jan 16'g Apr Dec 
110 110 | 109 110 | 109 109 | 109 109 | 109 109 | 103 109 1,400 7% preferred........-.. 100} 103 Sept 24] 12912 Feb 16}| 10712 July| 13513 Nov 
432432 ' ‘1 ‘eg '32] = trae 64] '2s6 = 428] 4'2s6 = "128 453,500 DRE. dan asacesacscooccce lasgSept 23) "a2Sept 7|) --------| -------- 
*46 50 *46 4773) 46 46 | *45lo 50 4514 454] 43% 45 800 | Bigelow-Sanf Carp Inc.No par} 43%,Sept 24) 69% Feb 10 23 Jan| 65lg Dec iy 
231g 231g) 22 23 22 2214) 22 22 *213, 2233) 19 21 900 | Black & Decker Mtg Co No par| 19 Sept24| 28 Jan21 28% Dec] 234\g Deo 
173% 18lg} 171g 1753) 17 175s} 1712 1712] 1712 1753} 1553 16%] 7,100] Blaw-Knox Co........ No par| 155gsSept 24) 297% Mar 10 141g July} 2473 Deo 
*205g 23 2014 2014] *201%4 23 | *201g 23 2014 2014] *20!g 23 40 | Bloomingdale Brothers. No par| 201,Sept 20} 3212 Jan 7|| 184 May| 3812 Nov 
7s... ° 2. 7% * OR _F6 72 #72 ig Re 20 | Blumenthal & Co pref_..-. 100} 70 Sept23/} 9412 Jan16]| 77% July 
‘Bid and asked prices; no sales on thisday. t I" receivership. a Def. delivery. m Newstock. rf Cashsale. zEx-div. y Ex-rights. { Called for redemption. 
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LOW AND HIGH SALE PRICES—?PER SHARE, NOT PER CENT | Sales STOCKS Range Stnce Jan. 1 Range for Prevtous 
for NEW YORK STOCK On Basis of 100-Share Lots Year 1936 
Monday Tuesday Wednesday Friday the EXCHANGE 

Sept. 20 Sept. 21 Sept. 22 Sert. 24 Week Lowest Highest Lowest Highest 
$ per share | $ per share | $ per om 4h Po share Shares Par| $ per share | $ per share ||$ per share|$ per share 
2414 26 2612 25 1g 17,200 | Boeing Airplane Co.---.-.---.- 5] 22 Sept24) 493,;Mar 3]| 167, Apr} 373%, Dec 
3712) *3712 3712 35 1,000 |} Bohn Aluminum & Brass....5| 35 Sept24|/ 48ig Feb13|]| 401g Dec| 631g Mar 
8612) *8514 8514 *821o 60 | Bon Ami 4 Game Ce No par| 8312Sept23} 93 Jan22/} 801g June} 10014 Apr 
41 | *41% 42 41 250 sheaf aes No par| 41 Sept15} 4612 Apri13}| 39 June} 47 Nov 
20 | *1914 *19 218129 400 | Bond Stores Inc___.-..-. -- Hi o2Mtemeeees) SG AME esce sKaocl duce aecd 
22 215g 2134 207 10,600 | Borden Co (The)---.------- 1 207g Sept 13} 28 Jan18/| 2553 Jan} 32% Aug 
40 40 Allg 3712 14,400 | Borg-Warner Corp-.-..-.---.-- Si S37igSept34) 50% Aug35i] .... ..--] ~o-~ cone 
7 *6lg *634 614 600 | Boston & Maine RR------ 55gSept 13} 15%, Mar 23 6 Apr] i1llg Jan 
Ilg} *114 *114 lly 200 | tBotany Cons Mills class A. 50 14June 18 41g Jan 11 llg July 51g Nov 
28%) *2712 *27 26 1,000 | Bower Roller Bearing Co.17] 26 Sept24) 34 Augl14j/ -... -.-.] ---. ---- 
135g} 1312 13% 121» 12,600 | Bridgeport Brass Co.._.No par| 1212Sept24/ 2314 Feb 23|| yl2!g July| i87% Feb 
3814] 3612 3614 291g 13,600 | Briggs Manufacturing.No par| 2912Sept24| 597s Feb 11 4314 Apr| 647, Mar 
43 *42 431e 42 500 | Briggs & Stratton.-.--.-. No par; 41 Sept13} 5312 Feb13 47 Dec} 69 Apr 
36 354 36 35 1,000 | Bristol-Myers Co...-------- 5} 35 Sept 9) 47 Jan23/; 41 Jan} 50l2 July 
234 25g 219 21g 4,100 | Brooklyn & Queens Tr. No par 2 Sept 11 8 Jan13 41g Jan} 1214 Mar 
1114] *105g *1112 *77g 200 $6 preferred _--.--.--- No pat| 101!2Sept13} 381!g Jan14{} 33 Dec} 5ll2 Mar 
1354) 1314 1314 11 18,300 | Bktyn-Manh Transit...No par} 11 Sept24) 53 Jani12|} 40% Jan} 5814 Sept 
45 Allg 40 3219 3,600 $6 prerfered series A.No par| 3212Sept 24] 102!2 Jan 2|| 97% Feb} 106 Oct 
25 25 2514 2453 2,700 | Brooklyn Union Gas...No par| 245sSept 24) 62% Jan14j} 4412May| 57 Oct 
42 4llz Allg 40 700 ' Brown Shoe Co--.-.-.-.-- No par' 40 Sept24! 50 Jan 7il 45 Septi 655s Jan 
15 1354 *1414 1214 2,900] Bruns-Balke-Collender.No par) 1214Sept24] 241g Jan11 83 May[ 221g Dec 
13 127 125g 114 13.208 Bucyrus-Erie Co....--.----- 5| 11lg4Sept24| 2414 Feb 3 87g Jan| 21% Dec 
104 |*103 103 10214 7% preferred ...-.----- 100} 101 Aug 10} 117!g Mar12)| 10712 Sept) 115 Sept 
714 71g 714 Ble 18, 000 Budd (E G) Mfg--.-..-- No par} 612Sept 24} 143 Jan11 lg Jan| 157 May 
61 60 5712 58 660 7% preferred... ...---- 5712Sept22} 98 Jan 7 85 Jan] 115l2 Sept 
634 654 653 6 8,300 | Budd Wheel-_.......-- No par 53, Sept 7} 13 Febls 83g Apr} 14 Mar 
4514) 45 4534 39 5,700 | Bulova Watch.-.....-.- No var! 39 Sept24| 65l4Mar 2/| 1112 Jan| 595s Dec 
2614] *255 2614 2312 2,600 | Bullard Co..-.-.....--.. No par| 2312Sept24| 4514 Jan18 20% Apr} 35l2g Dec 
121g} 1114 *114y 11 1,600] Burl’ngton Mills Gorp.----- eS oe ye Se EE | eee earns 
2434) 2412 25 2312 6,400 | Burroughs Add Mach..No par| 2212June30| 3533 Feb 9/| 25 Apr| 34lg Oct 
4l4) *4 *4 4 1,200 | {Bush Terminal. .-.---.- No par| 312Sept 8} 11% Jan 29 21g Jan Mar 
16 | *11l1g *12 C7) | 35G ....0. TORIES... .000<ceece- 100} 1114Sept11} 39 Feb 1 8144 Jan| 3312 Dec 
16 *16lg *16 15 160 | tBush Term Bldg gu pf ctfs i. 1412Sept 13} 45% Feb 1 141g Apr} 31% Nov 
13 1314 1314 121g 4,000 | Butler Broe.............-- 121gSept 24; 1814 Mar 2 131g Dec} 16% Nov 
2634] 263% *27 26 1,600 5% conv preferred....-..-. 30 26 Sept20; 3614 Mar 3 29%g Dec] 3314 Nov 
47g 434 434 4l4 9,600 | Butte Copper & Zinc....--.-- 5 414 Sept 24 914 Feb 25 253 Jan 653 Mar 
14l4; 14 148g 1212 4,700 | Byers Co (A M)--.--.-- No par| 1212Sept24} 333,Mar 9]| 1612 Apr} 291g Dec 
60 *51l4 *5114 *51lg 59%) ...... -Partic preferred.....-.-- 100} 57 Sept17} 91 Janll 541g June} 88! Dec 
237g] 2314 #2334 21 1,200 | Byron Jackson Co. ...- No par| 21 Sept24| 34% Mar 2 22 Apr] 333, Oct 
301g} 3012 *30 27 1,500 | California Packing....Ne par| 27 Sept24} 4814 Feb 2/| 3014 Apr} 48% Dec 
oonul “One *52 WE Seanad wanna (gS ar * re: Be arr Brere 
234 25 234 2ls 14,000 |} Callahan Zinc-Lead_....-.-- 233 Jan 4 61g Feb 25 53 Jan Nov 
111g! 111g 111g 934 18,800 | Calumet & Hecla Cons Cop- 5 984 Sept 24] 201g Jan 12 6 Jan| 1612 Nov 
26 2534 2584 2212 2,400 Campbell W & C Fdy__No par] 2212.Sept24) 37%, Feb13]} 30 Jan, 4014 Apr 
175g} 171g 167% 14lg 52,000 | Canada Dry Ginger Ale.----. 5| 141gSept24}/ 3814 Mari9}} 10% Apr} 30% Dec 
Ig} rt32 ri rae. 129,700 aio atte 146 Sept 20 et eee Bere 
oe *53 Timpani, jit et Oe Canada Southern Ry Co..100} 54 Aug 3] 61 Jani14/}/ 54 Jan) 60 Aug 
91g 95g 978 91g 26,100 | Canadian Pacific Ry...---- 25 91g Sept 20} 17!gMar 6 107%, Jan| 16 #£Feb 
3712] *3512 *367g 37 400 | Cannon Mills.-.------ No par| 37 Sept24/ 6112 Jan 9j|| 37 Apri 68% Nov 
11 *9l *9lg 91g 300 | Capitai Admin einse 1} 9lgSept24| 181gMari1l|| 12% May} 1812 Feb 
47 4414 *4414 *4414 10| $3 preferred A..--.----- 10] 4414Sept21} 5214 Jan 2/] 45% Jan) 53 Nov 
eee eee Ae, | Oh eae Casetina Clinch & Ohio Ry.100} 9412 July 28} 102 Feb 8/]| 87 Janjz100 Oct 
O213i*_... 92 eed 10 PERE IE Se 100} 92 Sept22; 106 Jan18 91 Jan} 103% Dec 
251g] *247 2534 23 600 | Carpenter Steel Co__..-..-. Dm 30 BOOS EG, «SEED BF cance ese] caase ance 
51g 5lg 6 5le 1,500 | Carriers & General Corp..-.1 5lgSept 8 912 Apr 20 634 May Feb 
137 142 140 12712 S300 | Cee GF B) Oe. caceccoscud 100} 12712Sept 24] 191%, Aug 3 921g Jan] 186 June 
115 115 *114 115 190 (Ree: 100} 11014Sept 11} 129% Jan22// 116 Jan| 143 July 
82 81 79 75 4,500 | Caterpillar Tractor....No par| 75 Sept24) 100 Feb 1 54% Jan} 791 Nov 
106 |*105 *105 105 100 5% sretured........-.- 1 103te July OF 10s BUG LIT) acco sree] ccce cane 
30 3012 305g 3133 27 19,200 | Celanese Corp of Amer.No par| 2653 Jan 6| 411,4May 20 213, May| 3214 Jan 
107 |*104 105 *997 100 7% preferred.......--- 100} 105 Sept22} 115 June 9/j/ 106 Dec} 110 Dec 
32 32 32 30 ee te fe ee No par| 28 Sept13} 484 Mar 8 19 Apr} 39% Dec 
65 6412 63 *6§2 200 OF Setred....cesccse 100} 61 Sept13} 821g Jan 7 54 May; 86 Sept 
3012] 230 2934 291» 800 | Central Aguirre Assoc..No par| 2912Sept 10} 3914 Jan 12 253g Jan| 371, Dec 
514 51 §1 412 5 | 10,400 | Central Foundry Co_.....-- 1 4loSept 24] 1253 Jan 28 653 Nov 91g Dec 
101 *97 *9712 *9712 10054 30 | Central Ill Lt 444% pref--1001 96 June29j 10714 Jan 26j| -.-.----| ---- ---- 
191g] *1612 *16l2 1612 900 | Central RR of New Jersey.100] 16 Septi3; 41% Jani5{| 35 Apr] 57 Feb 
8 *8lg *814 8 600 | Central Violeta Sugar Co---.19 7igSept 18] 243% Jan lljj/ -.-.-.--- nee ehiet 
8 *7 19 *712 a on 2 Century Ribbon Milis..Ne par| 612Sept 8] 141gMar 3 61g Apr} 12 Nov 

10134) *95 *95 *95 10 |. as 100} 95 Sept23} 115 Janl4 9712 May| 108 Ss 
5514] 53 54 50 10,200 | Cerro de Pasco Copper.No par| 50 Sept24| 863;Marl0|; 473% sau} 74 Nov 
9 9 9 var 5,600 | Certain-Teed Products.-_.-... 1 712Sept 24) 235g Feb 10 814 June} 1914 Mar 
391lo} 361 37 32 990 6% prior preferred. ---- 100} 32 Sept24} 82 Feb10 5712 Sept] 721g Dec 
109 |*1071e *108 107 1910715 40 | ChampPap & Fib Co6% pf 100} 107 July 13} 111 Feb 4/| 101 Marj 111 Deo 
46 | *441o *45 4512 461s] 1,400 COMMNEOE, .occuccces No par} 3512 Jan 4) 63\4Junel0}/| 19 Aug] 38% Dec 
13 *12 al27g 12 1,050 | Checker Cab. .........-..- 5| 10%Sept13} 48 Feb13 2214 Jan} 691g Apr 
53 5414 5Ale 49 lo 2,300 | Chesapeake Corp--.-_.- No par| 4912Sept24} 90!2Mar 6]; 59 Jan| 100 Nov 
4253] 421g 4214 381e 19,800 | Chesapeake & Ohio Ry-.-.-_-- 25| 38leSept24| 68% Mar 4// 61 Jan; 77% Nov 
96 | *91 91 91 300 Preferred series A_....- OO] 90%, Aug 1G] 160 BEAP lil .n.~ cess] cone eure 
1%] *134 *134 *134 200 | tChic & East Ill Ry O0.~- 3 114 Sept 10 43%, Mar 16 13g May 314 Jan 
453 Alo 434 414 1,000 6% preferred _.-....... 4 Sept 7} 1312 Mar17 273 Jan 81g Dec 
llg} *1lp *11o lls 1,200 | tChicago Great Wess ae 1l4 Aug 31 4 Mar 8 lly Apr 253 Feb 
71g 7 714 6le 1,900 4% preferred.........- 100 5lgSept 10} 18% Mar 6 4 Jan} 1453 Dec 
20 2014 *1914 19 600 | Chicago Mail Order Co....-- 5} 19 Sept24) 32 Jan20 253g May| 3373 Nov 
llp} *13g 13g 13g 1,800 | tChic — St P & Pac..No par 114 Sept 13 31g Mar 18 llg Apr 27g Feb 
3 2% 278 21s 5,100 5% preferred. ........- 100 243 Sept 13 714 Mar 17 2%, Apr 5% Feb 
234 234 273 214 5,500 schineae & North West’n.100 21g Sept 11 6%g Mar 4 212 Apr 473 Feb 
9 9 *8 614 2,500 ON ELEN EER: 00} 6l4Sept24| 1912 Feb 17 634 May} 1253 Oct 
17 1712 173 1512 5,000 | Chicago Pneumat Tool. No par| 1512Sept24; 33 Feb 9/| 1212 Apr} 24% Dee 
4019) *37 *37 *33 200 $3 conv preferred_..No par| 35 Junel4| 45 Aug28}; .....---| ---- ---- 
11g} *15g 112 Llp 1,300 | tChic Rock Isi & Pacific._.100} 1!4Sept13} 333 Mar17 lig Apr) 3 Feb 
334 *4 ¥*334 35g 2,400 7% preferred .... «cece 100 314Sept 13} 101g Feb 19 31g Apr 8 Jan 
314] *33g 31g 31g 700 6% preferred. ......... 106 27g Sept 13 8% Mar & 314 Apr 8 July 
1219) *1214 12 11 900 | Chicago Yellow Cab...No par| 11 Sept24} 2712 Jan14/| 193, Jan} 3253 Oct 
1719} 17 *17 1612 1,500 | Chickasha Cotton Oil.....- 10} 15%May 1] 22ig Jan 29 173g Sept} 3014 Jan 
73g 738 73g 7 3,500 | Childs Co. ........... No par 7 Sept24) 157% Mar 3 7 Jan} 14% Dec 
50 | *38l2 *35 ae 2 Pee Chile Copper Co.....-.-..- 25| 4612 Jan22} 80 Marll||/ 25 Jan 1 Dec 
9534] 9434 9434 8734 113,600 | Chrysler Corp.........---- 5| 8734Sept 24] 13514 Febi1l|| 85lg Jan} 138% Nov 
16 15le 151g 143, ,000 | City Ice & Fuel__.._.- No par| 14%sSept 24; 213g Feb18 1544 Jan| 23 Nov 
791g] 795g 76 70 220 6% % preferred___...-- 100} 70 Sept24) 92 Feb18 727g Jan| 89% Nov 
75 *70 *70 , a | A pee City Investing Co........ 100} 60 Febi6) 74 July 15 45 Mar| 50 Nov 
53g 5lg 53g 5 bie 2 = eres 5 4i4Sept11} 1053s Mar 1 4%, Jan| 1312 Nov 
351g} 3512 351g 33 2,100 out Equipment. -__- No pai| 3214 Apr 7| 48 Augl0}/ 23% Janj 461g Mar 
... 102 hie ee: 100 10}; CCC & StL Ry 5% pret- 100 98 May 21| 10312 Apr 5 90 Feb} 98 Oct 
108 | 108 108 *107 100 | Clev El Ulum $4.50 pt.No par) 102%June 21} 113 Jan 7|| 10714 Jan| 111% Dec 
38 37 3714 33 2,700 | Clev Graph Bronze Co (The).1] 33 Sept24/} 481g Aug16/} 33 July} 4712 Oct 
88 *85 wea _ a 2 Clev & Pitts RR Co7% gtd_50| 8512Sept13} 90 Janl4 82 Feb Dec 
19%} 181 185g 2} 1612 10,200 | Cluett Peabody & Co...Nopar| 1612Sept24/ 297% July 15|} 48 Apr| 77% Dec 
ee *1271» i, i See Preferred.............. 100} 12514 Aug 11] 132%June 3}/| 124 Jan} 129 July 
135 | 137 138 12612 2,900 Coca-Cola Co (The).--No par| 12212 Jan 6| 17012 Apr 2|| 84 Jan| 134 Nov 
581g) *5712 *57 12 57 200 | eee No par| 5612 Jan29| 59 June 9]| 5553 Jan Nov 
15 147g 1434 1312 9,200 Oued Sabases eee No par| 13l2Sept24| 25% Mar19]| 13 June} 21% Dec 
10234]*10219 es 10212 600 6% preferred. ........- 100] 102 June 1] 10412 Jan 6{|]/ 100 Aug] 10612 Feb 
4034; 4014 35 3,400 | Collins & Alkman.____- No par| 35 Sept24| 62% Feb13|/ 3912 Apr} 66% Nov 
10612} *96 106% 2|*100 10 5% conv preferred. ....- 100} 10612Sept 10} 112% Marllj} --------| ---- ---- 
38 | *16 oa Se 3 Penne Colonial Beacon Oil...No par| 26 Jani18| 45 Apri2 814 Jan} 30 Oct 
23 24 24 1914 1,500 | Colo Fuel & {ron Corp.No par} 1914Sept24| 51% Feb10|} 2814 Sept] 48 Dec 
1234) 1314 135g 1014 290 | Colorado & Southern..... 100} 1014Sept24| 2714 Mar 5j]| 19 Dec} 364 Feb 
18 1612 *1414 133 130 4% ist preferred....... 100} 13!gSept 13} 30 Janl14 191g Jan| 37% Mar 
2312] *1212 *1314 12 20| 4% 2d preferred....___- 100! 12 Sept24) 29 Jan25/| 16 Jan} 36 Mar 
2573) 251g *251g 241» 1,500 | Columbia Broad SysIncclA2.50| 237gSept24, 32 Aug 2/]} -...-.-- e450 dee 
25 2514 #25 24 Ta. MI i a 2.50] 2353Sept13| 31!¢ Aug 2/| -.......] .--. -... 
102 | 102 “|*102 9612 1,300 | Columbian Carbon v t FY par| 9612Sept 24| 125% Apr 1|| 94  Janj 1362 Aug 
21 22 2012 19 4,200 | Columbia Pict v tc...No par} 19 Sept24) 391g Jan20/} 31 May) 74512 Jan 
3812] *35 *35 a eee $2.75 conv preferred. No par| 377%Sept 15} 461g Jan20j/ 391g Dec) 5114 Jan 
103g} 1014 101g 9 67,700 | Columbia Gas & Elec_.No par} 9 Sept24| 20% Janl4jj .14 Jan} 23! July 
87 | *85 87 8012 600| 6% preferred series A-..100| 80 June 28] 108 Jan 8}| 90l2 Jan| 108% Oct 
85 | *82 *82 *82 20 5% preferred. _........ 100] 75 July 8| 101 Jani14j| 80% Jan} 103 Aug 
52 | 52l2 52 4819 9,200 Commercial Credit... ---10] 4812Sept 24; 6914 Jan 8|| 44 Jan} 847% Sept 
96 | *9419 *94 91 200 44% conv preferred._..100} 91 Sept24} 114 Jan12j/ 100% July} 128 Nov 
5234) 5219 52 493 8,200 | Comm’! Invest Trust..No par| 49%sSept 24} 8014 Jan26/} 55 Jan) 91% Nov 
99 | *99 100 *100 400 $4.25 conv pf ser '35.No par} 99 Sept20| 120 Jan25};/ 97 Jan| 136 Nov 
1133} 1114 lllg 1114 10! 16,200 | Commerciai Solvents..No par| 10igSept24} 21% Jan 21 14144 June] 2453 Feb 
2ig 2 2 17 113,300 | Commonw'Ith & Sou...No par 17gSept24| 41g Jan 13 214 Apr} 51g Feb 
4512' 45 45 42 1,800 $6 preferred series...No par} 41 Sept13| 7553 Jan13|| 59% Apri 82 Feb 

* Bid and asked prices; no sales on this day. t Inc eceivership. . delivery. nm Newstock. rCashsale. z Ex-div. y Ex-rights. {§ Called for redemption. 
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Volume 145 New York Stock Record—Continued—Page 4 2029 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Previous 
for NEW YORK STOCK On Basts of 100-Share Lots Year 1936 
Saturday Monday Tuesoay Wednesday , Thursday Friday the EXCHANGE 
Sept. 18 Sept. 20 Sept, 21 Sept, 22 Sept. 23 Sept. 24 Week Lowest Highest Lowest | Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share ||$ per share|$ per share 
*83, 9 83, 834) *8lo 87g] *85g 87 lg 85g 814 Ble 700 | Conde Nass Pub Inc...No par 81,Sept 24) 191g Feb 11 7 July} 15lg Dec 
321g 3284) 317g 3214) 32 321g} 31lg 32 31 3134] 27 3012} 5,100 | Congoleum-Nairn Jnc. —_ par| 27 Sept24) 4512 Mar 11 3073 Aug] 44l2 Jan 
*]1 1614) *11 1614] *11 1614] *11 1614) *11 1614} *11 SUE. oeake Congress Cigar......- o par) 12 Septil| 1914 Jan 23 16 Jan| 25% Mar 
*113g 171g) *lllg 18 *I11lo 1310} *107g 12 107g 11 *103g 13le 20 | Conn Ry & Ltg 44% — we 10 Septi3} 22 Jani4 15 Aug] 3312 Jan 
1514 1614) 143, 1512] 1514 1553] 15lo 16 15 15%} 13 1414} 4,900 | Consol Aircraft Corp......--. Se) See. ee Gee = wack Genel bene Smee 
95g 954 91g Qlg; *93% 10 97g 97g] *91g 984 8% 9 1,700 | Consolidated Cigar....No rr 85gSept 10) 18% Jan 15 8 June} 19% Des 
*701g 76 *70lg 76 *701g 76 *70lg 7512} *701g 75le] *70lg 75le} __---- ; 2 ** eee 100} 76 Aug 2} 87 Mar 2 65% June} 85 Nov 
*2314 84 831g 8312] *83 8312} 83 83 82 82 8214 8214 40 644% prior pref w w....100} 82 Sept23) 95 Marll]| 7214 Jan} 95 Nov 
*83 85 *83 85 | *83 85 83 83 *82 85 *82 85 10 64 % prior prf ex-war.. 100} 83 Aug3l| 92 Mar 5 731g Feb} 94 Nov 
21g Qlp 24 «ly 214 Qty] *2lg Dg 2ig 24 21g 214] 1,800] Consol Film Industries_--_-_-_- 1 2 Sept10; 5% Jan 20 4lg Sept} 7lg Feb 
#919 10%; 10 10 938, 10%) *91l2 10 *9lo 10 9 95g} +=1,300 $2 partic pref....... Ne par 9 Sept13} 18% Jan 9 1514 Apr} 201g Feb 
32 3234) 313g 3214] 325g 3312} 3234 335g] 31lo 3234] 2912 311g} 33,200 | Consol Edison of N Y..No par| 2912Sept24| 497%, Jan 23 2714 Apr} 48% Oct 
*101 10214) 101 10114{ 101 101 10114 10144] 101 10110} 10014 10012} 2,600 $5 preferred._...... No par| 9912June15} 108 Jani12/} 102 Janj 109 July 
7ig 71g 7 7 71g 71g 7ig 71g} «-*634 «= 73g] #63407 40 Pa Laundries Corp------ 5 6l2Sept 8] 1312 Feb 26 3%, Apr 953 Nov 
1212 13 12 1212} 121g 12%) 1212 125g! 1214 125g) 1134 1214] 45,500 | Consol Oi] Corp....... ~ = 11%,Sept 24} 17% Apr 5 lllg Apr} 1714 Deo 
*10419 105! 4/*104!2 10514 104%, 104%4/*104le 10514/*10412 10514/*10412 10514 10 $5 preferred........ 104 Aug 6} 105%g Jan 23]/ 101 Jan} 106!g June 
5 314 *5 5lol 5lo 5lo} 5g 5g 5 5ly 43, 43) 1,700 | Consol RR of Cuba 6% “+f 100 414Sept 13] 1053 Jan 4 512 Sept}; 12% Nov 
Ip lp Ip 5g lo lo lp lp lo lo lo lo} 5,800 | tConsolidated Textile..No par 19 Sept 17 153 Feb 27 3g May 15g Jan 
8 Slo 8 8 8 8 8 8 8 8 7 712} 1,200 | Consol Coal Co (Del) v t c..25 7 Sept13} 13% Apr 6 2 June 914 Dec 
*34 Olg' *34 38 34 34 *34 401g! 33 33 29 3014 500 5% preferred v t c...--- 100' 29 Sept24' 52% Apr 6 12144 June’ 377% Dec 
es. 26 ¢°83.. 20 88 88 | *87 S88lgy*___. S8814f*___. 884 100 ¢ Consumers P Co$4.50ptNo par| 88 Sept21| 921g Aug16]/ .... ----] ---- -.-- 
22 2214; 2lig 22 213g 2214] 21lg 2214 2ils 217g} 2012 2112} 9,700 | Container Corp of America.20| 20 Septi1l} 3733 Apr 13 15% May| 2614 Mar 
161g 1712] 157% 1612) 1614 1634] 163g 1634 a 163g} 14 157g} 6,000 Coptncntel Bak class A Nopar| 14 Sept24| 37% Jan14 103g Jan| 353s Nov 
21g 25g] 21g lp] «= 23g Dg] ~=— 28g 5gi §=s 8g Ss Dla} «= gS 21g] «9,100 Cres 3 Rie a a No par| 2 Septi3) 5% Jan15 15g Jan| 4 Nov 
*80 86 *8012 87 ¥*83 87 *83 86 *83 84 81 83 200 preferred.........-. 00; 80 Sept10} 109% Feb 17 6714 Jan| 109 Nov 
53lp 54 5llg 5234) 541, 554] 541g 55 533, 5434) 503%, 53 7,800 Pa... O68 IR6.<s5-<< 20; 50 Junel7| 691g Jan 9 63%, Dec} 8714 Jan 
137g 137g] 13% 133g] 113, 121g] 1212 13 123g 127g} 1153 1214) 2,000 | Continental Diamond Fibre..5| 115sSept 24) 25%, Jan 23 171g June}; 24%, Mar 
33 33 3212 33 33 331g} 33 33 3212 3212] 307%, 32 3,000 | Continental Insurance. ..$2.50| 3012Sept 13} 423, Jan 23 351g Apr} 46 Feb 
1% 3 am .3 l7g 2 17g 2g 2 2 134 17s} 9,700 | Continental Motors.......- 1 134 Sept 13 37% Feb 11 2ig Apr 4 Mar 
38%, 3953] 3714 3814] 39 3934] 391g 3934) 38 3914] 37 3734; 13,100 | Continental Oi] of Del.._.-- 5| 363%,Sept10| 49 July 19 281g June} 44% Dec 
221g 221s] 21 21 21 211g} 21 21 2llo 21le} 18 21 1,500 | Continental Stee! Corp.No par| 18 Sept24|} 3553Mar 8 25 46 Apr 
597g 5973| 58le 591g) 58% 59 58 5833} 56le 5734) 5412 56% 880 | Corn Exch Bank Trust Co..20| 54l2Sept24) 77 Feb13/| 5514 Apr| 691g Oct 
591, 60 5834 5912} 593%, 60%] 5912 60 58lo 59le} 55le 5758 5,900 a ~~ Products Refining....25| 54%3May13| 7114 Jan15 635g Aug] 821g June 
*161l4 165le *16114 165 |*16114 165 |*16114 165 *16114 165 j 20 ferred. 100} 153 Apr 14} 17llg Jan14/| 158 Aug] 170 Dee 
614. 6le 61, G6le 6lg Gls 6ig 61g 57g Gilg 55g Sept 24; 1014 Mar 16 4 July 733 Mar 
403, 41 39 40 393; 4012} 393, 39%) 3712 39 34l2Sept 24] 56lg Feb 3 41 Oct} 501g Dec 
analy. ame dhiaila = <ih bh aiieanee © ites Mp: Pees oa 1131g3May 3] 121 Jan28/} 136 Nov} 140 Nov 
108 108 | 108 108 | 108 108 | 10712 108 | 107i2 10712| 105% 107 2,100 5% conv pref.......... 360) 1604,7ume 17) 146 AUB IST ccce cancel “coe Seon 
2612 2612] 2612 2610] 268, 27 | *25 27 | *253, 27 253, 2534 600 | Cream of Wheat ctfs...No par| 25 Sept10) 37 Jani16|} 35 Mar) 37% Nov 
16 15 1414 1414] *143, 147} 145g 1453] *14 145g} 131g 1414] 1,100] Crosley Radio Corp...No par| 13 Sept10} 28% Jan15/| 1553 Mar| 35% Sept 
53 55 49 52 503g 5214) 513g 53 501g 53 48lo 4912} 11,900 | Crown Cork & Seal_...No par| 4812Sept 24) 100% Feb 3 435g Jan| 9112 Nov 
*43 46 | *41l2 43 *42 43 42 42 *415g 46 *41lo 46 100 $2.25 conv prefww..No par| 4l1igJune29| 56!2 Jan 8 4614 July| 5814 Nov 
*35 38 38 38 | *36 38 | *36 38 | *386 38 | *361g 38 100 Pref ex-warrants....No par| 37 Sept 1| 47%, Jan 28 493g Nov 
173, 1773| 16 17 17ig 177%] 1714 1712} 1612 171g] 151g 1614] 19,300 | Crown ng a ONRiane a 5) 151gSept 24; 2514 Apr 13 74 May| 191g Deo 
*86 92 *88 91 90 90 *86 91 *86 90 86 86 20 $5 conv pref........ par| 86 Sept 24] 108% Apri5j/ .... -.---] .-.. -.-. 
5612 58 56 56 57 5712] 56 57 52 55ig} 45 501g} 3,400 Crucible Beoel of America..100} 45 Sept24) 81% Mar 3 28 Apr Oct 
*110 125 |*110 125 |*111 125 |*112 124 |*1113,120 | 110 112 300 Ps inden, doatione 1 110 Sept 13] 135 Marl0]} 951g Apr] 125 Dee 
lig lg 1 1 *] 1lg 1 1lg lig lig 1 1 4,500 | Cuba Co (The)-.-..... No par 1 Septi1l 3 Janil ll, Sept 33g Dec 
*8lo 9 *8lo 884 8lp Sle 81g 8lg} *8 8le 8 8 40 | Cuba RR 6% pref__-...-.-- 100 6 Septi1l| 17% Jan 4 9 Sept}; 20 Dec 
73g 71g 7ig 7g , 714 7 63, 7 612 6%) 4,900 | Cuban-American Sugar...-10 612Sept 13} 143g Jan 12 6ig Jan} 1414 Mar 
ae Sf eS  ee:)hCU( SD eS *95 110 104 104 10 | ERP RIE 100} 104 Sept24| 127 Janill 631g Jan} 129 Dec 
34lp 34lo] *20 25 22lo 2410} 24 241s} 2012 24 20 21l2} 3,900} Cudahy Packing......_..-. 50} 20 Sept24; 43 Mar 1 351g May| 44lg Jan 
8lg 8 8 83g 8ig Bag 8lg 83g 8 8 7's 7%} 5,000 | Curtis Pub Co (The)...No par 7ig Sept 24| 2053 Feb 11 167g June} 2414 Apr 
6514 6514] 65 6514] 64le 65 64 64 | *63l2 64 63 «663 800 PE ndinnnader No par| 63 Sept 24/ 10912 Jan 6|| 9912 Mar] 114 Dec 
4lp 45 43g 45g 41p 45g 4lp 45g 43g Ale 4 43g} 55,900 | Curtiss-Wright...........-- : 4 Sept 24 83g Mar 4 4 Jan 914 Mar 
15 1514] 141g 148 147, 15 141g 15ig] 14lg 143; 121g 1334) 14,100 | M Eps ae ap paeeee 121g Sept 24] 233%, Mar 6 101g Jan| 217s Dec 
ruse ee afissicat 1 Ga *45 70 *45 70 *45 70 *45 see Cushman’s ee 7% pret 100 671g Aug19} 86 Janl14 59 Sept} 90 Jan 
*30 40 30 30 *30lo 3514] *301l2 3514] *30l2 3514] *30l2 3514 10 $8 preferred.......-. No par| 30 Sept20} 62 Feb27 361g May} 7012 Jan 
66 66 61 6312} 6012 61 60 61 *57 60 56 56 1,600 | Cutler-Hammer Inc...No par} 56 Sept24i 907% Mar 10 4314 Jan} 88% 
*101g 1219] 103, L1ly] 11 11 *11 121g] *1lly 13 11 ll 700 | Davega Stores Corp...--.-.- 5} 103%Sept 20) 181, Jan 16 75g Apr| 197 Nov 
*15!g 173 15 154 15lg 151g 151g 15lg} 15le L5lo} 15dlg 15lg 900 Conv 5% pref........--. Si 16 Geebee) 36. BO Gil scan decel ened Sane 
*10012 10212} *100%4 10212|*10114 10212|/*10112 10212} 102 10212}/*10112 10212 50 | Dayton Pow & Lt 44%% pf.100] 99l4June 28} 109 Jan 5!! 107 Sec} 108% 
*107l2 112 | 10312 109 | 1061g 109 | 109 110 | 105 109 99 103 5,100 "terete » par| 99 Sept 24; 143lgJuly 23|| 52 Jan} 108% Dec 
a2 24 2414 2414] 2419 2412] 2419 2241p] *241g 2434] 2414 241g 700 OS eae 20} 24 Sept1s8) 31% Mar 5|| 27 Jan} 32%3 Nov 
»: 171g 1712] *1712 1734 175g 17%} 1712 171g} *1712 1734) 17 1712} 1,000 | Diesel-Wemmer-Gilbert....10}| 17 Sept24) 29 Jan 5 191g Apr! 331g Nov 
25 23g! 2514 25lo!' 26 27%! 27 28 26 27l41 23%, 25le! 4,500! Delaware & Hudson... -. 100} 23 Sept13} 58% Mar 17 36%, Jan} 54% Oct 
aitg Lltg 10% Illg Allg 123, 111g 117% Iltg 11% 10%, 1115 9,000 | Delaware Lack & Western..50} 101s Sept 13] 2412 Mar 17 147%, Apr] 231g Feb 
3lg Ble 31g 31g) *31n38ql SB 8q Bq 3144 3lo, 43 334 800 | tDenv & Rio Gr West 6% pf100 25gSept 13} 10% Feb 18 43g Jan} 9%, Feb 
103 104 |*104 108 | 105 1061s/ 10712 10712]21065g 107 | 10412 106 1,500 | Detrois Edison. .....-...- Ov} 100 Septi11} 116%2 Jan 7|/ 128 May] 153 ¥eb 
*1012 1534] *1012 13lo} 13 13 1012 11 a . aa | Me 16 140 | Det & Mackinac Ry Co...100 9%; Apr 9} 22 mMay19 4 Apr] 11% Oct 
"10% 19 | 10% 19 | *10% 19 | %12 0 «619 | 412) «619 | *12lg 19 | -..... 5% non-cum preferred..100} 19 Aug 4) 30 May13 13 June] 21%g Jan 
*493, 60 | *493; 58 | *493, 58 | *493, 57 *493, 57 an oe Devoe & “aynolds A..No par} 59 Augl0} 76lg Feb 19 42 Jan 
2414 2414] 237, 237%] 24 24 | *24 241g] *231o 2414] 2221p 2414 900 | Diamond Match..-.-- No par| 2212Sept 24) 361g Feb 2/} 301g Oct; 4012 Jan 
*363, 37 363, 3634) 363%, 363] *34 36 34 3414] 341g 3414] 1,800 6% participating pref....25| 33 Aug 2) 40lg Feb 4 371g Oct Aug 
1214 1214] 113, 12 12 1219] *12 =: 1219} *12 1219} 11 12 1,700 | Diamond T Motor Car Co..2}] 11 Sept24; 23 Apri10j/ -... ----]| ---- -.-- 
167g 1712} 1653 1753] 171g 1712] 171g 1734] 1653 1733) 1533 1612} 8,900] Distil Corp-Seagr’s Ltd No par| 155sSept24| 29 Mar17|| 18% Apr] 3453 Jan 
*7714 78 7714 78 *7 797s| 78 78 *74 76 74 74 400 5% pref with warrants..100} 74 Sept24) 96 Mar 9 93 Dec} 95! Deo 
*183g 191g] 183g 18%] 18 1819] *18lg 19 | *18l4 18%] 18 1814; 1,000 | Dixie-Vortex Co-.-...-.- No par| 18 June28} 25 Feb 9]; 19 Oct} 25 Nov 
*32 436 |.*32 45 | *33 34%) *32 35 | *32 35 32 0 32 50 (EE apap No par| 32 Sept24} 4114 Jan25|;} 40 Aug} 40% Dec 
3014 3014] 29 30 3012 301le} *30lg 327g} 31 31 28 2912} 1,300 | Doehier Die CastingCo No par} 28 Sept13| 46% Feb17|/} -.-. ----] ---- ---- 
391g 3973] 38l4 39 38 39 38 38 *381, 3914] 38 387s} 4,100 | Dome Mines Ltd. --.--- No par| 36\4Sept13} 51 Jan28 4llg Jan| 61! June 
*6lg 712] «*6le «=714) «*6l2 714] *6lg 7 Glo 6 lg 63, 634 500 | Dominion Stores Ltd..No par 6l2Sept 23} 123g3Mar 8 7lg Apr] 12% 
401g 42 3953 40%) 40 41%] 35 40 3553 37 323g 3512} 28,800 | Douglas Aircraft... No par| 32%gSept 24] 7714 Jan25/} 5053 Jan} 8214 Oct 
*112 1137s} 110 112 109% 1lll2} 109 109 10712 10712} 106 10612 1,200) w Chemical Co... . No 103 Sept 11] 143%July 13}/ ---- ----| ---- ---- 
*35lg 431g] *35lg 431g| *35lg 431g] *35l2 42 35 3512} *30l2 40 200 resser(SR)Mfg conv ANo par| 35 Sept23) 55 Jan16 29 Jan} 51 Dec 
*20lp 21 20 20 1919 1910] *1812 20 181g 1181p} 15l2 16 a: eras 15igSept 24) 3914 Jan 7 51g Jan} 36144 Dee 
*1p 34 *1p 34 *lo 34 *lo 34 *1o 34 *1p Te owenkne - ¥" 8 8 & Atlantic. _.100 IgJune 25 13g Jan 5 5g May 1% Jan 
7h 1S 1 lig] #1 114] *1 lly 1 1 1 1 400 seferred........<- 7g Sept 11 3lg Feb 19 llg Jan 3 Jan 
3144 Bly Big Big 3ig 314 314 Bagi = *31g 38 2% «63 1,800 Dunhill Totemmedional lec aie dine 1 212 Sept 13 84 Jan 16 473 July 8% Oct 
*1212 141g] *121g 141g] *121g 141g] *121g 14lg] *1212 1419] *121g 1419} _____. Deen ee No par| 12 Septi3| 171g Jani19|| 131g Aug; 18% Jan 
*1161g 120 |*116l2 120 |*116l2 120 |*116l2 120 |*116l2 120 |[*11612 120 | ______ 8% preferred.......... 100] 112 May 28} 122 Jani19/| 114 Feb} 120 
14814 14919] 14412 14653] 14713 150 | 14814 14912] 146 148 | 140 145 | 13,200 pu Pae Nemours(E 1)& Co 20] 140 Sept 24] 180!g Jan 18/| 133 Apr/ 184% Nov 
134 134 1337%g 1337s] 1383 133 |[*133 133%4/*133 1331g) 133 133!, 6% non-voting deb-..-. 100] 13014June 29} 13512 Feb 19|| 129 Feb/ 13612 Dec 
*1131, ..../*113lg ....] 114 114 [9113% ....]*113le ....]*113ig .... 10 Dequene eet lst pf.100] 110 Aug 5] 115lg Jan 22//7111'4 June} 116 Dec 
9 93g 8% 9 91g Og 87g Gig 9 9 712 += 853} +2,700 | Eastern Rolling Milis...--..- 5 71gSept 24) 17 Mar 5 5lg July} 1253 Dec 
177 178 173 «175 175 17684) 175 177 17612 177 167 173 5,100 | Eastman Kodak (N J).No par| 151 Apr29| 198 Augi6}/} 156 Apr} 185 Aug 
160 160 |*158!4 160 |*158l4 160 |*15814 160 |*15814 160 |*15814 160 10 6% cum preferred.-.-.-. 100} 150 Apr 2] 163 Janilij}/ 152 July; 166 Mar 
28 2834] 271g 28 2712 281g} 29 29 | 2728 30 26 28 2,200 | Eaton Manufacturing he 26 Sept24| 371lg Feb1l 281g Jan} 40!2 Nov 
75g lg 7% 8 75 83g =: & 75g 734 612 Tie ,000 | Eitingon Sehila------- 0 par 612Sept 24) 16 Marl17 5% Apr| 15% Nov 
3314 3334] 23038, 321g] S3lle 323) 3153 32 3llg 31%) 29 31 11,900 | Electric Auto-Lite Tne 29 Sept24} 45lg Feb 11 30%, Apr} 4712 Nov 
83g 853] 81g 85g} = Bly 8%] = Slaps Bla} «= 83g Bla] «= 71g,—s 814] 10,500 | Electric Boat-..........--- 3] 7lgSept24) 16 Feb23/| 10 Apr] 17% Feb 
45g 453} «4p 45g] «45g 4] 5 5 43, 473) 453 484) 13,700] Elec & Mus Inc Am shares...| 4%sSept13) 74 Feb 6 5 7% Feb 
15lp 167g} 151g 163g} 158, 165g] 155g 163g] 147, 16 131g 1434/109,300 | Electric Power & Light.No par| 1312Sept 24) 2653 Jan 14 6%g Jan} 2573 Dec 
6012 6O0le} *55 60 60 61 59 60 55 57 4612 52 2900 $7 preferred........ No par| 4612Sept 24} 9214 Jan 7 32% Jan| 9414 Dec 
55le 55le} 55le 55le}| *54 58 *53le 56 53lo 53le} 45 46 700 $6 preferred._...... No par| 45 Sept24) 87 Jan 8 291g Jan} 875s Dec 
321g 3212] 30% 31 | *31!g 32 | 307% 32 | 307% 307%] 30 303] 1,100] Elec Srorese Battery..No par} 30 Sept24) 4412 Jan16j/ 39%3 Dec} 5514 Jan 
1 1 *% 61 34 34 ™% 1 *3, 21 *3, 1 300 | {Elk Horn Coal Corp..No par 34 Sept 21 2 Jan19 12 Jan 15g Feb 
33g 31g} 3g 31g] 31g Bly] *31q 35g] Bg 5g 3 31g] 2,700] 6% preferred........--.- 50} 2%Sept13} 8 Jan18 llg Jan} 614 Dec 
23 24 2214 227g} 225, 23 221g 2219} 2214 227%) 21 2133} 5,100 | El Paso Natural Gas......-- 3} 21 Sept24) 29 Jani18 223%, Nov; 2914 Dec 
*40 50 *47 48 48 48 *40 493g} *44lo 48 *40 48 100 | Endicott-Johnson Corp....50} 48 Sept21}/ 60 Febll 531g July} 69 Feb 
*108 10914/*1073, 109 |*107% 109 |*107%4 10914 10734 10734] 10734 10734 30 5% preferred--........ 0G} 10512June 10} 11512 Jan19]/ 110 Aug] 116 July 
83g 87g 8 83g! *85g 9 *8 93g 814 8ly 7lg 71g! =1,200 | Engineers Public Service....1 714Sept1l] 17% Jap 16 7ig Jan 161g Deo 
*5314 60 *541g 571o| S6lo S56lof *5314 55le ome 56 5314 5314 400 $5 conv preferred....No par| 5314Sept24) 7814 Jan30 451, Jan Oct 
61 61 *55 60 | *54 60 | *54 60 60 54 54 200 aig] —— ww..No par| 54 Sept24) 81 Feb19]| 48 Jan| 89lgJune 
*63lg 75 | *6312 73 | *63l2 73 | *631p 73 “Ble 65 6312 631s 100| $6 preferred.......-. No 631gSept 24; 86lg Feb 10 55 Jan| 97 June 
3% = 3% 338g 3 3lp Blo 35g 35g 35g Bg 314 35s} 6,400 Equitable ortice Bidg..No par 314 Sept 24 9% Jan 15 514 Apr} 10% Dec 
103g 1034] 1014 103g} 03, 11lo} 11 1114] 1012 1034] 938, 101g] 5,300] Erie Railroad..........-- 100} 9%Sept13) 235gMari17|} 11 Apr] 1814 Sept 
16 1612} 153, 1619] 16le 17 161g 17 15le 16 143g 151g] 4,800 4% Ist preferred......-. 100} 14%3Sept 24) 3533 Mar 17 16 Apr] 341g Oct 
1214 1214) *118, 1214) 121, 13 *117, 13 *117g 127g] Lllo 117%} 1,000 4% 2d preferred.......100] 1012Sept 10} 2814 Mar 17 11% Jan| 29 Oct 
*747g 7812] *747g 7812] *7473 7812] *747g 781g] *747g 7812] *747% 7810] _____- Erie & Pitts RR Co.....-.. 50] 27533May 27} 80 Jani1¢/} 68 Jan| 69 Jan 
653 65g) *6 612 61g 6 lg 6 6 6 6 5lo  5le} 1,000] Eureka Vacuum Cleaner_.._5 47,Sept 11] 141g Jan21;; 12 Jan| 15% Aug 
16 16 155g 16 157g 16 157g 157g} 15 154 13l2 147g] 3,100 | Evans Products Co....-.-.-.- 1312Sept 14; 34l4Mar 3 231g July} 40% Jan 
*214 2Igi #214 Qle} Ql 24] #24 3 212 2l2 2144 (Qty 300 | Exchange Buffet Corp.No par 2 Sept 8} 6% Jan 21 4%, Jan| 84 Mar 
21g 25g 21g 2i2 21g 2ilp 2 23g 2 2le 2lg 2g 860 a SPR: ciiines ee oude 25 13, Sept 11 533 Jan 28 25g June 4%, Mar 
1514 16 151, 154) 16 16 *15 16 *14 18 *13 18 130 8% preferred.......... -100} 15 Septi13} 28 Jan28 81g Apr} 25 Dec 
43 447%/ 411g 4210] 4219 44 43 44lo] *42 43 41 42 3,300 Fairbanks yey No par| 39 Sept13} 71% Jan15}| 3 Jan} 71% Dec 
TI déwodh TR banek Se? - igen) Me -aanal VOR - school “) Sohbet ant 6% preferred.......--.. 150 Mar31| 21014 Jan 14|| 12212 Jan| 21014 Dec 
41 43 4012 43 *4219 45 *42lo 45 *42 43 38 4llo} 1,400} Fajardo Sug ne of Pr Rico.20} 38 Sept24; 70 Janll 315g Feb] 6112 Dec 
*15lp 1733] 141g 151g] *15 15le} 1414 148) 141, 1414] 1214 13%] 1,700] Federal Light & Teastion. 26 1214Sept 24) 29% Jan18/| 18% Apr| 27% Dec 
*88 89 *88 89 88 88 *85 89 *85 89 *85 89 10 ae 88 Sept10/ 1603 Jan 4 84 Jan/ 10112 Dec 
*95 100 *95 99 *95 99 *95 99 *93 99 *88 PAD cecwaile Federal Min & Smelt Go2=100 6612 Jan 27} 150 Mar ll 37. Aug] 92 Mar 
*98 102 *96 101 *97 103 *97 103 100 100 *96 101 100 MORNE sn wecanndacansd 94144 Apr 9] 129 Apr 2 697, Mar] 12312 Nov 
4% 5 43, 43) 43, 43] 48, 43) 45, 43,[ 414 410] 2,400] Feceral Motor Truck._No ro 414Sept 13} 1153 Feb 19 733 Jan| 1214 Mar 
55g 55g 5ig 5g Sly Bly 53g 58g 5 5ly 43, 43,4) 2,300 | Federal Serew Works..No par 43, Sept 24] 1llg Feb 25 3 Apr 6 Dec 
27% 827% 23%, 2% 23, 27g! *23, 27 25g = 284 2lo 253! 4,500 | Federal. Water Serv A._No par| _212Sept 10 6 Janl4 21g Jan 6 Oct 
* Bid and asked prices; no sales on this day. {t In receivership. a Def. delivery. nm New stock. _1Cash sale. z Ex-div. y Ex-rights. 4 Called fo redex ption. 
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2030 New York Stock Record—Continued—Page 5 Sept. 25, 1937 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Stnce Jan. 1 Range for Previous 
for NEW YORK STOCK On Basts of 100 Share Lots Year 1936 
Saturday Monday Tuesday Wednesday , Thursday Friday the EXCHANGE 
Sept. 18 Sept. 20 Sept, 21 S pt. 22 Sept. 23 Sept. 24 Week Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per sharc | $ per share | $ per share | Shares Par| $ per share | $ per share ||$ per share|$ per share 
2714 27%4) *2514 28 263, 27 26 26 2514 25le' 2312 251g] 1,700 | Federated Dept Stores-No par); 2312Sept24) 43% Mar 4 201g Jan| 4614 Nov 
*80 891s} *80 891e] *847g 891s) *80 S7%\*.... 87g *. Pl ccunce 4%% preferred_...-.--- 100} 88 Septi1l1} 108%g Mar 9]/ 105 Dec} 115% Nov 
33 33\4] 33 3312} 323, 331g) 33 33 B2le 32% “31 33 2,300 | Fidei Phen Fire Ins N Y--2.50} 31 Sept13} 4553 Jan 18 38 Apr] 49% Nov 
*227, 37 *225g 37 *20 37 *20 30 *2053 30 | -— _ ae Filene’s (Wm) Sons Co.No par| 3914 Apr23| 39% Feb 19 2014 Jan| 40'g Sept 
2814 281 263, 281g) 27 2834; 28 2814] 2712 28 2514 27 5,000 | Firestone Tire & Rubber...10) 25!4Sept24)/ 4133 Maril// 224% Jan| 36'4 Deo 
*100 103 {[*100 102 |*100%, 101lo *1011g 10112} 99 997s! *90 99 200 6% preferred series A...100} 99 Sept23/ 10712 Feb 9// 10012 Feb; 105% Nov 
375° 3853] 3712 38 381g 3812) 381g 3812] 38 3833] 3612 3712} 1,700] First National Stores..No par| 36!2Sept24| 52'4 Mar 1 40 Apr] 5853 Nov 
20%, 2114] 2012 2114] 20%, 22 2012 21 185g 20%) 18 1812] 11,000 | Flintkote Co (The)....No par}; 18 Sept24) 4614 Feb 5]| 3012 Sept} 4233 Deo 
*351g 42 *37 42 37 37 37 37 *36 40 *36 40 200 | Florence Stove Co--.-.-.- No par| 37 Sept21| 658lg Feb 5 45 Dec| 56% Dec 
*27lg 31 | *27lg 31 | *27lg 31 | *3612 40 | *2712 321g) *27 321g} __.__- Florsheim Shoe class A-No par| 31 Aug23| 391gMar 9]/ 25lg Mar] 34! Deo 
Big = 35g 35g By 3lp = 35g 3lg Ble 314 35g 3 314] 3,500] t Follansbee Brothers..No par 23g Sept 10 973 Feb 1 37g Aug] 113% Mar 
42 42 | 40 40 | 40 4019) 239144 40 | 39 40 | 35% 38 | 2,700] Food Machinery Corp.---100 35%Sept24) 58 Apr 3|| 32 June} 48l2 Dec 
9514 9514] *93l2 95 941g 9419} 941g 95 9414 9414] 93%, 93% 180 44% conv pref_..-.--- 100} 93%Sept24; 98 Sept 9]) ---.-.--] -...... ° 
2612 2712] 23le 251 261g 263g} 261g 261g) 25 25 22 24 3,200 | Foster-Wheeler_.....--.-.10] 22 Sept24/) 54lg Feb 3 241g Apr} 45%, Dee 
*90 100 9514 9514; *90 95 | *90 95 90 90 |*.... 8912 30 $7 conv preferred...No par| 90 Sept23} 135 Jan14/| 95% July| 127 Feb 
*6lg Tilo 7 Te 63, 6% 63, 7 614, 614 61g 61s/ 1,000] Francisco Sugar Co....No par 6lgSept11} 1833 Jan12/| .... ..-- aon Gniee 
Ss 6712 67le 667g\*_... 667, *.... 6673 *.... 6673 20 | F’k'nSimon & Co Inc7&% pf = 55 June 9} 83 Jan 9 63 July; 97% Oct 
261g 261 253, 26 26 = 261 2 26 25%, 261g| 2412 2534] 5,500] Freeport Sulphur Co.-..-..- 2414May 14) 32% Jan13|} 231g July) 3553 Feb 
10612 108 {*10612 109 |*10612 110 [*107 110 |*107 110 | 10612 107 50 6% conv preferred. ----- 100 105 Sept1l] 117 Mar25}} 108 Novjrl35 Apr 
*32 35 *31 33 *32 35 *32 34 32 32 30 30 60 ° Fuller (G A) prior pret.No par’ 30 Sept 8!| 73 Jan 4 47%3 Jani 78 Deo 
17ig 171g] 16 16 17 171s} 16 1710] *15 17 15 15 100 $6 2d preferred -...--. No par; 15 Sept24| 48!g Jan 8)| 31lg Apr] 53l2 Feb 
3% «= 3334] *Blg 384 35g = 334] *35g 0S 334] *B1g = By 314 312} 1,300 | Gabriel Co (The) cl A..No par 2% Sept 10 7lg Mar 3 3% Jan 73g Aug 
9 914 8 87 85g «83 834 87 81g 8% 7ig 712} 4,500 | Gair Co Inc (Robert)..----- 1 TiGeee 24 THO see US ceca cece! cece oe as 
*29 34 *30 34 *30l2 34 *3012 34 *30le 34 229%, 30 200 ae SNES. .<ccasecece 10] 229%, Sept 24] z391gJune 21|/ .... -...] .... -.-- 
20 20 1919 201g] 17% 1812] 19 20 18 18 ‘636 470 | Gamewell Co (The)....No par| 17%Sept21} 33 Jani6)} I1l, May 30 Nov 
*92 100 *94 100 *95 100 96 96 96 961le) *95 97 30 | Gannet Co conv $6 pf..No par| 931!2Sept11| 10614 Jan 28}; 100 Nov] 105!g Aug 
*9lp 934 91g Dlg 91g 984 91g Dlg 91g Ql 83, 914] 2,600 | Gar Wood Industries Inc..-..3 834Sept 24} 1912 Feb 1 1514 Dec] 17% Nov 
10144 1012} 10 10 10 1014, 10 101g] 10% 1012} 912 93%) 3,400] Gen Amer Investors...No par; 9i2Sept24) 151gMar 9 81g May| 145s Nov 
#9410 100 *941o 100 *94lo 100 *941o 100 *94le 100 *941o 100 | -___-- $6 preferred _....-.-.- No par} 98 Aug 2/ 1054 Jan 5 97 Jan] 104lg Apr 
*52%, 56 5234 53le| 523g 5233] 50 5134) 48 4919} 47 481o} 4,500 | Gen Am Transportation -..-- 5] 47 Sept24| 861g Feb 17 424, Apri) 76 Dee 
103g 103, 9% 10 97g 10 97g 10 97g 10 93g 97s| 4,400] General Baking-.-.......---- 5 93%gSept 10} 19lg Jan 14 10% Apr} 20 Nov 
Pocd BPO. Seivas, 208 Bcees OS FF... 10 ches DE Tness SE V ocnbue $8 lst preferred.....No par}; 130 Sept 2] 153 Feb 4// 141 Jan} 155 Oct 
5% (584 bg = 6 *55g 6 *55g 6 55g 55g 51g 512} 2,100] General Bronze - 5 5 Septi0}] 14 Febil 7 Oct] 11% Jan 
16% 17 1419 1612} 16 17 16 1653 16 1612} 13 15le ,000 | Genera! Cable.......- 13 Sept24| 32lgMar 4 5% Jan| 28 Deo 
35 35 | *28 35 32 32 32 633 3214 3214] 28 2912} 2,300 EE See 28 Sept24| 65 Mar 4 17 Jan} 6053 Deco 
*95 115 *90 115 {*100 115 *95 115 *95 115 SES 236 ft cansee 7% cum preferred....--. 105 Sept1l| 12653 Mar 31 701g Jan| 128% Nov 
28 2853] 28 2812] 2812 2812] *281g 2834) 28 2833] 28 28 1,000 | General Cigar Inc...-- No par| 28 Sept 8] 52% Jan 23 49 Dec] 59g June 
#115 120 115 «6115 115 115 |*100 118 |*100 115 |*100 115 50 Fae BSRRRIIUEE. ccccccess 100} 115 Sept20; 152 Jani3j| 140 Jan| 152 Dee 
453, 47 435g 447g) 4412 457%) 45 4534] 438, 451g] 4114 4333] 71,200] General Electric...-.- No par| 41\4Sept24| 64% Jan21/| 341g Apr} 55 Dee 
345g 3434] 341g 3412} 3412 351g} 3412 351g] 3412 3434] 34lg 34le! 7, General Foods-_-_...--- No par| 34'gSept20| 4414 Feb 9]| 33% Feb) 44 Nov 
lig 1% lig 15g lig 15g 15g Lg llg 15 1 153] 17,300 | Gen’! Gas & Elec A....No par 13gSept24| 34 Jan 18 7g Jan 43g Feb 
*42 50 | *4212 50 | *43lp 50 | *43 50 | *4312 50 | *43l2 50 | -____- $6 conv pref series A.No par| 46 Sept 8] 6412 Jan29]} 14 Jan| 71 Oct 
59 59 58 58lo] *577g 59 59 59 *58 59 5714 59 1,000 | General Mills.....---- No par| 57\4Sept24| 65% Jan 18 68 July! 70!g Jan 
118 118 |*118 120 j*118 120 [*118 120 [*118 120 /[*118 120 30 6% preferred.......... 100| 117 May 1] 124 Feb 1 16 Oct] 123 Aug 
495g 50%] 481g 497%) 5O0lg 5184) 503g 5133) 49 507s] 4612 4853/166,100 | General Motors Corp-...-.-.- 10} 4612Sept 24! 701g Febil|} 53% Jan| 77 Nov 
#117) =11719)/*117 11719) 11712 118 |*11712 120 | 11712 118 |*117 118 400 $5 preferred ......-.-. No par| 113 July 1} 12253 Feb 2]/ 118 Jan} 123'g Nov 
39 39 35 35 35 36 *35 38 36 36 33 35 1,300 | Gen Outdoor Adv A...No par}; 33 Sept24| 60l2 Jan 9 185g Jan} 591g Deo 
873 8 834 812 Ble 83g 85s] *8lg Ble 8 8lgi 2,100 CE. ....ccanave® o par 8 Septll} 15% Feb 1 5% Jan} 15% Dec 
*14 «614 137g 14 1414 1414] 141, 1412} 1414 1414] 1319 14 1,600 | General Printing Ink... ---.- ia "se eS SO ae eee 
*10514 108 |*10514 107 |*10514 107 |*10514 107 |*10514 107 |*10514 107 | ------ $6 preferred. _......No par} 106 June21} 110 Jan19}} 105 Jan} 110 June 
21g 25g) = tg dg 21g 2lp} 8 =25g 25g 2 2 23g 23g! 3,200] Gen Public Service....No par 17gSept 8| 5% Jan 13 31g Apr| 6% Feb 
2912 3019] *25 2953] 30 30 29 293%) 29 29 2712 28 1,500 | Gen gn Signal...No par} 27i2Sept1l| 65!g Feb 4// 3212 Apr} 57 Dec 
Oks e GE Pivens 308 eves SE Piece Oe edan Wee Pinces BEL kee 6% preferred. __.......100} 104 June 28} 117!2 Jan22|| 106 Jan] 118!g Mar 
233 212 214 28g 21 212 23g = 2g 214 23g 2 21g} 12,300 | Gen Realty & Utilities... _. 1 2 Sept 24 5% Jan 20 2 Apr 473 Dec 
25 25 | *23 2512] *231y 255g] *23 253g] #23 «= 253g] 218%, 23 600} $6 preferred_.......No par} 213,Sept24| 487% Jan 7|| 26!gMay| 4812 Dec 
39% 4012] 3812 39 3712 39 39 = 40 38 38 3412 3612] 4,600] General Refractories...No par| 34\2Sept24| 7014 Feb 4/| 33! Apr} 71 Deo 
4014 4014] 46 39 3714 3812] 38 39 3712 39 3212 36 660 | Gen Stee! Cast $6 pref. No par} 32\2Sept24) 88 Jan 6]| 321!2 Apr} 89 Dec 
20 20 197g 20 197g 2012] 1912 2019} 19 19 17 19 3,900 | Gen Theat Equip Corp.No par| 17 Sept24) 33% Jan 25 17 July} 31% Dee 
*30 31 2812 29 30 30 *243, 30 *26 297s} *20 29 300 | Gen Time Instru Corp.No par, 28l2Sept20, 437% Feb il 301g July} 44!g Nov 
1814 18%) 18 183g} 1814 19 183g 1834] 183, 183g] 165g 1734 J Genera] Tire & Rubber Co... 5) 165sSept24; 24 Aug30}]} _.-. ..] .--.-- oe 
123g 1212} 121g 1212} 1214 121g} 123 127%] 1214 1212! 1034, 121s) 38,400] Gillette Safety Razor..No par| 10%,Sept24| 20% Feb 1 135g June} 19%, Oct 
*65 74 *68 74 *68 74 *68 74 697g 6973] *65 6834 100 $5 conv preferred...No par| 697gSept 23) 881g Feb 23 70 Aug Jan 
157g 1612} 15!2 16 155g 16 15 1553 13 147] 127, 13383} 16,600 | Gimbel Brothers. ----- No par| 127gSept24| 2933Mar 9 6% Jan| 2713 Nov 
*721g 77 | *7212 7812} *68 77 | *7034 7812} 7Ols 72 64 64 400 $6 preferred_.......No par| 64 Sept24| 9014Mar 9/| 84 Oct} 92 Nov 
355g 3614] 35 3512] 3314 3434] 3414 3412] 341g 347/ 3253 34 5,200 | Gtidden Co (The)-_-.-.-- No par| 325sSept24! 65ll¢ Jan 28 371g Dec; 55% Jan 
*50l2 52 50 50 *45 52 *45 51 *45 5012] *45 5012 200 444% conv preferred....50| 50 Sept20) 581g Jan 18 524 Sept! 56 Dec 
3lg Sly 3ig 33g 31g Big] *3 314 3 3lg 2% 3 5,000 | Gobel (Adolf) ...........-.-1 212Sept 13 67g Feb 25 3% Jan 7lg Feb 
4 4lg 4 4 4 4 4 41g +t 4 3%, «64 5,200 | Goebel Brewing Co......... 1 3%gSept 8 84 Feb 19 6144 Nov; 10% Feb 
*95 110 *95 100 *95 100 *95 100 |*.... 100 age See © éebeun Gold & Stock Telegraph Co 100] 100 Aug25} 115 Feb17/| 116 Feb/ 118 Oct 
281g 29 2733 28 28 2834) 281g 287g] 278, 28%) 23% 4 17,700 | Goodrich Co (B F)....No par| 23%,Sept 24) 5012 Mar 11 135g Jan} 35'g Dee 
*70\4 75 a 72 7 | *71 74121 *70 873 6812 400 5% preferred_. ....No par| 68l2Sept24| 87% Marll|| 74 Sept] 861g Nov 
3llg 321g] 293, Slig} 31l2 3214) 313g 3214] 3053 317] 38lg 50% 44,100 | Goodyear Tire & Rubb.No par| 273; Jan 4] 473gMaril|| 2153 July}; 31% Apr 
103 105 101 102 10334 10334|*103 105 1021s 10212} 97 410114; 2,700 $5 conv preferred....No par| 97 Sept24| 141 Mar I\Il{izl 105% 
6%, 634 6lg 6 le 673 67, 714 78 673 7 6 65s} 2,400 | Gotham Silk Hose....- No par 6 Septlil| 131g Jan18 81g Apr] 1453 
*74 83 | *74 83 | *74 80 | *755g 80 7553 7553| *74 80 10 DL, .<cosenhaened 100} 74 Sept13} 96 Jan 5|| 77 Jan} 96! July 
25g 284 23g 25g 23g =. 25g 23g = 2le 214 Qile 2ig 214] 59,200 | Graham-Paige Motors....-.. 1 21g Sept 24 Feb 2 June 4lg Feb 
61g Tie 65g 71g 63, = 7ig Tig 78g 7 7\g 614 6%| 6,500] Granby Conso] M S & P....5 6l4Sept 24] 15 Jan12 133 July} 11! Mar 
214 24) *23g =27g] 9=9*238g «= 284] #23 Qo 21g Qile 214 24 700 | Grand Union Co tr ctfs.....1 2 Sept 14 553 Jan 22 31g Apr 63, Jan 
*15i2 17 151g 151g} 1514 1514) 1512 16 1512 1573] 14%, 1484) 1,200 $3 conv pref series...No par| 14l2Sept11| 27% Feb 1]| 16 Apr| 2255s Nov 
*26 28 *26 28 267g 267s] 26 26 *24 2612] 24 24 400 | Granite City Steel. --.-.-. No par| 24 Sept24| 48!g Feb 8 2412 Aug} 44 
33-3312] 32 43932 3212 33 3212 3212] *32l2 33 3214 3214] 1,700] Grant (W T)..-..---- No par| 31l2Sept11} 4753 Jan 5/| 281g Jan| 65214 Nov |, 
16% 17 163g 1684] 16% 1714] 168, 171g} 1653 171g) 15 1612} 6,300] Gt Nor Iron Ore Prop_No par| 15 Sept24| 28!gMar 8]| 16 Jan} 223, Oct 
3912 4014] 38 4034) 4114 4234) 413g 4219) 39 42 3614 3833] 28,900 | Great Northern pref------ 100} 3614Sept 24 May 20|| 32% Jan Oct 
3114 314) 3014 303%] 3114 31le] 3012 307%] 30% 31 30 3012} 2,000] Great Western Sugar..No par} 30 Sept24| 421g Jan 2|} 31 Jan 4 Deo 
*13314 135 |*13314 135 |*13314 135 |*13314 135 |*13314 135 |*13314 135 | ------ Preferred.........----- 100] 132 July 21] 1451gMar 2|| 136 Jan| 14913 Aug 
*50l2 60 e+ . 60 | *50l2 60 | *50l2 60 | *50l2 58 | *50l2 58 | ------ Green Bay & West RR Co. oe 50l2Sept 14] 6414 Marl10}| 501g Mar 
26 8 =—26 2534) 2514 26 253, 2633] 2512 251e] 2414 25 3,500 | Green (H L) Co Ine__------ 2414Sept 24] 391gMari10]} 22 Apr| 39% Nov 
121g 13 zi1% 1214) 1214 121g) 1214 1212} 12 12%] 11 11%} 18,400 Cores Corp (The). No os 11 Sept 24] 167% Feb 8|| 14% Dec] 17% Nov 
9% 9%! 912 95gl *9lo D7%gl *9lg Qa! *Glg Q5g 914 93g! 1,400 5% WEEs sndaccce 914Sept 24, 111g Marisj| .... ...- sone Saee 
*1% ig lig 2 i Gy 3 2 1% 861% lig 153] 1,400 eaten Sugar....No par 112Sept 11 4% Jan 11 15g July] 4% Deo 
330 33 31 33 33 33 | *33 34 33 33 29 29 60 8% preferred.........- 29 Sept24; 59 Jan 9 24 July} 66 Deo 
*7lg 8l4) *714 Big] 6*71lg Bly 814 8p} *744 8 7 - 7% 300 | Gulf Mobile & Northern..100 6 Sept13} 171gMar 6 94 Jan} 19% Mar 
31 «631 | *28 «631 | *31lg 34 | #32 = 35 31lg 33 | *273% 31 400| 6% preferred. . ..----- 100} 30 Sept 8| 591gMar 6/| 301g Jan| 621g Oct 
*27 8630 | 29 29 | *2738g 30 | *2814 30 | *2914 30 2912 29le 200 | Hackensack Water--....--- 25} 27 June29| 34% Feb 8||/ 30 Jan| 347 Dee 
*32l2 33 3212 3219] *3212 33 321g 33 | *3012 3212] *3012 3212 80 7% preferred class A....- 25} 2612 Aprl17| 36 Jan 7||} 33 June} 37 Aug 
101g 103g} *934 97g) *97g 101g} 934 97%] 10 1014] 914 934] 1,000] Hall Printing............ 10} 914Sept24| 2053 Feb 10 6 Jan} 151g Dec 
*2614 2784) 27 27 27 «27 | *2634 2714) 263, 2684) 2512 2612 800 | Hamilton Watch Co...No par| 2512 Apr 2} 31 Feb16j} 14 Jan| 32 Nov 
*105 106 105 105 |*105 106 |*105 10512/*105 10512! 10312 105 90 6% preferred........-- 100] 103 June 9| 108 Feb18j|/z104 Dec] 12512 Nov 
100 100 | 100 101 | 100 100 | *9734 101 |*10014 101 *100% 101 120 | Hanna {M A) Co $5 pf.No par} 98 May 14| 105 Jan22|| 100 June} 10513 Mar 
34 35 33 = 33lg] 33l2 35 331g 3312] 32%, 3314] 3112 3212] 3,200| Harbison-Walk Refrac.No par| 3ll2Sept24| 681!gMar 5|| 301g Jan| 55 Dee 
128 128 128 128 |*128 132 129 129 |*129 132 |*129 132 30 6% preferred_._.....--. 00} 128 Apri13} 140 Feb26j|/ 120 Jan} 135!g Dec 
1012 101z) | 101g 1012} 9 914) 914 914] *81g O12] *814 —-938g}_ «1,100 | Hat Corpof Amertcac! A-.--1| 9 Sept10} 17% Jani1ljj/ 12 Jan) 18% Nov 
"85% 96 |*.--. 96 |*.... 96 |*.... 96 | *85% 96 |*.... 96 | ...... 6}4% preferred w w..--100} 90 Augil}] 107 Feb 104 Nov) 115 Jan 
312 3%) 3y 81 35g 35s] *3l2 384] = 312312] Sig ~—«-3.3g) | 3,300 | Hayes Body Corp_--.------ 25sSept 10} 8 Janl4 453 Apr} 9 Mar 
*10473 108 104% 1047s} 10512 10512/*1041g 10734/*104 10733] 102 1043, 400 | Hazel-Atilas Glass Co_._-.-- 25) 997gSept 13] 1171g Aug 13 9 Dec] 133 Mar 
101g 1014) 10 1014] 101g 1014} 101g 10%) 10 10! 97g 10 8,500 | Hecker Prod Corp v tc.No par 95gSept 11} 157% Jan25|/ 1253 Aug] 21% Jan | 
*9973 105 | *997%3 105 |*100 105 |*100 105 |[*100 105 | 100 100 100 | Helme (G W)..-..----.-.- 25| 9633 Aug 25] 126 Feb 9]/ 117 May] 141 Jan 
154 155 | 154 154 |*134 154 |*134 154 |[*12513 154 |*1251g 154 30] Preferred.............. 100} 140 May 6] 166 Jan 6/| 150% July| 165 Dec 
"24 26 | 24 24 | 25 25 | 25% 257%] 2612 2612] 237% 2414] 1,200] Hercules Motors......No par| 2314Sept1l| 3953 Feb11|| 2512 Apr} 41 Oct 
135 135 | 128 131%) 128 130 | 128 13014/*127% 130 | 125 12712] 2,500] Hercules Powder... .- No par| 125 Sept 24} 185 Feb 3|| 84 Jan| 150 Deo 
*127'4 129 | 127 12714) 1271g 1271s} 1271s 1271g]*1271g 1337s] 128 128 170| 6% cum preferred....-- 100] 125 May 22] 135g Feb 2|| 126 Aug] 135 Apr 
6 Sig Ssh lg 53g! lg Slgh «= 5g 8g] = 484514! 39,450 png. arate aap <2 4%Sept 24]  6%Sept15|| ---. ----| ---. --- 6 
*5514 60 55 = 55l4) 55 55 54 5512] 511g 52 50 ©6500 1,700 | Hershey Chocolate....No par; 50 Sept24| 67% Jan21|| 587% Sept; 80 Jan 
*1001g 106%] 9912 9912) 102% 102%} 99%, 99%) 95 99 | 95 95 900} $4 conv preferred...No par} 95 Sept23}/ 111 Jan19j/ 102 Sept; 119 Feb 
*20 = 3212) 2032] #210632 | #210 Blo} #2131 | #2103 «| ------ Hinde & Dauche Paper Co.10| 3212July 13} 37 June 4|| ..-. .... onan ane 
301g 3012] 2814 2833] 2712 2734) 2812 281o} 28 28 26 27 2,900 | Holiand Furance...... No par| 26 Sept24| 62% Feb 5|| 301g Jan| 4 Deco 
100 100 | 100 100 |*1001g 101 |*100% 1007] 100 1004] 100 100 190} 5% conv preferred..No par} 100 Sept 18] 12012 Jan 4/| 108 June) 124 Dec 
18% 20 | 19 19 | *19 197%] *19 1984] 19 1913] 1714 1812] 700 | Hollander & Sons (A)--..--- 5| 17\4Sept24| 30% Mar 9|| 9 Jan} 33% Oct 
25 25 2412 25 25 25 25 25 2412 25 24 2412} 6,500] Holly Sugar Corp._--. we par} 23 Sept13} 431g Jan 7|| 19% Jan| 42% Dec 
eae =6Sah [RIO  2.--18ID = c- 190 IG ke «ee 50 % preferred .........- 100} 110 Aug 6] 114% Mar 3]| 108 Febj 115 Oct 
ehii2 48 | 45 4784) 4514 4515) 45 4512] 4512 46 | 4453 4512] 4,100 | Homestake Mining ____- 12.50] 445sSept 24] 501gJune29|| 407 Dec] 544 Feb 
31 (34 3llg 34 317g 31%} 321g 321g} 32 32 3012 3112 600 | Houdailie-Hershey cl A_No par| 30\2Sept24| 41 Jan 5)]} 39%June| 44% Feb 
H} gt e’# 18%) 17% 18 | 18 18 | 18 18 | 18 18%] 1612 17%! 5,000} Class B......-..... No par| 16'2Sept24| 27% Feb11|| 224 July} 33 Mar 
56 59 57 5812) *577g 58le 5757 5812 5812] *55 58 200 | Household Fin com stk.No par} 57 Sept22| 73 Janll 54% June] 27853 Nov 
*87l2 891g) 89 89 | *8653 89 | *8673 88%] 867 86%| 87 87 300| 5% preferred.________. 86 Sept14| 94 Mar20|| .... ..-. FS 
1053 1114} 101g 1054) 1014 11 | 1014 1084) 1014 1053} 984 1014] 21,100 | Houston Ot of Texas v t 0.25 9% Sept 24| 17l¢ Jan22|| 6% Jan| 13% 
68° 68 | «62 665 | 6612 6612} 6612 6814] 26312 65 | 5912 6212] 4,300 | Howe Sound Co...........- 591oSept 24; O0lgMar10|| 48% Jan| 65 
528275) 234284) 25g 2s] 25g -D7e] 25g 273] «25g 25g] «= 700 | Hudson & Manhattan----i00 2igSept 11] 6% Jan21|| 3igJune| 5% Jan 
8 934 8 934) *8 934 85g 85g] *85g = 8g 85g 85g 200 5% preferred. _......-- 67g July 1) 15% Jan 21 8ig Apr} 17% Feb 
11'2 11%) 10% 1112} L1lg 1155 1114 1184) 1114 1112] 103g 1114] 17,300 | Hudson Motor Car__..No ow 103gSept 24] 2314 Feb17|| 131gMay| 2253 Nov 
Sia Sis} Sls 383) Slg 314] 31g Bla} 3143331 33814} 10,000 | Hupp Motor Car Corp--...- 1] 3 Mayll| 4% Augi7|| -... ..-. sone thee 
gtO'8 2Gl2} 1584 1684) 165, 1754) 16% 1784) 1612 17 | 15% 16 | 14,400 | Ilinole Central___-_..---- 100] 15igSept 13] 38 Mar17|| 185 Apr| 291, Oct 
$30 33 *29 32 $30 33 *30 33 *30 33 29 29 100 6% preferred series A_..100} 29 Sept24/ 671, Mar 11 30 June} 54%, Sept 
52 53 51 52 51 53 | *51 53 | *517% 53 51-51% 110] Leased lines 4%_......- 100} 50 Sept15) 72 Jan20}|} 58 Jan) 73% Oct 
10 _10 Sig 11 ' 410 «11 :!' 419 ~=8611 1 919 = *9 11 20! __RR Sec ctfs series A ..1900| _Q9lgSept13! 251gMar1ili_ 11 May! 20 Oct 
* Bid and asked prices; no sales on this day. jin receiversniy a Def delivery. New stock + Gash «ale 7 Ex div y Ex-righta 9% Called for redemption. I 
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Volume 145 New York Stock Record—Continued—Page 6 2031 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Previous 
_— for NEW YORK STOCK On Basts of 100-Share Lots Year 1936 
Saturday Monday Tuesday Wednesday ; Thursday Friday the EXCHANGE 
Sept.18 | Sept 20 Sept, 21 Sept. 22 | Sept. 23 Sevt.24 | Week Lowest Highest Lowest | Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par\| $ per share | $ per share ||\$ ver anarels per share 
101g 101s} 10 10 10% 10%) *10 10%4' *10 10le 9% 10 1,400 | Indian Refining.........--. 10 9 SeptlO; 221, Jan 20 41g Jan} 15's Nov 
307g 307%} 29 3012) 31l2 3214; 32 3212 y29% 3112} 281g 29 5,000 | Industrial Rayon....-- No par| 28igSept24| 4712 Apr20|| 2553 May] 4133 Nov 
*116 118 115 115 115 115 |*105 117 \*110 114 107 107 300 | Ingersoll] Rand_.....-- No par| 107 Sept24| 144 Feb 5|| 106 Mayj 147 Feb 
*132 138 [*132 138 3Gn i@e f*..cs 386 [Puccs 100" icae 40 6% preferred........-.-. 100} 13312 Mar27| 143 July 30]| 125 Aug] 140 Deo 
9914 101 9714 99 98 100 100 10012} 99 100%) 93% 99 6,400 {| Inland Steel_.......-- No pari 93%,Sept24| 13114 Mar 6 885g July] 122 Nov 
18 19%} 17 1814} 18% 1914) 184 19 1714 1853! 15 1673} 28,400 | Inspiration Cons Copper...20| 15 Sept24) 331g Feb 23 61g Jan| 2414 Deo 
*419 484) *41p 43,) *41n 4384 45g, 45g 45g 453 Alo 2,600 | Insuranshares Ctfs Ine....-- 1 412 Septl3 6 Janis 5 Oct 77g Jan 
*51g 584 5lg lg 53 6 58,584 51g Ble 5 2,300 | t Interboro Rap Tr v tc... 100 5 Sept24| 13% Jan 20 107g Dec] 187g Jan 
4014 40%) 40 40 | *35 40%) *30 40%) *31 40 | *35l2 377%, 400 | d Interchemical Corp..Ne par| 40 Sept20} 6414 Apr20|} 37 May| 48% Nov 
*100 10412} 100 100 100 100 |*.... 10412 *___. 10412 *._.. 104l2 20 6% preferred_.....- 100} 100 Sept20} 11112July 16}| 107 Apr] 112 Sept 
*5lg Ble 4% 65 Sig 5 5le Ble 5 5le 4lg 3, Intercont’! Rubber_...No par 41g Sept24| 1112 Mar 16 212 Jan 573 Dec 
16%g 17 153g 163g] 161g 167%} 157g 1653] 153g 15%) 1314 151s} 32,300 | Interlake Iron___..-..-. No par| 1314Sept24| 2812 Mar 11 95g July} 1814 Dec 
3% Allg 3% «378 4ig Alp 41, Als 3% 414 35g 5,900 | Internat Agricultural..No par 31g Septil 91g Apr 14 273 July 573 Mar 
3612 36 36 37 37 3812} 3812 381e] *34 381g! 3412 3412; 1,200 Prior preferred_-......-.- 100} 32 Septll} 6312 Apr 14 22% July 714 Dec 
146 146 143 145 {2714712 14712} 14712 14712; 147 147 | 141 141 1,300 | Int Business Machines. No par| 137 Septil| 189 Jan 4/| 160 Apr] 194 Dec 
93 9612} 91 9419} 95 9634; Q94lp Q5le} 92 941° Z86l2 89%) 15,300 | Internat Harvester....No par) 278612Sept24| 120 Aug 5 565g Jan| 105ig Dec 
*146!g 150 |*1487s 150 1497, 1497 ow ‘es 152 |*14614 152 |*1487s 152 1 . .. = aaa 100| 1447g Apr30| 162 Jan18|| 148!2 Jan} 160 Apr 
87g Qilp 81g Oly 91g Ole 91g 81g 9 74 14,100 | Int Hydro-Elec Sys cl A...25 714Sept24| 167% Jan 29 2% Apr] 10!lg Dec 
612 7 5ln 614] *6l2 67% 6% 7 61g 614 5%, 4,400 | Int Mercantile Marine. No par 5ieSept20; 15144 Apr 9 412 Jan 8 Feb 
95g 9% 94 10 914 = 95g 914 93! 9g 914 85g 7,600 | Internat Mining Corp..-.--- 1 853Sept24| 18% Jan 7 133g Dec! 1814 Dee 
53% 55 51 5314, 53 5453f 54 55 52%, 5412) 493, 5233) 79,600 , Int Nickel of Canada..No par[ 49%,Sept24] 733, Mar 10 4314 May] 66%, Nov 
81 0 ... 3 818) ---/*131% ....|*131% ....]*132 ssalGee “Sxail aaones Pele ssaheososeunt 100} 1277sMay27} 135% Jan 5||} 12514 Feb] 136 Nov 
127g 13%) n173, 183% 171g 187s; 18 1914] 167, 1812} 143, 1714] 32,900 | Inter Pap & Powcl A..No par| 127Septl8| 243 Apr 6 3% Apr} 23%, Dec 
Oe . MR ieace “ecuee Stan S062) Sass: cde Gees Saeed eee 100 | eee 0 par 83%,Septl3} 18 Apr 6 21, Jan} 14% Dec 
Cie | Sel ans “Genel chic decal) ae aa 2e6: 4 ee Gee eee Class = ey ee No a 412 Septl0 91, Apr 6 15g Jan 81g Dec 
81 84 | n6l 6312] 65 6712] 6612 6812] 63 67%) 5812 6312] 25,300 i... Ree 75 Septl3| 1214 Apr 6|| 2012 Apr} 9814 Dec 
5 5 *43, 8 5le 5 5 *5lg 6lg} *5 6 419 70 | Internat Rye of Cent Am_ “100 4l2Septl0} 10 Feb16 33%, Jan} Illlg Oct 
*41g 434 5 5 *43, 5 *43%, «5 *4%,° «5 44 160 Voting trust certifs..No par 414 Sept24 83 Jan 30 3 Jan} 1053 Oct 
47%, 48 47 47 45lp 47 471g 4812) 45 4712} 441g 4514 470 SG Pretered... .ccccavs 100} 43l2May26| 57 Feb 16 1914 Jan} 6112 Nov 
*23 ) ee | oO ee *23 24 *23 24 *20 Or) épccad International Salt... .. No par| 2314Septl3| 28%, Jan 25 Apr| 30 Oct 
*411g 427g) 4114 4114] *4114 427g) *41 427g] *4112 427g) 4112 4112 300 | International Shoe....No par} 4114 July 6| 493g Jan 4/| 47 Octj 531g Feb 
*35 3712] 35 35 *35 38 | *35 38 35 35 3012 3012 300 | International Silver.....-.. 100} 30l2Sept24| 52 Maril 15 Apr! 35 Nov 
*86 91 86 86 *80 8934) *781g 8934) *80 8934) *78!g 8934 10 7% preferred.......... 100} 86 Sept20} 110 Feb19 50 June} 93 Nov 
81g 8% 814 Bg 8lp 87% 812 9 814 834 74 37,500 | Inter Telep & Teleg_...No par 714Sept24| 157g Feb 19 lllg Sept}; 1914 Feb 
1812 20 17% 18%) 18 1812} 18 1812} 18 1812} 161g 1712! 5,200 | Interstate Dept Stores.No par| 16igSept24| 361g Jan 18 103g Apr| 377g Nov 
90 90 88 897g] *88 8973} 88 88 87 87 87 8 120 a 109} 87 Sept23| 10712 Apr 6 82 Jan} 107 Oct 
*14 17 14 14 1212 1219) *121g 14 12 1212} 11% 12 1,100 | Intertype Corp.....--. No par| 11%Sept24| 2612 Jan 30 15 Jan| 22% Apr 
*25lo 26%] *2614 26%] 263g 2712) *26 27 | *25le 2612! 24%, 25 700 | Island Creek Coal_.........- 1} 24l4Septl0} 30 Apri5|| 243g Aug] 3133 Nov 
*117 125 117) «(117 $3=%§*11712 125 |*11712 125 [7116 11612|/*116 13412 40 Se ME 40ccenseeenh 2116 Sept23} 127 Aug 4// 113 Apr] 126 Sept 
*62l2 66 62 6212] *6012 62 | *60l2 62 | *60l2 63 60 60 300 | Jewel Tea Inc__.- 60 Sept24| 871g Jan 5|| 58l2 Jan| 9333 Nov 
10412 10612} 1001g 105 104 107 105 10612} 10212 105 95 101 7,900 | Johns-Manville _....-.- 95 Sept24| 155 Jan 8 88 May] 152 Dee 
*122 125 | 122 122 | 122 122 |*123 125 | 12312 125 | 12312 12312 90 . .,., aaa: 100} 120 Marl8} 126 Jan 2|| 121% Feb) 12612 Dec 
11312 11312! 106% 113 110% 110%3' 111 111 110 ~+ILii 107 110 470 | Jones & Laugh Steel pref..100) 106%,Sept20| 136 Feb15 75'g May| 133 Dec 
*2614 271 26 26 *26 27 26 26 25% 26 25 25 900 | Kalamazoo Stove & Furn...10} 25 Sept24; 46 Jan 6 8912 July| 5014 Dec 
*1178 12014|*11734 12014)*117%, 12014) 1178 117384) *11734 12014|*117%4 12014 10 | Kan City P & L pfser B No par| 11512 Apr 8| 121 Mari17j| 116 Nov} 121 Apr 
11 ll 10 1034} 11 lll} 115g 1173} 103% 1119} 10 11 4,300 | Kansas City Southern....100} 10 Septl3} 29 Mari17 13 Jan| 26 Apr 
*20 24 20 20 21 = 211g] *20 3=22 | ee | 181g 1914 900 4% preferred........--. 100} 18l2Sept24| 447%, Jan16|| 19% Jan} 4812 Aug 
251g 254) 25 26 241g 241s] *23 24lo] 231g 2414] 22 22 1,300 | Kaufmann Dept Stores_$12. a 22 Sept24| 35 Mar 5 17 Jan| 36144 Nov 
*17 #19 171g 1712] 18 18 185g 1853} 19 19 18 1812] 2,700] Kayser (J) & Co_.........-- 17l2Sept20| 2714 Jan18/| 237 Dec} 33% Feb 
*90 100 | *90 99 90 90 | *91 99 | *91 99 | *91 99 20 | Keith-Albee-Orpheum 3700 90 Sept21} 110 Jani4j| 80 Jan} 110 Nov 
131g 14 13lp 14 141g 143; 14 14 14 14 12 13 2,600 | Kelsey Hayes Wheelconvecl Al} 11 Septll| 23% Febll 1914 Dec] 28%, Jan 
1014 1053} 101g 1012} 1012 1012} 101g 1034 9% 10% 834 53i 3,100 Ge Mtasdbbeabesesneee 1 814Septl3} 1912 Jan 14 171g Deo 24% Jan 
*102 10312} 102 102 {*102 10312] 10212 10212}*101 10212} 101 101 30 | Kendall Co $6 pt pf A.No par| 101 May25/ 10912 Feb 4 87 Feb| 107 Oct 
48lp 5133} 457g 4753} 48 491g] 48 4910] 463, 48%) 443, 4614] 73,100 | Kennecott Copper----- No par| 44%sSept24) 693g Marl10|]} 2814 Jan} 63%3 Nov 
12lg 121g} 1214 125g) *1212 13 1212 13 12% 13 117g 1212 ,500 | Keystone Steel & W Co No par| 117sSeptl3| 2012Mar 8}] 17% June] 245g Oct 
3ll2 3ile} 30 3012} 31 31 *32 3312} 31l2 32 30 30 800 | Kimberly Clark.....-.. No par| 30 SeptlO} 46% Apri14 181g Jan} 4€!l2 Dec 
*33, 4p 4 4 *4 4l1p} *4 4lg} *4 4lg 35g 1,000 | Kinney (G R) Co-.-.-.-..---.-- 1 333 Septll 93g Mar 30 37g May 73g Jan 
3114 3114] *30 40 | *30!g 40 | *301g 40 | *30 40 30 06=— 30 40 $8 preferred__....-.- No par| 29%,Septll| 71 Feb30|} 30 Apri 61 Nov 
} 22 23%] 21lg 211g} *211g 2312} 22 22 22 2212} 19 21 340 $5 prior preferred....Nopar| 18 SeptiO| 35lgJuly 6]| -.-- -.--] ---- ---- 
207% 207%} 2053 21 2114 2112] 2053 2034] 2053 207s} 20!g 2012} 3,600 | Kresge (S S) Co.-.......-.. 10} 20 Septl0} 2953 Jan 2|| 201g Apr} 32% Nov 
7 812 71g 7M 71g 712] *75g Bg 737% 7 7 600 | Kresge Dept Stores....No par 6leSeptl4| 157g Jan 16 453 Apr} 1812 Nov 
uae eseeh ance Gnu ede “eset sana ddeel daau “enad uece” wal odes 8% preferred_......--. 100} 105 Mayll| 147 Jani13 7473 Feb| 135 Dec 
*29le 34 *29lo 34 *30 34 *30l4 34 *3014 34 29 3014 400 | Kress (S H) & Co..-_.-.- No par| 29 Sept24) 471g Jan 23 35% Aug] 51 Nov 
19 191g} 18lg 1914} 187g 1933} 18% 19 187g 187s} 1812 18%| 5,200 | Kroger Grocery & Bak.No par| 18 Junel4) 2414 Jan14 191g June} 28 Jan 
15 15 *13 15 131g 1312] 1312 1312} 13l2 1312] 13 144 100 | Laclede Gas Lt Co St Louis 100} 13 Sept24| 27% Jan14 2012 Apr} 33% Jan 
*201g 30 20 23 *22 3434! *2214 34341 2214 225g! 20lg 22 140 5% preferred......_-. ~-100} 20 Sept20) 411g Jan 14 32 June! 50% July 
177g 1773; 17 177g; 173g 1719) 1783 17%) 173, 1712] 16% 1 3,700 | Lambert Co (The)-....-. No par| | 163;Sept24j 24 Mar 6/| 15% July, 26% Feb 
*10 #12 | *10 12] *10 124410 = «12 10 10 *9 «1412 100 | Lane Bryant_-._--.-.-- opar| 97gSeptl3} 17% Mar 1 7ig Janj| 1812 Nov 
18 183g} 1712 1753} 177% 18 1753 18 #1753 19 17 1733} 1,800| Lee Rubber & Tire.......-.- 5} 17 Jan 4) 277% Marili 12 July} 18% Dec 
221g 24 22%, 23 22 2214) 22 22t4) 218% 2214] 20l4 22 3,000 | Lehigh Portiand Comment... 2% 2014Sept24| 5llg Feb 1]| 15!g Apr| 4512 Nov 
*11012 170 |*11012 170 | 110 110 | 110 110 | 110 110 | 108 108 200| 4% conv preferred...... 108 Sept24} 203 Feb 1|| 941g Apr] 180 Nov 
95g 1014 95g 1014} 101g 107%8| 101g 1033 973 10% O14 5,100 | Lehigh Valley RR....----- 180 914Septl3| 2453 Mar17 81g Jan| 22 Oct 
15g 15g llg 1% llg Il 15g 15g 15g 184 lle 3,600 | Lehigh Valley Coal_...No par llgSept 8 3%, Jan 18 2 July 4 Feb 
7% «68 8 8 Zig 734 75g 75g 73 «68 63 3,400 6% conv preferred_...-.. 50 6 Septl3} 18lg Jan 18 953 Apr} 19 Oct 
343g 35 331g 3414] 33%, 343g) 3414 347s] 733 3473] 31%, 3253| 8,900] Lehman Corp (The)--.No par] 31%,Sept24| 4312June10/} 89 May) 123% Nov 
125g 125g] 121g 1284) 121g 128) 123g 123g) *12% 1314] 1212 1212} 1,100} Lehn & Fink Prod Corp---.-- 5| 123gSept22} 213g Feb1l1/| 12 Janj| 21% Nov 
351g 3544] 35 35 365g 3653) 37 37 36 36%) 35 3533} 1,900] Lerner Stores Corp...-No par) 35 Septl3 Jan 9/|| 38% May| 65 Nov 
5914 601g] 563, 5812} 581g Glig} 59 6112} 5912 60%) 5514 59 9,000 | Libbey Owens Ford Gl.No par| 5514Sept24) 79 Jan16/| 4714 Jan| 80% Nov 
127% 131g} 12lg 134] 13 1314} 12% 131g] 12% 13 11% 12%/ 11,800} Libby see nny td Libby No par 93gSept 8} 153g Mar 2 7 May| 13 Nov 
26 =: 2634) 2614 2614] 261g 261g] *26 2614] *26 2614] 26 26 1,300 | Life Savers Corp..-.....--.- 5] 2514Septl4) 29 Aug 5]| 25 May! 31lg Jan 
*92 951g} *92 9512} *92 94 oo% 92 92 92 891g S89lg 300 | Liggett & Myers Tobacco..25} 891sSept24) 11314 Feb 4 97 Mar! 115 Jan 
95 95 95 95 94 95 933, 9412} 92 9312} 88%, 90 3,500 Series B........-. aenete 25) 883%,Sept24] 114 Jan28 97% Mar] 116!g Jan 
*15912 16212/*159l2 16012} 16012 16012 *159 16215 *15914 16212|*15914 161 100 ow alt Lee oe dade 100} 151 May20| 175 Jan13 170% Dec 
*19% 2114] 198, 1934) 19% 1934) *1953 2114] *1953 20 1 1 500 | Lily Tulip Cup Corp...No par| 2183;May28} 231gMay 5]} 19 Apr] 231% Feb 
41 4312] 40 42 4219 4314] 431g 4414] 423, 44 39 4014] 6,600] Lima Locomotive Wks.No par| 39 Sept24| 831g Feb15|| 2573 Jan} 6312 Nov 
52 52 507% 5l1lg] *501g 52 *50lg 55 *50l2 521g} 49 50 900 | Link Belt Co.......... Nopar| 49 Sept24| 63 Augl14 36 July 
217% 22 2112 22 21% 21%] 22 2212] 22 22 20 211s} 3,500] Liquid Carbonic Corp_No par| 20 Sept24| 267s July 26]| -... ..-.-] --.- 
731g 74%) 704 73 71 7312] 71lg 7212] 68 7212} 65lg 6712] 34,600] Loew's Inc..----.- ----No par| 6412 Jan 4| 87% Augli|| 43 Apr] 67is Lee 
*105ilg 1068 10514 10514!*105!g 10534'*1051g 10534!*1051g° 80554! 105 105i 300! $6.50 preferred...... haper 7105 July28) 110 Jan23\\ 40412 Feb] 1087 July 
“s llg 15g Ilg 15g, lig Lg Ilg 15g 1388 6,400 , Lett Iné....-.....<-- No par 1 June22} 3% Feb 2 Apr}; 353 Feb 
ali, 43 401, 41 398, 4114] 38ig 39%) 38 39 38 381s] 7,600] Lone Star Cement Corp No par} 38 Sept23} 7514 Marl1l|| 35!g Jan| 61% Deo 
47 47) = 41 453 434] 43, 43) 47, 47%) 4 3,400 | Long Beli Lumber A...No par| 4 Septl3} 10% Jan 26 33g Jan| 83 Mar 
#278, 2812] 271g 273%) 261g 2714) 26 261g] 25% 26 | 26 26 1,100 | Loose-Wiles Biscuit......- 25| 25%,Sept23] 4314 Jan 8|| 238% Oct] 45 Jan 
105 105 | 105 105 |*105 10612/*105 10612/*105 10612/*105 10612 50| 5% preferred........-.100] 105 Aug 2] 110 May12/| 107 May] 113 Sept 
197g 201g} 1912 20 1973 197%} 197% 2014] 1984 197%} 191g 19%) 5,100 | Lorillard (P) Co_..........10] 19igSept24/; 285g Feb 8]| 211g Apr} 261g Jan 
*135 =135%/*135 135%) 135 135 |*125 13534/*125 135%4)*125 135% 30 7% preferred........-.- 100} 127 July 7| 147% Jan 20 Dec] 151 Jan 
185g 185g) 18 19 181g 1853] 18lg 1812) 1814 184] 17% 1814] 1,700] Louisville Gas & El A..No par| 177gSept24| 28% Jan 13 20 May} 3014 Oct 
*70 8678 70 670 71 72 )*70 #£=75 70 8670 70 83671 800 | Louisville & Nashville.....100] 70 Septi3} 99 Marl17/| 571g Jan] 10233 Oct 
27 2712} 26 27 27 2712] 27 2712} 26 26%) 2414 26 4,300 | Ludlum Steel.........-.-. ---1] 2414Sept24) 41% Mar 11 2214 July} 35 Feb 
31 31%) 301g 301 30 0 301g 3012} 30 30 30 8=— 30 1,000 | MacAndrews & Forbes-.-.. 10} 30 Sept21} 36 Febiljj 33 Oct] 42 Jan 
*12712 13012|*12712 13012) *12712 13012] 13012 13012] 12712 12712/*12712 ____ 60 6% preferred.......No par| 12712 Augl0} 13212 Feb 9]| 12712 Jan| 13412 Nov 
33% 341g} 32 33 3234 3312] 3314 33%) 31 33 2 3012} 4,200 | Mack Trucks Inc......No par| 295gSept24| 6214 Mar 8]| 2733 Jan} 4914 Oct 
391g 3912} 38 39 381g 391g} 39 3912] 381g 3933] 3614 38 9,900 | Macy (RH) CoInc....Nopar| 3614Sept24) 5814 Mar 8|| 401g Apr] 6514 Nov 
seaw bhddl cece ankel 4o66* Sahel Lees Saas cbde eaned-wele ia i seees OS eae No par| "6 Sept 1 BM GEL cass ceed! agen aus ° 
*12 = 1219) 1 1214] 12ig 1212] #121, 12%) 121, 1212] 12 “12i3| "2,800 | Madison Square Gard--No par| 10i2Junel4| 15% Jan 20 85g Jan} 1553 Dec 
38 = 38 34%, 38 33 34%) 34 3512] *34 38 3253 34 2,700 | Magma Copper......-.---10] 325sSept24; 63 Marl0j| 341g Jan} 57 Nov 
*4 43) *4 Alo} *4 5 434 4%) *4 4lp 31g 400 | t Manat! Sugar......-... re 312 Septll 7% Jan 12 15g Jan Dec 
*31g 4lg] *31g 412) *31 419} *3lg 419] *31g 419) *31pg 41g) _.____ Certificates of deposit. ..100 41oMayl4 7 Mar30 bc’ Beutel down, Skube i 
1llg 111g} 101g 101g) *101g 13 10 104) 10 10] *10 13 170 Preferred. .......-----. 1 10 Sept22} 30 Janill 714 Jan| 351g Dec 
710 #15] *10 415 | 710 «#415 | 10) «15 | #10) «#15 | #10) «15 |... ee Pref -_< of veauctent "} ° 1014Septl0} 211g Apr 6]] -... -.-.] ---. -.-. 
*9 11%} *8lg 11%) *9 11%) *9 1134] *8lg 1184) *8lg 113%) ..___- Mandel Bros........-. 12 Sept 2} 167g Janll 7 June} 18 Nov 
*16 0 =. 26 16 =1812! *16 812' #16 =1812} #15 «=18le! 15 «15 20 it hannesten Ry 7% quar. 100 15 Sept24| 39 Janil4ji/ 32 Decl 57% Jan 
*84 9 8 814 8 8 *8 834 8 8lg 7 1,500 Modified 5% euccoek 67gJunel5; 161g Jan20y, 12% Dec; 23% Feb 
*15 «=16%) 15% 15%) #15 3=—:1614] #15 =: 161g) 1514 154) 15 1 500 | Manhattan Shirt..........25] 15 Sept24| 2953 Jan30||. 1712 May| 24% Dec 
2% «3g 2% «63 2% 3 #273 3 273 «=27%) = lg 3,500 | Maracaibo Oi] Exploration..1} 214 Sept13 Feb 17 24 Jan M 
88, = 87 81g 8% 85g 834 834 81g 8g 8 10,100 | Marine Midland Corp......5 8 Sept24| 1414 Feb 13 81g Apr] 12% Aug 
*1lg lg} lle 1% 1 lig} 1 13g] *114 13g 14 580 | Market Street Ry....-...100} 1 Septi0} 312g Mar29 lig Janj| 31g Mar 
*51g 6%) = *5ig 11 *5lg 11 *5ly 11 *514 9 1 OP hice sg preferred....... ---100} 7 Sept 8} 20 Jan21 612 July} 23 Nov 
*13 «14 121g 13 | *12 14 | *12 13%) *1219 14 12 124 140| 6% prior preferred.....100} 12 Septl6] 39 Jan20 Jan} 45 Nov 
*184 25g) *15g 212} = *15g 21g] *15g 21g] «15g QIp} = 15g 30| 6% 2d preferred_........100} 1!2Septil4| 6% Mar 27 24% July} 71!2 Deo 
*32 39 | *32 3812] *31 381g] *31 3812] *33 38 33084 300 arlin-Rockwell Corp......1] 33 Sept24| 51% Mar 4/| 41 Mayj 5613 Nov 
1912 21 181g 195s} 1912 2014] 201g 2012} 1853 19%} 1714 1812] 10,000 | Marhsall Field & Co...No par} 1714Sept24| 307; Marlujj 111g Jan} 251g Nov 
155g 157%] 141g 1512} 16 1612] 16 1614] 15% 15%} 1512 16 9,000 | Martin (Glenn L) Co.......1] 14!2Sept20} 2914 Apr 30 ee Gguel e600 Guns 
5 51 5 5 53g Sig] 584 544 54) «64lg Ob 1,400 | Martin-Parry Corp....No par| 412Sept24| 1373 Jan 10 61g Apr} 12 Mar 
38% 39 | 371g 3812} 37 37 37 9-38 37 3714] 3614 36%] 2,000 | Masonite Corp........No par| 3614Sept24) 74 nade’ sual sane 
2912 30 | 29 2919] 291g 2912] 2914 2 28% 2914] 2712 29 | 3,000 | Mathieson Alkali Wks.No par| 2712Sept24| 41% Jan 8|| 271, Apr 2% Nov 
*155 157 |*155 157 [*155 157 | 155 155 |*14114 155 |*14114 155 90 7% preferred..........100] 142 Mayl7| 165 Jan 25j/ 153% Jan Deco 
5314 5314] 521, 524) 52 53 511g 521g} 4912 51 471g 48%) 3,100] May Department Stores...10] 471!2Sept24) 6614 Marl1lj} 4314 May 0 Nov 
74 7g} 71g Zig} *71g 778) = Zig 71g) 7 Zig} 7 714] 1,600 | Maytag Co...........No 63g Septl13} 151g Jan1ljj 131g Apr} 211g Feb 
28 29%) 28 28 80 3012] *301g 3414) *80 3414] *30 344 500] $3 pref ww....No par} 28 Septl8} 44 Jan13/| 431, 55 Feb 
*30 38 | *830 38 | *30 4412] *30 4412] *30 4419] * Gl akécn $3 preferred ex-warr.No par} 35 June 3! 45 Jan13]| 44 Nov] 50!2 Apr 
10014 1004] *97 100 | *97 103% *97 1037s} *97 10412] *97 105 10 $6 Ist cum pref......Nopar| 97 July 8} 111 Jan 22}/ 103 Janj 11012 Oct 
4 Change of name from Intern/ational Printing Ink ‘Corp. 
* Bid and asked prices; no sales on this day. {In receivership. a Def. delivery. = New stock. rf Cashsale. rEx-div. ;Ex-rights. 4% Called for redemption. 
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2032 New York Stock Record—Contiiued—Page 7 Sept. 25, 1937 
LOW AND HIGH SALE PRICES—PER SHARE, NOT FER CENT Sales STOCK Range Since Jan. 1 Range for Prevtous 
for NEW YORK STOCK On Basts of 100-Share Lots Year 1936 
Saturday Monday Tuesday Wednesday , Thursday Friday the EXCHANGE 
Sept. 18 Sept. 20 Sept. 21 Sept, 22 Sept. 23 Sept. 24 Week Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share ||$ per share|$ per share 
201g 2012) 20 20 191g 197g} 191g 1912] 1914 1953] 19 19 1,500 | McCall Corp. .------- No par| 10 Sept10; 36 Jan 2|} 29 Feb) 37 Dec 
141g 141g] 131g 141g} 14 1414) *133, 1414] *1312 1414] 1212 1312} 3,800 | McCrory Stores Corp.-..-..-- 1} 12l2Sept 24} 241g Feb 11 214 May! 2312 Nov 
*73 86 *75 98 *76 84 80 80 *70 97 71lo 73 300 6% conv preferred....-. 100; 7lloSept 24! 10614 Mar 2 92 June! 101!2 Dec 
*1914 23 | *191g 2219) n21 21 21 21 *18 21 *15l4 21 400 | MeGraw Elec Co new- - - -- - Ei 96 Gee Se 3Ge. GPE acce cconl Gane Gene 
141g 1412} 141, 1414] *14lg 15 | 14% 15 15 154] 1514 164] 1,600 | McGraw-Hill Pub Co..No par| 14 Sept13} 2812 Jan19/! 16 June} 24% Dec 
331g 33%) 33 331g) 33% 337%) 33 33 33 = 3314] 32% 33 4,100 | McIntyre Porcupine Mines..5} 32%,May 10} 42l2 Jan14// 381g Oct) 4933 Jan 
*291p 29%) 2912 29%) 30 30 283, 2914] 2812 287s! 26l2 2712} 2,500 | McKeesport Tin Plate..--- 10] 26lsSept 24) 421¢ Mar 24/i .... ....] .... -... 
10% 11 1012 107s} 107% 1143) Illg 1138] 10l2 113 934 103g] 11,000 | McKesson & Robbins....--- 5 9loSept 13] 1614 Mar 17 85s Apr} 14% Nov 
*41 4212) 3912 41 3934 3934) 3973 3973} 4012 4012] 4912 3912} 1,200 $3 conv preferred....No par} 39!2Sept20| 471g Jan12}} 37% Jan} 4914 Nov 
11 «11 | *10% 11 .. oes i... it 1053 11 93g 1012} 1,800} McLellan Stores_.-..------ 1 93gSept 24) 19 Jan 8|]| 1112 Apr} 21% Nov 
*90 94 *90 94 *92 94 *92 94 92 92 92 92 30 6% conv preferred... -.-- 100} 92 Sept10/} 11212 Jan14|| 795 Dec} 10814 Dec 
22 23 , 2Ole 22 21 2214; 211g 23 22 22%) 20 £22 4,900 | Mead Corp...-.-..-..-- No par| 17\2Sept13} 34% Apr19 12%, Jan| 28% Dec 
94 94 ace OO P'<uce .2e Pesce Te Piz Oh Pee 10 $6 pref series A_-_--- No par| 88 Sept10} 101 Feb16}} 795 Dec) 122 Nov 
*7514 85 370 $8 | °*7o 88 1°7O 8&8 | *7) &8 | *28-... 88; | <ss..- $5.50 prefser B ww’sNo par} 90 Aug 24] 9312 Aug 13]} -_-- -.--] ---- ---- 
*62 64 64 64 *6273 65 63 63 62 62 60 60 400 | Melville Shoe. -.-...-. No par| 60 Sept24; 86 Janl3 55144 Jan} 91 Oct 
83, 8% 8lg 84 Sig Bly 8 Sig 71g 77% . 712} 4,300 | Mengel Co. (The)-.--.-.----- 1 7 Sept 24} 16% Feb 9 67s May| 12 Dee 
30%g 314) 31 31%) *30 8 31 31 31 *30 3012} 29 £29 100 5% conv Ist pref_...--. 100} 28ie8ept13| 47% Mar Sji .... ....] «<<< cone 
*1912 2119 211g 211g} *18lg 221g} *1814 2212) *18lg 2112} *191g 211s 10 | Merch & Min Trans Co.Nopar| 19 Sept10j 41 Jan16j} 31lg Jan; 45 Oct 
5014 5012] 49 50 *50 51 50 50 50 50 48 4834] 1,600 | Mesta Machine Co....-..-- 5| 48 Sept13} 72!4 Mar 5 405s Jan| 65 Nov 
1314 143g] 121g 13 12%, 1312! 131g 1353| 12!2 1314' 1114 1214’ 16,300 | Miami Copper.......------ 5' 11l4Sept 24! 2614 Feb 23 5% Jani 16% Dec 
24 247g] 21 24 241, 25 24 247, 2314 24 22 2312} 13,700 | Mid Continent Petrol....-.-. 10} 21 Sept20| 35%3,Mar 10]; 7174 Apr} 307%, Nov 
*353g 36lo| 3514 3514] 3514 3514] *341g 36 34 86334 32 32Ig 600 | Midland Steel Prod....No par| 32 Sept13| 48l2Mar 5]; 215g Jan} 4853 Sept 
*112 11314] 112 113 |*110 112 | 110 110 |*108 109 | 108 108% 80 8% cum Ist pref....--- 100} 108 June 16} 122 Jan 2]} 110 Feb} 13112 Mar 
*96 98 | *96 98 | *96 9712} *97 9712] *87 9710] 97 97 10 | Milw El Ry & Lt 6% pf-..100| 94 June21| 106 Jan 22 88 Mar] 109 Sept 
93%, 94 92 93 911g 92 92 9313} 90 90 84 85 2,200 | Minn-Moneywell Regu.No par| 84 Sept 24) 120 Marl17|/ 765 Apr} 112 Nov 
*1061g 118 |*106!2 114 “ee 112 106 106 1051!2 10512} 10512 10512 30 4% conv pref ser B..-..100] 105!2Sept 23} 124 Marl10j// 119 Dec} 120 Dec 
914 95g 83, lg 91g 9 93g 8%, = 9llg 8 85g] 10,600 | Minn Moline Pow Impl No par 8 Sept24} 161g Mar 11 612 Jan} 123g Mar 
*86l2 90 851g S85le #92% 89 *85 89 *83 88 83 83 3 $6.50 conv preferred._No par| S8lloSept 3) 108 Aug 3 5714 Jan| 94 Dec 
#34 78 |. 3 *% 6 ™ ¢ J ao eee Minn St Paul & 8 8 Marie_ 100 5g Sept 15 214 Jan 23 13g July 2% Feb 
*Ilp 3 *llg 3 *1lg 31g} *15g 3 *15g 3 93%... OU wcsncs 7% preferred.......... 100 21g July 31 51g Mar 4 212 Aug 514 Feb 
*2 23g) *2 23g) *214 0 QIp]_ . 214 Ql 2140 Qty 2 2 170 4% Rew: line ctfs__.--- 100 2 Sept 9 614 Jan 8 23, Jan 612 Feb 
20 2114] 1912 2014] *20 21 20 20 *19l2 2034] 187%, 1912} 2,000 | Mission Corp..-.------ No par| 187sSept24| 34 Apr 5 16% June} 297g Dec 
43 412 4 45g 438g 45g 43, 434 4lg  4lo 4 414] 4,900 | Mo-Kan-Texas RR....No par 4 Sept 8 934 Mar 17 5lg Jan 95g Feb 
155g 1614 15 15% 155g 1612} 1553 16le 1512 16 13%, 157s} 13,100 Preferred series A....-- 1 13%4Sept 24] 3453 Mar 17 14lg Jan| 33%, Oct 
i a 23 21g 28 21g 21g 21g lg} *2ig D8 2 21g} 1,500 | tMissouri Pacific. ......-- 100 2 Sept 24 614 Mar 17 2 Sept 4 Feb 
414 4ig 48g 4 414 4 414 4 41g 3%, 373) 6,400 5% conv preferred_....- 100 35gSept 14] 1215 Mar 17 373 Jan 7% Feb 
26t6 2714] 26 26 27 2733] 27 27 25!2 2612} 23 25 2,900 | Mohawk Carpet Mills..._- 20} 23 Sept24| 407%, Jan 23 197g Aug} 3312 Dec 
97 97 90 9512} 86 92 88le 91 90 9212} 86 £87 2,800 | Monsanto Chemical Co_...10} 85 Apr 29] 10712 Aug27|| 79 May| 103 Mar 
493g 50lo} 47 493g] 491g 5lig} 483, 503;,] 47 49lo] 45 4612} 56,600 | Mont Ward & Co Inc..No par| 45 Sept24) 69 Marlo 35% Jan} 68 Nov 
301g 3012} 3014 304] *30 3012} *30 3012] *3014 3012} 298, 301g} 1,500 | Morrel (J) & Co...-...- No par| 293,Sept24| 46 Feb17|' 4112 Dec} 59% Feb 
*51 52%) 51 51lg} 52 52 | *51 52 52 52 51 51 200 | Morris & Essex....-.-.--- 50} 51 Sept20} 66l2 Jan18/| 60l2 Jan| 71 Feb 
* A > 73 «1 73 OO 73 #1 7g 7g} 19,400 | Mother Lode Coalition. No par 34May 12 3le Feb 26 % Jan 21g Nov 
28 2812! 265g 27 265g 2712! 271g 2712} 27 271g! 2353 26 4,900 | Motor Products Corp..No par! 235sSept 24, 3812 Jan15|| 28% Apr! 4312 Oct 
*173, 183g) 1712 1734) 17% 18 | *175g 1834) 1712 1753} 17 1784) 3,200] Motor Wheel............. s 17 Sept10] 26 Feb13); ‘A's Jan* 27 Nov 
30 3=—30 281, 2814] 281g 29 28 «828 *275g 29 26 2634; 1,100 | Mueller Brass Co......--.-- 98 BeeeSe). “Se. Be EE) sone waaal wcee stun 
97, 97% 9 91g 9 Oly 9 91g 91g Og 8lo 933] 2,800] Mullins Mfg Co class “es Steere OE TE BOSE ances ccccl sece ceed 
*75 79 | *75 79 | *75 79 78 78 77 77 75 75 70 $7 conv preferred...No par| 75 Sept 24} 9933 Mar 19 70 May] 101!2 Nov 
*17 1712} 1612 17 17 17 | *161¢ 19 17 17 16l2 161s 900 | Munsingwear Inc-.-.-- No par| 15%,Sept 13} 361g Feb 11 21 Jan| 36% Dec 
711g 7112} 7Ole 71 697g 697s] *6414 7112} 687, 6773) *64 6812 600 | Murphy Co (G C)...No par| 67 July 6| 90 Marl3 447g May| 7912 Aug 
*107l2 ~_--|]*10712 108 |*10712 108 108 108 |*106!g 108 |*1061l2 108 10 5% preferred........-.100} 102 Apr 8} 10812 Jan 26/| 102!g July; 108 
87g = 9g 8%, 9 . lg = 98g 91g 93g 9 91g 8lp 9 11,000 | Murray Corp of America__.10 8l2Sept 13] 203, Feb 11 14 <Apr| 22% Mar 
*56 63 _| *57 63 *57 62 *57 62 *57 58 55 55 100 | Myers F & E Bros_...No ~~ 55 Sept24} 71 Mar 1 43 Jan| 621l2 Nov 
1514 1534; 15 151g} 151g 155g} 1514 1534) 151g 153g] 1412 151g] 24,400 | Nash-Kelvinator Corp..-_-.-- 14teGent 94) 204% JanSSii .... ....) -.-- <a-- 
*22 31 *211g 25 | *211g 25 | *22 2573] *2214 25 2014 2214 190 | Nashv Chatt & St Loiis-- 100 201,Sept 24] 4712 Mar 11 2012 May} 4712 Oct 
173, 18l4] 167% 1753) 17 1712} 1712 1712) 1714 174 1534 1612} 2,900 | National Acme..-......._.- 15%,Sept 24 24 Mar 9 1212 Apr| 191!2 Deo 
93, 934) *9 91g 9 914 85g 834 814 8lp 7 814] 2,000 | Nat Aviation Corp....No — 7 Sept24} 18% Jan 21 912 Apr} 1553 Mar 
225g 23le] 2214 23 227g 2333) 23 233g] 22l2 231g] 22 227g] 27,500 | National Biscuit. ........-. 10} 22 Sept24} 333gMar 2 28% Oct} 38% Jan 
*1481, 154 |*1481, 154 |*1481l4 154 |*14814 154 15412 15412/*152lg 155 200 7 oe GR GEL..7. cc ncccece 100} 145 May 18] 167 Jani18}| 153 Jan| 16412 Dec 
23 2312) 2219 2212 19% 20 205g 22 211g 22 203, 20%) 1,500} Nat Bond & Invest Co.No par} 197sSept21; 33% Jan 13 307g Dec] 37%, Dec 
#833, 91 | *833, 91 | *838, 91 | *833, 901g] *833, 901g] *8334 Q9Olg] ------ 5% pref ser A w W__.-_- 100} 90 Aug20] 1032 Feb 3|| 100 Dee] 10712 Dec 
*48 49 48 48 *48 50 *461, 50 48 48 461g 47 400 | Nat Bond & Share CorpNo par| 46!2Sept24; 5714 Aug17j/ -.-. ----| ---- ---- 
26 2634] 243, 2512} 25lg 25le} 25 26 245g 25 2314 243s} 10,200 | Nat Cash Register... _ No par| 2314Sept 24) 387g Feb 25 21 Apr} 3253 Nov 
1714 1712] 171g 1712] 1714 #1712] 1712 18 1712 18 17 173g} 20,600 | Nat Dairy Products...No par| 17 Sept24| 261g Feb 8 21 <Apr| 284 July 
*10912 11012] 1103, 110%4|*10912 111 {*10912 111 |*1101!g 111 |*110%4 111 10 7% pref class A... .-.- 100/7107%4June 1] 11212 Mar11}} 107% Oct} 11234 Mar 
10712 10712|*10714 10712 10715 108 |*108 110 108 108 |*107!4 110 180 7% bref class B_......-- 100} 107 Maril] 112 May20j| 107 Dec] 112 June 
1344 13% 12 1244! 12 1219! 12 1214 1012 11% 10 ll 7,400 | Nat Depart Stores....No pari 10 Sept24| 2453Mar 9 10 Apr} 2414 Nov 
*53, Gly] *55g 6 *6 7 61g 61g) = *58 6 53,584 300 6% preferred........... 10 Siete lis 2% eS .nnc sacal inact - dees 
271g 2753) 27 2712} 2714 2712] 271g 28le] 27lo 28 2612 2714] 11,100 | Nat Distillers Prod....No par| 23%,Sept13} 35 Mari17 255g June} 333g Mar 
*26 2710] *27 27lo] *27 2712} 27 27 *26 263%| 26 26 200 | Nat Enam & Stamping.No par| 26 Sept24) 38 Mar 3]| 28 Oct] 37% Apr 
9 9lp 834 ly 9 91g 87g 9 83 9 83g 8%) 7,600} Nat Gypsum Co.........-- 1 Su GentSdl Ble BOTTI <nc- nec! cece Saco 
321g 3234 301g 3212} 32 33 33le 34 3234 3334] 3053 3212] 10,100] National Lead.........._. 10} 29%gSept 8} 44 Marll 263g June} 3612 Nov 
*1525g 156 |*15253 156 |*1525g 156 #15 25g 156 156 156 |*15253 159 100 7% vr‘ ferred A......-- 100} 154%, Apr 26} 171 Jan 22 5 171 Dee 
*130 132 130 130 |*131 = 13614|)*131 13614)/*131 13614]*131 13614 20 6% preferred B__.-..-- 100} 127 July 9} 150 Jan29]} 137% Jan} 147 Nov 
3712 3712; *3312 35 35 37 *33 37 3414 34%) 34 34 800 | Nat Mall & St Cast’s CoNo par| 34 Sept24} 617s Jan 22 54 Dec| 6112 Dec 
83%, 87% 83g 84 85g 834 85g 87g 812 8% 7%, 812] 14,700} National Power & Lt.._.No par 734Sept 24) 14% Jan14 953 May| 1473 Feb 
a | *1p 34 *lp 1 *lg 1 ¥*lo 1 1 400 | Nat Rys of Mex Ist 4% pf-_ bes lpSept 9 214 Jan 18 73 Jan 3 Feb 
¥*14 lo *14 lo *14 lp *14 lp *14 lp *14 1 news 5% 2d preferred_......- 14 Sept 1 Jani8 lg Jan llg Feb 
81 82%) 79 80 80 80%) 80 81 80 80144; 74 78 6,600 | National Steel Corp_...--_- 70 Jan 2| 9914 Aug14}} 5714 Apr} 78 
271g 28lo} 25 27 271g 2812] 273g 2812} 261g 2714| 247g 2614] 26,000| National Supply oe Del 24 Sept 3) 41% Aug 6 197g Jan| 75lg Nov 
*116lo 124 | 116 116 | 115 115 |*115!g 1197s] 115 115 | 110 110 600 ... ——- Apes 110 Sept 24) 137 Aug 2/} 741g Jan) 133 
*6lg Gla 6lg_ 6 lg 6 6 573 «6 53, 57g 5lg 553} +1,300] National Tea Co- 5loSept 24) 121g Jan 15 773 July} 1214 Nov 
- 91g Qlg 85g 884 9 9 9 9 8%3 9 87g 873] 2,100] Natomas Co... ...... Z8leSept 10} 131g Feb 25 1014 June} 1314 Jan 
34lp 34lo} 34 34 33 33%) 32 33 | *31 33 | *30le 33 1,100 | Neisner Bros Inc__._.-..--.- 1} 32 Sept22} 5714 Feb 13 2% Apr} 60 Nov 
*85 915g} 85 85 *83 901g} *83 9214) *8214 83 *75 915g 100 4% % conv serial pref._..100} 46 Sept24) 87 Sept2I}}/ -... --..] ---- ---- 
*46 4853] *46 48 | *46 48 | *46 48 | *46l2 4712) 46 4612 200 | Newberry Co (J J)....No par| 100 Apr 7| 64% Marl0}; 41 Apr] 6414 Nov 
*106 10634/*106 10614) 10614 10614,;*106 107 10612 10612} 106 10612 180 5% pref series A___..-- 100} 15 Sept24} i099 Jani1lj} 10412 Apr} 110 Nov 
*10 18 18 18 18 18 *10 18 18 18 15 15 110 | t New Orl Tex &  egembet | 19leSept 24| 37 Marl17 1044 Feb} 43 Apr 
235g 25 2314 2484] 241g 2514] 241g 2434] 2312 2412] 1912 2234] 14,800 | Newport Industries......_.- 47loSept 20} 41% Jan18 9 pr} 40 Dec 
541g 55 4712 50 50 36-52 513, 51%] 4812 50 48 48 2,300 Y Air Brake........ No — 253gSept 13] 98ly Feb10'!' 321g Jan} 83 Dec 
27 2773] 261g 283g, 283, 3014] 283, 3014] 275g 2914] 26 2712|131,900 | New York Central....No par; 28 Sept24] 5514 Mar 17 27% Jan; 4953 Oct 
*29 33 *28lo 3219) *27l2 32 2912 3012} 30 3014] 28 29 ,500 | N Y Chic & St Louts Co..-100}] 2912Sept00| 72 Mar17 17% Jan} 531g Oct 
59 ~=61 5712 60 6012 61 601g 6012} 59 6012} 55% 58 2,700 | 6% preferred series A...100}) 55 Sept14| 100 Jan22/| 3612 Jan| 95 Sept 
237g 251g] 221g 2210) 2438, 2434] 2414 2415] 2312 2433) 2214 22%} 1,600 | N YC Omnibus Corp..No par| 21 July 15} 317% Mari9j/ .... ----| ---- ---- 
55g «6 5g Sle 6 6 6 6 534,584 5 6 950 | New York Dock.---.. No par 4 Sept13} 127% Jan 22 31g July} 15 Nov 
121g 13 11 1219] 1219 133g] 1314 1312] 1212 13 11% 1212 780 5% preferred -- -...- No par| 11 Sept13} 25%, Jan 22 1014 May! 2914 Nov 
*121 125 |*120 125 |*120 125 | 121 121 |*120 12212] 120 120 110 | N Y & Harlem..._-.._.--- 50| 119 Sept 8] 135 Jan20/} 119 Jan Oct 
* 34 5 34 5g bg 5g 34 34 1,600 | t N Y Investors Inc...No par 53 Sept 1 2 Jan 7 1 Jan 214 Feb 
oye | 8 1 972)06= «88 1 977, G1 477 +88 1 79e 3 68S OEE OBB BD ecnnce N Y Lack & West Ry Co..100} 85 Aug 6| 97 Feb10/; 90 Jan} 9914 Sept 
33g 35g 338g 31g 31g 31g 31g 35g 33g 35g 3lg 333] 4,800| tN Y NH & Hartford_-_-100 3 Sept 0 9%, Mar 8 3 Apr 61g Dec 
83, 9 85g 83] 87g 9 914 85g 9 81g 85s} 3,800 Conv preferred_-.......- 00 75gSept 8| 2612 Feb 25 733 Apr} 1814 Deo 
*2 2lo 18, 214] *18, = 2ly 13, 1% ldg 15g 15g 1%} 1,100] t N Y Ontario & Western--_100 1l2Sept 10 67g Feb 11 4 July 7lg Feb 
75g 75g 7lg 784] *75g 88g 8 Ss 8 Jig 71g} 2,200 | N Y Shipbldg Corp part stk-_-1 7\gSept 24] 191g Feb 11 91g Apr} 1553 Mar 
50 a: .... B&B *45 50 *45 49lo| *45 491g} 45 45 70 7% preferred_......--- 100} 45 Sept24} 7612 Jan 22 57 May! 99 Sept 
*893, 9014] 8912 90 | @895g 8953} 8912 9012} 91 91 893, 90 500 | N Y Steam $6 pref__.__ No par| 63l2June 14} 102%May 3 83 Mar] 104 Nov 
*10014 102 | 1001g 10014|*1001g 100%} 10034 10034) 101 101 100 101 260 $7 pref series A_....- No par| 73 June 9] 11214May 5]| 9312 Apr] 10914 Aug 
*13g 1 13g sd 1 llp] *13g 184] *13g «18, 13g 13g 500 | t Norfolk Southern. -._-.-- 100 llg Aug 26 43,Mar 3 llg Aug 27g Jan 
#218 224 | 222 222 | 21819 21815] 220 220 | 218 220 |*212 220 600 | Norfolk & Western._._--- 100} 212 Sept10} 272 Jani4/} 210 Jan} 31012 Oct 
*104 105 |*104lg 105 |*10412 105 |*1041l2 105 |*1041le 105 10412 10412 50 Adjust 4% pref_....._--. 100} 102 Apr 8} 114 Jan 8|]} 105 May] 115 Oct 
217g 22%) 21 22 221g 23 223g 23 22 2273} 20 213g| 35,300 | North American Co....No par} 20 Sept24| 3473 Jan14 231g Apr| 35l2 July 
*51lg 52 505g 511g} 505g 505s] *50l2 5034) 5012 50%) 5012 5058} 1, 6% preferred.........-- 50} 48l4June18} 5714 Feb 3)| 52% Feb| 59 June 
81 9 814 Ble 8lp 8% 8lp 87, 8 8lz Jig 8 34,300 North Amer Aviation_----_ _- 1 71g Sept 24) 17% Jan 21 65g Jan} 1414 Dec 
*991o 100 | *9912 100 | *9912 100 991g 991g] 991g Q9l2} Y9le 9912 300 | No Amer Edison $6 pf.No par| 97%4June 25] 104l2 Jan 8]! 98 Jani 106l2 July 
*98lg 9934) *981, 9934] *98 100 | *9814 100 | *981s 100 | *981g 100 | ------ Northern Central Ry Co...50| 93 Mar23| 105 Jan28|} 9712 Apr| 103 Nov 
1934 2014] 187g 2053] 207% 22 21 217g} 1912 2133] 1814 1912] 29,100] Zorthern Pacific......... 100} 181!4Sept 24] 3653 Mar 11 237g July| 36% Feb 
---. 414} 40 40 |*39 40 38 39 361g 36l2/*__.. 3812 160 | Northwestern Telegraph...50| 361l2Sept 23) 5312 Jan22}} 50 Aug) 57 Mar 
B3lg 3g 3lg 3ile 314 33g 31g 3le 314 34 27g 31s} 3,000 | Norwalk Tire & Rubb--No par 27s Sept 13 67g Mar 3 2 Jan 4lg Mar 
*281g 297g] *28lg 297g] *281g 297g] *281g 297g] *28lg 2Hlo} 2734 2784 10 (<x 50} 26\4May 18} 40 Jan18 19 Aug! 32 Nov 
1514 15%) 15 15lol 151g 151g} 1514 168g} 15!g 1553) 1414 15 21,600 | Ohio Oil Co____-.---- No par| 1414Sept 24) 22% Apr 5 121g Aug} 18 Dec 
48 4819] 465g 4853] 491, 5012} 48%, 5012] 46 4812) 42 44 5,200 | Oliver Farm Equip....No par| 42 Sept24| 73 Apr20]/ 241g Jan| 5912 Dec 
12% 13 12le 13 13-1314) 13 =131g] =123%% 1314] 115g 121g} 5,200 — ee are No par| 10 Sept10| 26lg Feb16/} 17 July} 251g Mar 
*9314 98 | *9314 98 | *9314 100 | *9314 100 | *9314 98 901g 9314 110 erred A__...... 00} 90l2Sept 24} 114 Feb13]|/ 107 Jan| 11512 Feb 
113, 1134] 11%, 11'4} *111g 12 1llg 1119] *10l2 11 1014 1012} 1,100 Gace Coll & Co..No par| 1014Sept24| 193gMar 1 8 Jan} 195g Nov 
323, 333g] 297%, 32 31 3214] 31 324) 30 3114] 28% 30 9,900 | Otis Elevator.......-- Opar| 287gSept24| 4514 Jan 21 2414 Apr] 39%, Nov 
#12710 129 | 127 127 | 129 129 | 1382 132 |*130 132 |*130 132 180 6% preferred.......--- 100} 126 July 7} 140 Feb 3)]| 123 Jan} 136 June 
14%, 15lg] 141g 151g} 15 1534) 15 1553] 14384 1434) 1184, 1419] 14,500 | Otis Steel...---..-.-. Opar| 11%Sept24| 24%gMar 8]| 1212 July} 20% Mar 
140 140 | 140 141 | 140 140 | 140 140 | 140 140 | 140 141 1,410 7% prior preferred _---- 100} 11212 Jan 23} 141 Sept20]} 70 July} 120% Nov 
76 76 | *74 ‘75's; 75 75 731g 7312} 73 73 68 70 700 $5.50 conv 1 st pref..No par} 68 Sept24| 97 Mar 8 831g Dec 
*191p 22 | *20 2012} 20 20 20 20 1912 20 18 19 700 | Outboard Marine & Mfg....5} 18 Sept24; 28 Jan26j} -... -...] ---- ---- 
*50lp 6212] *5012 6212) *5012 6212 Yt 6212} 50!2 5012} 5012 50le2 20 | Outlet Co__-_-.-..-.. No par| 50\2Sept23} 75 Janil2}} 47 Jan} 70 Nov 
| i ae eee eee |) ee a ee Oa 100} 114 May 4/ 115 June 9j/ 114 July} 114 July 
91 92 85%, 90 88 90 8734 87%) 85 8634; 80 8334; 8,000 | Owens-Illinois Glass Co_._12.50| 80 Sept 24} 103% Aug1l1j/ -... -.--] ----. ---- 
161g 161s} 153, 1614] *161g 1614] *16 1612] 15% 16 15 1512} 1,000] Pacific Amer Fisheries ans. alt 15 Sept24} 23 Jan 7|| 13 July} 22 Dec 
64464 6 6 6 6 *6 678 6 5 55g 370 | Pacific Coast... .......-... 4%,Sept 8] 15% Feb 1 31g Jan} 15 Dec 
1814 1914] 1712 18 19 19 | ee es ee a 280 Ist preferred. .-....- No 7 1512Sept 10} 40 Mar 3 814 July} 3212 Dec 
11 1lle} 1012 1012) 11 11 11 11%} 11 11 95g 11 580 2d preferred____..-_- No par 8 Sept10; 27% Feb 2 414 Jan| 297%, Dec 
* Bid and asked prices; no sales on this day. t In receivership. a Def. delivery. m Newstock. rCashsale. z Ex-div. y Ex-rights. 4% Called for redemption. 
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Volume 145 New York Stock Record—Continued—Page 8 2033 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Prevtous 
7 for NEW YORK STOCK On Basts of 100-Share Lots Year 1936 
Saturday Monday Tuesday Wednesday | Thursday Friday the EXCHANGE 
Sept. 18 Sept. 20 Sept.21 Sept. 22 Sept, 23 Sept. 24 Week Lowest | Highest Lowest Highest 
$ ver share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares $ per share $ per share |\$ per share|$ per share 
*18 = 1812) 1712 1712) *1714 19 | *17144 19 | #17 18 i7....17 300 | Pacific Finance Corp (Cal) - rt 17 Sept24/ 32%, Jan14/} 30 Dec} 3953 Nov 
28%, 29 283g 2933] 2812 29 2812 28% 2812 2853} 273% 2814] 7,500] Pacific Gas & Electric... .- 25} 2712Sept13} 38 Jan12// 30% Janj 41 July 
40 401s) 3912 40 3912 40 39 3912) 391g 391s] 3712 387%] 3,200] Pacific Ltg Corp_..._- No par| 37\2Sept24| 53% Jan14|| 44% Dec) 58% July 
195g 201g] 1912 1912) *1912 20 191g 1912] 1912 1912] 18lg 19 1,400 | Pacific Mills_......__. No par| 18igSept24| 447g Jan 9/} 14144 May! 4714 Dec 
*131 13712] 130 131 132 132 |*13314 137 |*132le 137 132 13212 190 | Pacific Telep & Teleg._.__ 100} 130 Sept20} 152 Jan 4// 118 Jan) 153 Dec 
Sanne 1GOG)®.... 140%gI*.... 140ig]*.... 140%)... 140tgi*.... 140%) .....- 6% preferred.......... 100} 133 Apr28} 149 Jan 2|/ 140 Jan; 152 July 
181g 18%) 17 17 18 18 18 18 17 1712] 16 17 1,900 | Pac Western Oil Corp... 10} 16 Sept13| 293%, Apr 6]| 113% Apr} 2312 Dee 
71g 75g 74 7g 78g 712 714 71g 714-78 7 713) 37,900 | Packard Motor Car___.No par 7 Sept 8] 1233 Feb18 67g Jan| 1353 Oct 
*98, 11 *9l2 101g] *912 11 *9l2 11 | *10 ~~ 11 91g Gla 100 | Pan-Amer Petrol & Transp..5| 9l2Sept24| 171g Jan20|} 12'4 Aug| 205s Jan 
*1% 2 Ilg 15g] *15g 2 11g lp 1lg 11g 11g 15s} 1,200 | {Panhandle Prod & Ref No par l3gSept 8] 412 Jan 25 13g Jan 414 Apr 
78 679 4. 74 72 = 8672 63 70 60 60 50lg 55 590 | 8% conv preferred_-_-_-__ 100} 501gSept 24] 121 May 13]} 18l¢ Jan} 7412 Apr 
*55l2 61 5712 57l2| 5712 5712} 56 56 56 564] 55 55 600 | Paraffine Co Inc_____- No par| 55 Sept24| 90 Mari10}} 67 Apr] 97l2 Feb 
*99 104 991g 991lo, *91lo Q99lo} *92 9910} *92 99lo} *92 99le 10 | 4% conv preferred_______ 100; 99 June 4] 1097s Mari18/| 103 July] 109l2 Dec 
18 187s} 1712 1812} 185g 1912] 1812 193g) 177 1873] 16%, 1773|113,000 | Paramount Pictures Inc._._- 1} 165sJune14' 28% Jan 28 7ig Aug] 25 Dec 
126 126 *125— 130 134 136 |*130 137 130 130 120 124 2,300 6% ist preferred__._._. 100] 120 Sept 24, 20012 Jan 28 59 June} 174 Deo 
16 17 15%g 1612) 17 1712} 17 1733! 16 167 151g 16 7,100 6% 2d preferred_._..._- 10] z15igJune 14} 26% Jan 28 81g Aug] 22% Dec 
*2312 24 231g 231g] *2314 2312] *2314 2312] 2314 2314] 223, 23 500 | Park-Tilford Inc__.......-- 1} 223;Sept 24} 341g Jan 5|| 17!2 Jan| 3712 Dec 
31g 35g 38g Bl 33g 31 31g Bly 33g «= 3le 31g 314] 17,900 | Park Utah C M........... 1 31g Sept 24 814 Feb 25 2% July 514 Jan 
361g 3612] 355g 3614] 3512 36 35l2 36 3512 3512} 3412 35 2,600 | Parke Davis & Co____. No par| 34l2Sept24| 44% Feb 3 403%, May| 4714 Mar 
*24 «241g. 2312 24 241g 241g' 2419 251g! 251g 251g! 25 25 900 " Parker Rust Proof Co. ..2.50' 23 June16! 295s Aug25\' 23 Apri 3214 Nov 
21g 2igf §=.28g 28g] 2g 21 23g 21g) 212 212} 214, 212] 3,200| Parmelee Transporta’n_No par| 2 Sept1l 75g Jan 14 4ig Jan} 10 Apr 
8 814 773 85g 81, 87 81g 878 814 Sle 7ig 81g} 14,500] Pathe Film Corp_.____- No par 614May 18} 101!2 Jan 5 653 June} 117% Apr 
1314 13%] 121g 13 124, 13 13° 13144] 1212 13 11 1214] 7,900} Patino Mines & EnterprNo par| 11 Sept24| 2373 Marll 101g May| 1712 Nov 
53, 6 58,57 55g 5 By 55g 55g 55g By 5 5le ,900 | Peerless Corp.............- 3 35g Jan 2 783 Feb 18 lig Jan 33, Dec 
42 423,) *40 4134) 4138; 4214) *40 4219] *401o 4210] *40 42 600 | Penick & Ford... - No par| 38isMay13}] 64 Jan 9 60 Aug! 73 Feb 
87 88le] 831, 85 85 85le| 851g 871lo] 84 37 81 8312] 6,200] Penney (J C).....__- No par| 81 Sept24/ 103% Mar 8|| 69 Mar; 11212 Nov 
*3 37 2% 3 3 3 *3 314 31g Bly 3 3 1,000 | Penn Coal & Coke Gilani 212Sept 13 63g Jan 23 31g June 67g Jan 
5lg_ Ble 544 54 514 Sle 514 Ble bly Bly 43, 514] 3,200] Penn-Dixie Cement.._.No par 4loSept11] 121g Feb 2 412 Jan| 1012 Mar 
291g 2919] *298, 35 | *30 3473] 30 30 | *29 347%| 27 29 400 $7 conv pref ser A__.No par| 26 Sept13] 7612 Feb 1|| 28% Jan} 74 Dec 
19 19 188, 1884) *183g 22 | *19 213;) 203, 2033 19 20 800 | Penn G] Sand Corp vt cNo par| x1734Sept 14] 29% Feb10|| 17 June) 27% July 
B8U1g 313g] 301g 3114] 3214 327%] 313, 33 31 3134] 281g 3034) 25,700} Pennsylvania RR... -- 50} 28igSept 24} 5014 Mar 17 2814 Apr Oct 
42 42 42 42 *38 44 *35 44 41 41 *35 41 300 | Peoples Drug Stores_..No par| 41 Sept10} 63 Mar 9 30 Feb} 5912 Nov 
*11312 116 |[*11312 116 |*11312 114 | 11312 11312/*112 11312] 112 112 30 6% conv preferred_____- 100} 112 July 15] 116% Jan27|| 110 Mar; 116% June 
*41 4219] 397% 41 40 41 40 404) 39 40 37 3812] 4,100} People’s G L & C (Chic)_.100} 37 Sept24] 6512 Feb 6|| 38 Apr Oct 
*5lg 8 *41o 7 *514 8 5 5 *5 5le 5 5 200 | Peoria & Eastern_...____- 100 41g Jan 5) 17 Mar 4 4 Jan Jig Feb 
*18 28 *18 28 *19 27 21 21 *19lg 2114] *191g 21 100 | Pere iearauette. ER: 100} 20leSept14| 48l2Mar 5 251g Apr} 461!2 Aug 
ae 2» ae 6 ee 72 72 *58l2 7212) *65 68 100 5% Prior preferred__..- 100} 65 Sept16} 87 Jan 7 6412 Jan} 122 Nov 
*50 70 *55 70 *55 70 *50 70 *60 68 60 60 100 5% preferred........-- 100} 60 Sept24; 91 Jan & 56 Jan} 90 Dec 
*12 1819] *12 1819} *12 1819} *12 1812} *12 1819} *12 0 eee | Saar yl No par| 19 June 2} 25 Janll 16 Jan}; 31 Nov 
1414 1412} 14 141g] 13% 1414] 143, 1433] 13% 14% 13. 13%] 4,700] Petroleum Corp of Am_-__--. 5) 13 Sept24} 2153Marl1l1/| 12%gJune} 1814 Dec 
7 7 6%, 67% 63, 673; 1 *63, 67% 653 6le 6 2,800 | Pfeiffer Brewing Co_..No par 6leSept 8} 1314 Feb19|| 10!gJune| 191g Mar 
391g 3912] 3612 39 36%, 38 37 38 3614 373 323g 35%4) 20,400] Phelps-Dodge Corp... .. _- 25| 32%gSept24| 5973 Mar 10 2553 Jan| 56%, Deo 
*38lz 42 ' 38 38 | *3912 42 | *3912 42 | 3912 39121 397% 40 600 pre ‘Co 6%, pref...50] 38 Sept20! 5412 Jani4i] 4512 Jan) 545s Aug 
i ( ae | ee el) Se i ee (ee ee No par; 76 June28] 100144 Jan 8]; 8lig gan{ 10212 JOct 
33, 384) #38, 4g] *B8q 04g] #33, 41g] #38, 4 dy 3%, 34 200 | tPhila hapia Tran Co....<< 50 314Sept 11 71g Feb 2 3144 Jan| 12 Mar 
*55g 57g 5lg 55g 53g 58g 5lg 584) *5lg 584] *H1g 58g 240 7% preferred ........-.- 4leSept10} 14 Jan12 8ig Jan} 167% Mar 
1 1 78 7g a 1 1 a | 7g 1 2,800 | Phila & Read C & I_.._No par 7g Sept 13 31g Feb 1 llg July 35g Jan 
851g 86144) 84 854} 8612 87 | 86 86 | 854 87 | 791o 83 ,600 | Phillip Morris & Co Ltd...10] 70 Apr 7| 9512 Aug31|| 66 Mar| 101% July 
91g Ol 9 9 *9 1012} *9 10le} *9 ll 844 9 500 | Phillips Jones Corp....No par 8l4Sept 24; 20 Jan16 7% Apr} 16 Nov 
*72 78 *72 78 *72 78 *72 78 *72 78 72 72 10 To BOURNE, . .cocccce 100} 72 July 8} 87% Jan 6 68 May! 88 Mar 
503, 5134) 48 4933) 4912 5012] 483, 5012] 487s 495s] 45%, 48 | 24,000] Phillips Petroleum... No par| 45%Sept 24] 64 July 26|| 381g Jan} 52%; Dec 
*41g 63g] *41g Glo] = *41g Gig] *41g GB lg| 41g «SG 1p}_ #41g Ss Gla] | Phoentx Hosiery... ..-.-- 5 6 July 30 912 Jan 20 51g July; 1153 Dec 
45 45 | *45 55 | *45 55 | *45 55 45 45 40 40 280 _ ~* (ae: 100} 40 Sept24|} 7412 Jan13|} 70 July} 84 Feb 
*11 12 11 11 11 11 *11 1212] *107% 1233} 101g 107s} 1,100] Pierce Oll 8% cony pref._.100} 10igSept 10} 20% Apr 5 8 Jan} 18144 Dec 
*2714 28 28 28 | *27 2733| *27 273%| #267 2714] 267, 267, 300 | Pillsbury Flour AN:ills_.__.- 25| 267sSept24| 333g Jan18/| 2753 Dec} 3714, Jan 
cee: OF. Lene ee Lact: SO DPacce OB eens 26 OS ee Pirelli Co of Italy ‘‘Am shares’’| 40 July 16| 56 Feb17|| 49% Dec] 62lg Aug 
*97g 111s 9 93, 93) 10 10 93, 98 91g 914} 1,000} Pittsburgh Coal of Pa... 100 9 Sept20; 18% Jan 2 7ig June} 18144 Dec 
50 50 *45 50 *45 52 *45 52 *45 52 45 45 200 6% preferred.........- 45 Sept24/ 7612 Jan 22 3512 Apri} 77 Dec 
*10 #12 | #10) 12 | *10lg 11 1014 1014) 10!g 10ls} 10 10!g 600 | Pitts Coke & Iron CorpNo par| 10 Sept24} 1414 Aug 16// -... ----] ---. ---- 
86 = 86 85 85 | *84 86 84 84 | *83 84 81 83 230 $5 conv pref___.... No par| 81 Sept24/ 10012 Aug 14// .... .---| .... ---- 
*16614 170 |*166 170 |*16614 170 |*16614 170 |*16614 170 75Gb BHO. Locusus Pitte Ft W & Chicago___.- 100} 165 Apri2| 175 Jani18|} 155 Mar! 160 May 
(ess eet dete. Gace nae andl bee jane dome cece ee eee 7% gtd conv preferred_.100} 1741s Apr23} 190 Jan 7|| 176 Feb| 187 Oct 
lig 115s} 11 1llo} 11 lll 107g Ills ll 1llz} 10 1073} 6,200 | Pittsb Screw & Bolt...No par| 10 Sept24)/ 20 Mar 8 7lg Apr| 1373 Dee 
18%, 20 1814 1814] 177% 177% 183g 21 *18l2 203;) 18l2 1812} 1,500] Pittsburgh Steel Co....No par| 17%sSept21| 43 Mar 8 231g Dec} 29 Dec 
*781g 791g] *77 7934) 81 81 79 8312} 75 80 75 75 350 7% cum pref. .........100| 75 Sept23| 122 Mar10 49 Jan| 110 Dee 
*1lo 17g *] 17g 15g 17 71% 8 “14 2 *1 1g 1% 300 | Pitts Term Coal Corp._..._-1 1lpSept 14 4 Jani12 1l4 May 433 Dec 
*12 19 *12 19 *12 16 *12 1834) *12 1834} *12 es 6% preferred.......... 100; 16 July 26; 28 Jan12 14 Junel 30!2 Lec 
31g 35, 31g 31g] = 31g 38 3lg 31g 344 3le 212 +314] 3,200] Kittaburgh United__...._-. 25} 2l2Sept24| 85g Feb 1 253 Oct 91g Apr 
*100 115 |*100 115 |*100 115 |*100 115 |*100 115 100 100 10 Conv pref unctamped__..100|) 79714 Apr29|} 141 July 14 581g Jan| 11214 Nov 
2214 2214] 1912 1912] 20 2034) 201g 22 19 20 17% 18 300 | Pittsburgh & West Va....100) 17%,Sept24| 4714 Mar 5 21 Jan| 4114 Apr 
lig] ns llgj #1 11 *] lig] *] 144} *1 lly 100 | Pittston Co (The)... _- No par 1 June 22 3 Jan12 llg Apr 3% Feb 
21-2144) 2012 207%] 201g 2033} 2014 2034) 2014 20%] 183, 20 7,000 | Plymouth Oil Co___....-_-_- 5] 18%,Sept 24) 297% Apr22]| 11% Jan) 27% Dec 
*1633 20 *16 20 *16 20 *15 20 *143, 20 *15 we &. swansea Pond Creek Pocahon..No par} 15 Septi1l] 2212 Aug 30 20 May! 26lg Mar 
15 15g] 141g 141g] 145g 14%] 1415 143) 14 14 1214 1312} 4,600 | Poor & Co class B_....No par| 1214Sept24/ 331g Feb 4/} 12 Jan} 2953 Dec 
4 4 *3% (4 37 63%! = 3% 4 3% 8=637%8] «= 3848 900 | Porto Ric-Am Tob cl A. No ont 3lgSept1l] 11% Jan 22 4lg Jan} 1114 Dec 
*13g 15g 13g 13g] *1lg 15g lig 15g 13g 15 11g 114] 12,800 a 114 Sept 10 37g Jan 22 1llg Jan 33, Dec 
*5lg 612] *5l2 6 55g 584 51g 57g} *5l2 584 5 514] 1,300 | tPostal Tel & Cable 7% ot. foo 5 Sept10} 15lg Jan 20 6% May| 131g Dec 
12ig 14 12 13%] 13 13%} 13 1314 12% 1314 1l!g 1214] 11,100 | Preesed Steei Car Co Inc_-_-.-1 llleSept 24} 317% Feb1l 17lg Oct} 2814 Deo 
4 614 131g 131g] *13° 1312] *125g 1434] #123, 131s} L1le 11s 400 5% conv Ist pref........- 5] 1lloSept24]/ 31 Feb10|| 17%; Oct] 2814 Dec 
381g 3812] 361g 361g] *38% 4333] 3873 387%] *361g 41 35%4 36 800 5% conv 2d pref._..._-..- pe 35%4Sept 24) 86 Febi1l|| 571g Oct} 7314 Dec 
535g 54 5314 54 531g 5381p] 5312 541g} 53 5312} 495g 5112} 6,600 | Procter & Gamble..--. 4953Sept 24| 65le Jan 15 4014 May| 56 Dee 
"117 =11712] 11714.118 |*11712 118 |*1171e 118 11714 11712/*117 117i, 170 5% pf (ser of Feb. 1 So) 100 11412 Mar 25] 11812 Jan 4]/| 115% Dec] 12212 Feb 
377g 39 367% 375s) 37% 3833) 3712 3812} 3612 3712] 3553 367s] 11,800] Pub Serv Corpof NJ..No par| 355sSept 24) 52% Jan21|/ 39 Apr| 50lg Nov 
*101_  10134]*101 10184} 10112 10112|*1007% 10112|*10034 102 | 10012 10012 200 $5 --------No par| 99%July 2} 11214 Feb 8]| 10312 Febj 113 July 
113% 113%) 114 114 |*113 114 |*11219 11319/*113 114 | 113 114 400 6% preferred. ._... .-~-100}711212 July 30} 12812 Jan 21|| 1131g Apr] 130 July 
*122 180 |*122 128 |*121 127 |*120 125 |*120 125 120 120 200 7% preferred........ --100] 120 Sept 24] 1401g Jan 20}} 128 Aprj 1441l2 July 
142 143 | 143 143 |*130 143 |*130 143 |*132 143 |*132 143 40| 8% preferred. ......-. 140 Sept 13] 162g Jan25|| 146 Aprj 1 J 
"250. +=«....1°8IO% ORIG west ed aneck EM ceo ME MU) xia wecatien 2 Pub Ber Fl & Gas pf $5-No par 110 June17} 113!g Jan25|} 112 Jan) 114 Apr 
3914 4034 3755 3914] 3933 403! 4012 4112! 398; 4014' 37 3814! 8,200 ' Pullman Inc..........No 37 Sept24] 721g Feb 4/| 3673 Jan| 697%, Dec 
16 16l2, 15 15lg] 153g 157%] 1533 16 1514 16 1412 15 56,400) Pure Oil (The)-_-.---- --No a 1412Sept 24} 243, Feb 3// 16 Augy 24% Mar 
1105 1105s} 11053 110% 1105g 1105s} 1105s 11053} 1107s 1107s} 1105s 111 610 8% conv preferred... .- 100] 10712June 28] 112% Feb 27|| 103 May| 133% Apr 
*97lg 9834) 9712 *95 9712} *96 9712) *96 9712] 95 350 6% preferred... _..-- 00} 95 Sept * 107 | Pan us 9114 May] 11712 Mar 
o--- occ] coce enel 0600 ésanel esos cos nie @eeel chen. chee Gennes t bihe ademas 132Sept SSOPE Dil wcccccee| concn scve 
113g 1133) 11 1114] 113g 113) lig Allg} J1tg 1114] 103g 11 3,400 | Purity Bakeries. _....- 0 par| 10%gSept24| 23% Feb 25 95g May} 2012 Nov 
*1614 17 *16%, 17 17 17 *1612 17 *163, 17 16 1612 300 Quaker State Ol) Ref San ae 1514Sept14| 187% Jan 21 161g Oct} 1914 Oct 
91p 10 9! 98, 9 101 9 10 gl 83, 93g/155,400 — Corp of Amer. ..No par 73%June 29} 12% Mar 6 93, May| 1414 Jan 
*103 130 |*102 110 |*104 115 |*104 130 |*104 115 |*104 115 | _____. $5 preferred B......No par| 103 Jan 7} 105 Sept 8 831g Jan} 10812 June 
663, 6773} 65 6534) 653; 68 6712 6812} 6573 6734) 6414 65%) 4,700 $3.50 conv Ist pref..No par; 62 Sept13} 80 Jani15j| 68lg Apr July 
6lp «6% 683 6% 6% 7 6%, 7 653 67g 57g 65s! 19,500 | tRadio-Keith-Orph_...Ne par 5384Sept 13} 101g Apr 19 5 Jan| 107 Nov 
31% 32 31 31 | *30lg 31 3053 3053] 3012 31 29 «30 1,200 | Raybestus Manhattan.No par} 29 May18] 37ig Aug25/|} 287%, Jan} 38% Nov 
30 =6330 2912 30 30 §=301o} 31 31 | *380 = 31 30 8630 1,100 (ee 50} 2814Sept13} 47 Mar 8j| 351g Jan| 50% Oct 
*37 40 37 37 *36 38 *36 38 *36 38 36 36 200 4% ist preferred .......50) 36 June26; 49 Janll 39 Jan| 50 
*321o 37 *32lo 34 *321o 34 *32 34 *32 34 311g 32 200 4% 2d preferred..._... --50} 3lleSept24) 43% Jan 8 37 Jan| 47 Nov 
6 6 *6 7 53, 58] *6 612] *6 7 6 6 400 | Real oak Hosiery ....---...- 5} 5SigSept1l] 1333 Jan 16 97g Jan) 16% Jan 
*58 7912] *58 7912] *58 7912] *58 7912] *58 7912] *58 7910] _._...| Preferred_.....------.- 100] 60 Sept 7 Jan 65lg Oct] 100 Dec 
“lig 1%] *llg 1%) *1lg 1% 13, 1% llg Il llg Ile 400 a =o & Co. ....No par 1 Septi1l 41g Mar 5 17g Apr 41g Dec 
*13 17 *12 16 *12 17 *12lo 15 *11 15 *11 we vee st preferred._........- 13leSept 15; 30 Mar 5 125g May| 31 Dec 
148, 154) 1444 15 14lg 141g} *1414 1453] 13% 1414] 1212 1253} 1,600 Ruatte Stores Corp...No par| 12l2Sept 24} 223% Feb 8]| 16 Aug] 241g Nov 
*14 8 =1584] *1414 15 | *141y 15 14 +14 14 14lg} 14 14 400 | Reliance Mfg Co........-. | 14 Sept20} 351gMar8lj/ .... -...| ---. -..- 
185g 191g] 18 187%] 1812 191g} 181g 19 18 18%} 163g 1734) 14,900 | Remington-Rand__........- 163gSept 24]; 291g Mar 9|| 171g Aug} 25 Nov 
*75l2 80 | *75 84 | *75 84 | *70 80 | *70 79%) *70 78 | _____. Preferred with coeemenaoral 80 May19} 9414 Jan30j} 81 9012 Nov 
86 86 85 85 85 85 *85l2 90 *86 8912! 86 86 140 | Rensselaer & Sar RR Co._.100) 85 Sept20/] 110 Feb18 991g Sept] 114 Apr 
qd 41 4 4l, 41g Alg 41g Alg 4 Alg 3% «64 13,300 | Reo Motor Car.......-.... 5 35gSept 8 91g Feb 18 4lg July 844 Mar 
27 2812} 2514 27 2653 2734] 2612 2753] 2512 267, 231g 25 |135,000 | Republic Steel Corp *"No par| 23igSept24| 4714 Mar 11 167% Apr| 297g Dec 
100 100 ate. on *91 99 100 103 9812 100 97 97 600 6% conv preferred _....- 100} 97 Sept24| 124 Apr 23 77 May] 128 Deco 
*945, 99 941g 9419} 931g 931g} *89 95 *90 96 90 91 700 6% conv prior pref ser A.100} 90 Sept 24/ 11014 Mar 10 7814 May| 10414 Oct 
*21 24 ee i ee 223g 23 22 «23 191g 21%) 3,400 | Revere Copper & Brass_...- -5| 1912Sept 24) 4933 Apr 14 A 39% Dec 
cae ae *40 80 *42 72 *42 72 *40 72 *30 Me | @<eae~< Class A....-....---....10} 71 Jan21} 98 Apri4 24144 June} 7912 Deo 
Gace SE once, SRE ecce EEE Penns Tee: 1%... O06 2 Oe Tt: 7% pre’ =. -e0----100} 124 Sept16} 139 Apri17 Apr] 138 Oct 
*75 90 *75 90 *75 90 *75 90 *75 90 *75 ae Wis anae x 54%% erred........100}) 89 Junel0} 95% Jan 26 Dec} 98 Nov 
*21 22 20 21 201g 2073} 1912 197%] 19 1934; 1814 187s} 2,500 | Reynolds Metals Co...No par; 1814Sept24| 3033 Jan 14 221g May| 34 #£=¥Feb 
*95 10312] *96 10312] *96 10312/*10212 10312} 10212 10212} 100 00 200 54% ig Diaheoensed 100 Sept24)/ 112 Jan 8||/ 105 Apr} 117 Jan 
151g 1534) 15 15%), 15 1514} 15 15 *1414 147%) 13 14 2,100 | Reyno ds Spring..........- 13 Sept 24} 3414 Jan 22 25 July| 3614 Nov 
491g 4934) 4912 497g] 4934 493, 50lg] 491g 4934) 4814 49 ,500 | Reynolds (R J) Tob class B.10} 4814Sept24| 58 Jan 8 50 Apr] 6012 Nov 
62 62 | *6214 65 6312 6312] *62 65 | *62 65 | *62~ 65 20 ee 593gSept 13} 67 Jan26/| 587 Sept; 6553 Feb 
*111g 121g) *1114 1214) *114y 12 *113g 12 *1138g 12 a Pere Rhine Westphalia El & Pow..-| 1lizSept10} 14 Feb23 Nov} 135g Jan }' 
1614 1614) *151g 1614] *158, 1614] 1614 1614] 1612 1612} 1512 15le 500 | Ritter Dental Mfg....No par}; 15 Sept1l} 3lle Feb 4 191g Feb} 35 Mar 
*62 70 6334 6334) *6314 70 *66 70 *63 70 *62 6714 100 | Roan Antelope Copper Mines} 60 Apr27} 8612Mar10 32 Jan) 75% Deo 
*2553 257g] 251g 251g] 27 27 2653 27 26 26%) 24 24 1,000 | Ruberoid Co (The)....No par| 24 Sept24) 38 June 4//.... -.-.. pons 
*3 35g 3 3 3 3 *31g 3 314 3l4 344 31 500 | Rutland RR 7% pref... -_.100 214 Sept 11 Feb 19 5% June] “1012 Feb 
48lg 49%) 45 47 47 4834) 4812 49 4733 48%) 43 455s! 12,400] St Joseph Lead_........- --10} 43 Sept24) 65 Marlij| 22 July} 5033 Dec 
*2 214 2 21g 2 2 2 2ig} *2 2lg 1% = 17 ,900 | ¢ St Louis-San Francisco. .100 15g Sept 11 4%, Mar 17 llg Jan 35g Mar 
4 Ale 4 414) *414 45g 414 414 4 43 31g 373] 4,400 6% D eh =o ceeue 3lgSept11} 111g Feb 25 23g Jan 6% Dec 
*11) «=137%] *11 = =137%] *11 = =137) *11 i. eo) a: ee 20/t St Louis Southwestern..100) 10 Sept13 Mar 5 7% Jan} 15 Oct 
718 834 18 18 *18 34 *18 34 18 ee eee 4 20 5% preferred........--. 100} 18 Sept20| 371g Mar 11 18 Jani 37 Oct 
* Bid and asked prices; no sales cn this day. { In receivership. a Def. delivery. nm Newstock. rCashsale. z Ex-div. y Ex-rights. 4 Called for redemption. 
—— a aes ————— 
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2034 New York Stock Record—Continued—Page 9 Sept. 25, 1937 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Previous 
Sor NEW YORK STOCK On Basts of 100-Share Lots Year 1936 
Saturday Monday Tuesday Wednesday , Thursday Friday the EXCHANGE 
Sent, 18 Sept. 20 Sept 21 Sept. 22 Sept, 23 Sept, 24 Week Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share ||$ per share|$ per share 
31 31 29 29%) 29%, 30 295g, 30 2912 30 28 2914} 4,400 | Safeway Stores__...... No par| 28 Sept24; 46 Jani13 27 July} 4953 Nov 
*95 9934; *95 99 95 95 *95 9612} 95 95 *95 99 20 5% preferred........-.- 100} 95 July 9} 103 Mar 6 96 Dec} 99 Dec 
*98 104 102%, 103 *98 103 *98 103 *98 103 *98 103 30 6% preferred ........-.. 100} 99 July 9} 113 Jan 6/} 108 Augj 114 Nov 
10812 10812|*10314 108 |*103'4 108 |*10314 108 |*10314 108 — 108 80 Tom BOGENTOL... cccccese 100} 104\4June 29} 113 Feb 3j/ 110!g Sept} 11412 Mar 
2012 2l1lg} 19 191g} 191g 1912} 20 20 19 19 1812} 1,800] Savage Arms Corp....No par| 14ls Jan 4| 27!2Mar 2 11 June} 17% Nov 
36%, 37 3614 367g} 3514 37 351g 36 36 36le Ey 353g} 8,000 | Schenley Distillers Corp.-..-- 5] 34 Sept24| 51% Mar17 37% July} 55% Nov 
90 90 *88lo 91 *89 91 *89 91 *89 91 89 89 200 5%% preferred. ....... 100} 89 Sept24} 98l4 Mar 15 93 Dec} 101% Mar 
lg 13 ly 1% lig 183 14 61% ly ly lig 1lg}_ 4,400 | Schulte Retail Stores.......1 llgJune 24) 31g Feb 9 153 May 414 Feb 
Ble 8% 8lg 88g 873 = 887g] «= *8lg 1034 Sle 8le 8 1,000 8% preferred........-- 100 8 Sept 24; 2353 Feb 10 77g June} 2012 Feb 
39% 4012] 391g 4012] 391g 3912] 393%, 3934) 393, 4014, 39 39% 370 | Scott Paper Co......-. Neo geri 338 46Jamlil 45% JOR 8Gilcccecccescl cone asco 
Ilg_ Il 1 1 1 114 1lg iis lig 1g 1 lig} 11,200 | tSeaboard Air Line...No par 1 Sept 10 21g Jan 2 7 Jan 2ig Deo 
3lg 35g 31g Ble Ble 3% 3le 312 Ble 34 33 ,400 4-2% preferred........ 100 3 Septil 812 Jan 2 2 Apr 87g Dec 
29 2912] 27 28le] 28 29 2812 oon 281g 29 2612 275s! 4,600 | Seaboard Oil Co of Del.No par| 26!2Sept 24) 541g Apr 5|| 301g Aug] 44 Deo 
6% 66% 65g 653) *65g3 7 65g «Bg Bly Bla 6 6lg} 1,000 | Seagrave Corp..-....-. No par 6 Sept24; 1144 Mar 1 3lg July 773 Nov 
785g 8053} 76 78%) 78\4 80 77% 79le} 76 78 721g 75ig} 40,300 | Sears, Roebuck & Co..No par| 721!2Sept24| 9853 Aug 18 595g Jan; 101!2 Nov 
22 2253] 21 22 21%g 223g] 221g 2233) 213, 2214 1912 21 Ph Te oO ae 19lgSept 24; 34 Feb 4 1553 Jan} 315g Nov 
11% 11%) 11 113) *11 11%3/ 11 °° 11 11 11 93, 1053 3.100 | Shattuck (F G)...---- No par 934Sept 24; 1753 Feb 10}; 1lllg Jan} 19%, Nov 
29 30 a 271g 2814) 28 2814] *27 2712} 2512 2714] 4,200] Sharon Steel Corp_...- No par| 25lgSept24| 4212Mar10j// 20% Jan| 32% Dec 
901g 9012] 86%, 8853] *84l2 8773! 88 88 | *83 86 83lg 831g 800 $5 conv pref_...-.-- No par| 831gSept 24} 120 Marl0]} 89 July] 104!2 Deo 
8 83g 753 «8 753-771 7%, 7% 73, 7% 7 75g' 4,900! Sharpe & Dohme... .. No par 7 Sept24' 14 Feb 1 4% Jan' 1114 Dec 
*56 591lo; *561g 591g] *561g 5912) *561g 5912] *561g 591] 56 561g 200 $3.50 cony prefserA._.Nopar| 56 July21} 65 Jan2l 431g Jan| 64 Dee 
*30lg 3012} *3014 3012} 3012 3012] *301g 32 *30lg 32 30ig 301g 40 | Sheaffer (W A) Pen Co.No par} 30 Sept17; 44 Feb 8 30144 Apr} 45 Nov 
21lg 221s} 20 2034; 20% 211s} 21 22 218, 2210] 1915 21 14,100 | Shell Union Oil....... No par| 1912Sept24| 34% Feb 19 14% Apr} 2844 Dec 
*104lg 10412} 104 10414] 10312 10312] 10412 10412] 10312 10312/*103 10412 500 54% conv preferred....100} 102 Mar20/ 105%g Feb 2j/ 102 Dec} 127!2 Nov 
10 10 lp 95g 10 10 101g} 1014 103) 10 10 914 0 6 ,400 | Silver King Coalition Mines_.5 914 Sept 24] 1773 Mar 11 8% July; 14!g Jan 
36 3634] 34lp 3512} 345g 3512] 35lg 3534] 345g 35 3012 337s} 7,700 | Simmons Co_......... No par| 30l2Sept 24; 58 Mar 16 19% Jan} 487%, Oct 
*3 3l4 3l4g 3% 3lg 31 *3 34 3 3 *3 31g "400 Simms, Petroleum....... oan 3 Aug 13 44 Apr 21 7312 June’ Jan 
*387% 4034) 38 3934] 3912 40 38%g 3912] 3712 39 3514 37 7,800 | Skelly Oil Co............. 25] 35l4Sept 24| 6053 Apr 22 191g Jan| 4733 Deo 
*91le 102 *91lo 102 *91lo 102 *91le 101 *9llo 101 *91lo 10012] _..__- 6% preferred.......... 00] 98l2 Apr 29} 10214 Feb 4 975g Dec} 132 Apr 
114 117 110 111 110 110 |*110 115 110 110 105 105 250 | Sloss Sheff Steel & Iron._.100} 8514 Jan 2} 197 Mar10 54 Sept; 85 Nov 
*103 104le}/ 103 10314] 10312 10312, 104 104 104 1044; 100 103 530 $6 preferred_....... Was «OS Sear) See Be Ue seca: cecal aoc one - 
20!2 217s} 20 1 2llg 21le} 2llg 2lig} 21 2lig} 2llig 22 3,500 | Smith (A O) Corp......-.. 10} 20 Sept20}; 54t2 Jani1l 40\44June} 72 Jan 
*2514 261g] 23 243g] 22%, 23 *22 2234; 22 2334) 21 2112} 1,200 | Smith & Cor Typewr..No par| 21 Sept24! 40lg Feb 16]) .... -..-] -.-- --. * 
*175g 19 *175g 19 17% 1734] *175g 1812 i 175s} 15l4 17 600 | Snider Packing Corp._..No par| 15!4Sept24| 29% Fe b15 21 Sept] 30!2 Dec 
181g 185g} 177g 1814] 1814 18%) 1814 18 1819} 16%, 1734) 80,800 | Socony Vacuum Oil Co Inc.15} 164 Jan15| 23!4 Aug 14 121g May| 171g Nov 
*1105g 113 |*111 113 [*1111g 113 |*1111g 113 11% [1lig/*111 111% 100 | Solvay Am Corp 54% pref 100} 110 Mar18} 115 June 9/j/ 110 Mar] 114 July 
3 3 2% 3 2% 3 27g «8=3lg 273 3 234 273} 6,000 | South Am Gold & Platinum.1 234 Sept 11 63g Feb 26 3% July 7ig Feb 
31 31 31 31 307g 31 3012 3034; 30 3012} 29 2934; 2,300 | So Porto Rico Sugar...No par| 29 Sept24| 4212 Jan 12 26 Apr] 35lg Aug 
*141 145 |*141 145 ee «(C1 Lt BS Tasca 2 —— 10 BH OORNTOE.. 2c ncecces 141 Mar29) 155 Jan 2/} 150 Jan} 160 Mar 
21% 223g) 213g 2134) 2114 211g} 21lqg 217g] 21lg 21%) 20le 211g} 12,000 | Southern Calif Edison 2012 Sept 24; 3212 Jan 13 25 Feb| 32!2 July 
31% 33 291g 3212} 321g 3414] 33 3434] 323g 341g] 30lg 3173] 61,500] Southern Pacific Co... . 291g Sept 13} 6533 Mar 11 231g Jan| 477% Oc, 
18% 20!g} 19 204; 21 217s} 21 22 2014 21lo}/ 183g 1933] 22,400 | Southern Railway... .--. 181g Sept 13] 43% Mar 17 12%, Apr| 26l2 De, 
293g 31%4' 29!g 31 32 3314! 31% 32%) 30 30 2612 29 7,600 5% preferred... ....... 26l2Sept 24) 60leMar 6 19 Jan} 54% De, 
*30 45 *31 52 *32 52 *31 4619} *31 40 *31 |} Gas Mobile & Ohio Stk trctfsl00] 45 Sept 8] 651g Jan 20 34 Jan! 59 Oct 
*5lg 584 5ig Bly 514 58g 544 54 *5 5lg 453 5 1,100 | Spalding (A G) & Bros.No par 453Sept 24} 117g Mar 16 6% July} 117% Nov 
*53 5712} *40 58 *40 58 *52 60 *40 60 *40 ee let preGerreg... .ccccccece 100} 5812 Feb 5) 7753 Mar17 6314 June} 82 Oct 
*85 94 *85 94 *90l2 94 *90l2g 94 *85 94 *85 OT wamine Spang Chaifant & Co6% pfl00} 92 Sept 7] 104lg Jan 7j| 10113 Mar] 114% Nov 
5lg «Bly 47, 5lg 51g Bly 51g 5 5 5ly 4 5 9,200 | Sparks Withington....No par 453 Sept 24 91g Jan 28 5% Apr 934 Mar 
*14lg 1834] *141g 163g) *141g 173g] *14lg 1834] 141g 1141p} *12%, 14 ee) Geen OF Ge. c daeccuaennees 12%4,Sept 13} 31 Feb 26 67g Jan} 27 Oct 
*735g 76 735g 735g] 735g 735s/#_... 74 an” a 60 $5.50 preferred... _. No par| 735sSept20| 94 Feb 2 735g June} 921!2 Oct 
*26l2 2712] *26l2 2812] *26lg 2812] *261g 2812] *26l2 28 2612 26lo 100 | Spencer Kellogg & Sons No par} 26 Sept 8} 36 Jan 2 2934 May} 36% Jan 
141g 14%) 14lg 143) 1414 1453} 14 141g 1314 14 1212 1312} 15,900 | Sperry Corp (The) vtc.. .-..1 1212Sept 24) 23% Jan 12 15%, Apr} 241g Aug 
2612 2712} 25 251g] *25lg 27 263g 2633] 26 2614} 23 24%; 1,200! Spicer Mfg Co........ No par| 23 Sept24; 35 Augl4 133g Jan| 37 Nov 
46 4644; 46 46 48 48 48 48 *45 48 45 45 220 $3 conv preferred A..No par| 44 June29} 50 Jan18 44 Jan} 53% Mar 
17% 417%} 1684, 1714) 1714 #1773} 1714 1753] 16 173g} 151g 1614] 21,300 | Splegel Inc._..-.......-... St 6 Se: =e DEEL) esce sce meee enne 
73 747%3| 73 74 7214 7314] 7214 7314] *70 7314} 70 71 620 Conv $4.50 pref. _... No par| 70 Sept 24] 951g Apr 28]} .... ....] .... -... 
305g 31%] 29 2912} 29 2973] 2914 2919} 28 2853 25 26 2,100 | Square D Co class B_...-.-- 1] 25 Sept24| 48% Mar 8} 21% Apr] 43% Nov 
10% 11 101g 1084) 1015 10%} 105g 11 105g 11 103g 1034) 23,000 | Standard Brands_._._. No par| 10'48ept13} 1614 Jan 20 143g Apr} 18!g Nov 
bdew ‘Sead aéee «eck. 6606 sama weak somal 646° Sesal Bane Beloseeenn qPreferred......... No par|120'5;, AprO | 1281g Feb 8/| 120% Jan| 129 Feb 
4 4\4 373 «4 a 4lg 4 4\4 4 4 31g 37s} 5,200 | Stand Comm Tobacco... _... 1 234Sept 13} 1233 Jan 22 91g July} 13% Mar 
6144 6le 61g 63g 614 6le 6lg_ Gla 6 6lg 5lo «6 14,800 | {Stand Gas & El] Co...No par 5l4May 138} 143gMar 8 51g Apr 97g Feb 
14%, 15 143g 15 15 1514} 148g 15 13 147g} 1llg 127s] 12,600 $4 preferred. __..... No par| 11'4Sept24| 325g3Mar 8 91g Jan| 27% Deo 
30 30 *28 30 *28 30 291g 2912] 2653 29 2512 261s] 1,000 $6 cum prior pref....No par| 25!2Sept 24; 65 Jan12 24% Apr} 62 Dec 
*34 36 331g 36 *36 3634] 33le 36 32 34lo} 30le 31l4} 2,100 $7 cum prior pref....No par| 301!2Sept24| 72% Jan 7 26% Apr| 721% Deo 
Ls 234) *18g 23g) *13, 23) *18, 2 1a, i Sh «EST ....-. Stand Investing Corp..No par 2\44Sept 8 4 Janil 2 Feb 3% Jan 
39 38 387%! 377% 38%' 38 385g! 373%, 3833! 3653 37141 25,200 | Standard Oil of Calif..No par| 365sSept24) 50 Feb19 35 Aug| 4753 Feb 
393%, 40 39 3934, 397, 40 3984 40121 3934] 401g 3814 3914 13,300 Standard Oil of Indiana....25) 37 Septilj; 50 Feb 9 32% Jan; 481!g Deo 
*33 37 *33 37 33 37 *33 37 33 37 35le 35le 100 { Standard Oil of Kansas._..10| 305gsMay14/ 361gJuly 12 25 Mar] 31 Dec 
58: 5934; 57 585g} 573%, 5812] 58 5853] 57 583g) 55 5634) 25,200 | Standard Oil of New Jersey.25| 55 Sept24; 76 Mar 9 55'g Jan} 70%, Dec 
*33lg 35 34 34 33%, 33%) *34 3612] *34 39 34 34 300 | Starrett Co (The) LS..No par| 32 Septil0} 48 Mar 5 24%, May| 40% Oct 
63%, 6334] 6314 6353] 6314 6312] 63%, 6334) 63le 63%) 61 6212} 1,700 | Sterling Products Inc......10} 61 Sept24) 75 Jan29 65 Jan} 78!g Nov 
147% 147%) 141g 14%! 1414 143%] 1412 14%/ 1414 1419] 1314 14 4,500 | Stewart-Warner_._.........5] 13'4Sept24) 21 Febl1l// 161g Apr} 24!2 Apr 
*121g 1312] 125g 125g] 125g 125g] *1219 13 *1219§ 1312} 12 121g 700 | Stokely Bros & Co Inc......1] 12 Sept24| 17!2¢ Jan20/} .... -.-. nen - éiene 
17ig 17%} 161g 1714] 1712 181g] 173 18 165g 1733] 1412 1612] 17,800 | Stone & Webster_._... 0 1412Sept 24) 3353 Jan 29 145g Jan} 301g Dec 
10 1012 93, 10ig 97g 1014]; 10 103g 97g 10lg 914 97g] 27,100 oe Corp (The) a» 1 9igSept 13} 20 Feb17 91g Jan} 157% Oct 
641g 6412} 645g 6453) 64 6433} 64 6414] *6412 6653} 6414 6433) 1,400} Sum Oil... - 2-2 22. o par}; 64 Sept22| 771g Janil 70 Dec}; 91 Mar 
*11914 122 |*11914 122 122 122 12114 12112}*120 12119} 120 120 170 6% apeszieeoeocey ae 118 Aug 6) 125 Jan 4// 118 Jan} 125 Nov 
14 143g] 13% 15 141g 145g] 1419 1434] 1412] 14%) 1353 1419} 12,200 | Sunshine Mining Co._..... 10} 12%:gSept15] QWigJuly 12/) .... ....] .... --..- 
34 3512] 33 34 35 36 35 351g} 33 36 3234 3234) 2,400 | Superheater Co (The)..No par| 32%,Sept 24) 61% Feb 3 27 Jan} 60 Dec 
3lg Ble 31g 33g 344 Ble 33g Bla 33g Ble 3lg 314] 15,600 | Superior Oll..............- 3 Sept13 7% Mar 2 3 Jan 6% Mar 
24 24 20 20 211g 22 22 231g] |-21lg 23 2014 21 2,500 | Superior Steel........... 100} 20 Sept20; 4714 Mar 11 95g July}; 4253 Deo 
26 26 26 26 *25lo 26 26 26 “2614f 2614) 257g 26 900 | Sutherland Paper ea 25 Sept14| 397% Jan 25 23 Jan} 37% Oct 
*16 18 165g 1634} 165g 1653) *14 17 | j*15!g 167g} 163%, 1634 500 | Sweets Co of Amer (The)...50} 13 Jan 8] 20lg Jan 20 65s Jan} 1312 Nov 
211g 215g} 205g 21'4) 20% 21 205g 2034] 2012 2034) 193, 2033] 8,800 | Swift & Co... _.-...-. 2.2 25] 19%,Sept24| 285gMar 8 2014 Apr| 263g Nov 
28% 2873] 2814 2853] 283, 29 2814 2812] 2814 28%) 27 28 3,200 | Swift International Ltd.--..- 27 Sept13} 3373 Mar 31 281g Apr} 357% Jan 
1244 13 11% 12lo} 121g 1233) 12 121g} 12 12ig} 10 111g} 3,700 | Symington-Gould Corp ww..1 10 Sept 24) 23% Jan 20 15 Nov 3g Deo 
1014 10%] *91l2 97 912 10 9%, 101g 91g Olg 8lg 9 2,000 Without warrants_....... 1 8leSept 24] 173, Jan 21 12%g Nov] 151g Deo 
94 94 9 9 *85g 10 Slo Ql4] *8le 9 81g Ble 800 | Talcott Inc (James) ........9 SteReeG ae, Ee weet Bll cose cose! sess cone 
*47%, 52 47% 47%1*_.... 52 *48 52 *48 52 48 48 40 54% preferred.........50| 47%,Sept 20} 571g Feb 3/j/ -... ..--]| ..-. -.-. 
*55g 614, +*57g «Gla, +*57g «3=—68gy #578 lg 57g = 57g 5le ¥ 400) Telautograph Corp.........5 5!'2 Sept 13 83g Jan 12 6%, May 9%g Jan 
101g 105g 914 10 10 1014 91g 10 93, 97 812] 933] 7,600 | Tennessee Corp_..........- 8l2eSept 24) 153g Mar 3 553 Apr} 13 Deo 
493, 513g] 477% 495g) 493, 5012] 493, 507s} 485g 50%) 451g 48 51,600 | Texas Corp (The)_........25] 45lgSept 24] 651g Apr 22 287g Jan} 5514 Dec 
5ig 5g 5 5lg 5ig «58g 5g Bly 5 5l4 4lg 5 8,900 | Texas Gulf Produc’g Co No par 4lo Sept 24 95g Mar 15 6 Nov 87g Deo 
343g 347] 341g 343g) 34 3411p] 341g 3414] 34 3419] 3312 34 7,200 | Texas Gulf Sulphur...No par| 3312Sept 24) 44 Mar30j} 33 Jan| 44% Nov 
107g 111g} 101g 108) 11 113] L114 113g] 103, 113g) 101g 105g} 9,600 | Texas Pacific Coal & Oil_..10 95g Sept 13} 1653 Jan 22 7lg Jan} 1514 Feb 
91g 9% 91g Oly 91g 93g 914 93g 87g = Dlg 81g Biz ,500 | Texas Pacific Land Trust... 8lgSept 24) 153g Jan 28 944 June} 143g Mar 
32 32 *29 35 31llg 311g] *31lg 34 30 30 30 30 400 | Texas & Pacific Ry Co....100] 30 Sept23) 5414 Mar 6 28 Janj 49 July 
"aes oe *25 33 *25 8 32 *273, 31%) *2612 3134] 271g 28 300 | Thatcher Mfg........ No par| 27\2Sept24; 48 Feb19 33% Apr] 4873 Nov 
* 63 62 62 62 62 | *62 63 62 62le} 62 62 400 $3.60 conv PE. 20S 6lig Aug 2} 64 Jani13}} 59 Mar) 63lg Oct 
*65g 7 6lg Ss Gla 7 7 *63, 71g 63, 6%, 61g 6 le 500 | The Fair...... -------NO par 6lgSept1l} 13% Mar 1 8% June} 16 Nov 
ete ite Ce teams Ch Daas OE tsace SE teake Dt cexcae‘t... Seinccses mp aN -100} 83 Aug3l] 93!g Jan 4 110 Feb 
61g 6lg 614 6ig 614 6 61g 57g} 5,100 | Thermoid Co...._.......- 1 53g Sept 24) 131g Feb 3 8ig May| 1253 Mar 
*35 40 | *35 40 | *34 40 | *35 0 | #35 *35 i Bee $3 div conv pref. omacaain 10 960. GES Si OGD. GRRe SE cececasés ecbeenes 
23g «=2le} = *214 25g 23g = 2g 21g 2g 23g «= 23g 2 214] 3,400 | Third Avenue Ry_.......100 1%Sept 8 81g Jan 13 3% Jan 91g Feb 
7 7 *63, 7%) *63, 8 *634 7l4] *6384 7% 65g 65g 200 | Thompson (J R)._..- wince 65g Sept 24) 15144 Mar 5 814 Jan} 1353 Nov 
2334 241g] 221g 2312] 2314 24 | *2314 24 | *2219 23 21lg 2212] 2,000} Thompson Prods Inc..No par| 21l2Sept24| 28% Febi1lj; 245g Janp| 32% July 
37g 8=— 33% 3lg 3% 33%, 8384 31g 3% 33g Bla 31g 333) 4,800 | Thompson-Starrett Co.No par 3 Sept1l) 10% Jan 25 47 Jap 8ig Mar 
141g 141g] 14144 15 15 15 *14 16 1414 153) 1212 14 1,200 $3.50 com pref......No par} 1212Sept 24 Jan 2 26 Apr] 39% Feb 
161g 167s} 151g 1614] 16% 17 17 1714} 16%, 17 1534 1614] 23,100 | Tide Water Assoc Oil......10} 15%gJune17} 215g Feb 4 14% Jan} 21% Dec 
*91 9312] *89 9212] 893, 8934; 9012 91 | *9014 913) 89 900 $4.50 conv pref.....No par| 8814Sept13} 981g Aug13}/ .... -...] .... .... 
19%, 2012] 19 1934) 195g 2014] 191g 1934] 191g 197%} 1544 19 7,400 | Timken Detroit Axle......10] 15!4Sept24| 287g Feb 11 121g Jap| 27% Deo 
588g 59 5514 57 57 5812! 58 58 57 = 57lel 52ig 55%! 5,500 1 Timken oma ggg No par| 5212Sept24| 79 Feb 4 Apr| 7412 Nov 
14 1414) 13% 14 13%, 14 13% 14 13%, 137g] 1314 1334] 24,400 |] Transamerica Corp_........2] 13!4Sept24] 17 Aug 2j] -... ---- anne ape 
10 1014 9%, 10 95g 10 10 103g 91g 10 814 93g ,900 | Transcont & West’ n Air Inc.5} 10l2Sept 24} 225g Jan1l1 1475 Jan} 2753 Apr 
128%, 127%] 12 1219] #12 13 121g 125g} 113, 1184] 1012 1112} 2,200 | Transue & Williams St’l No par 8t4Sept 24, 27% Jan22|; 10%g3May| 22ig Deo 
61 63, 614 68g 614 63g 61 614 6 61g 5lg 6 6,800 | Tri-Continental Corp..No par 5lgSept 24) 1133Mar 8 7ig Jan} 12 Feb 
*971le 100%) 97 9712] *9614 997g) *9614 9912) *9612 99 95%, 9612 500 $6 ferr 95%, Sept 24) 1091g Jan 21 93 Jan} 110 Oct 
*9 91g 9 9 914 Ql4] *1014 12 *87, 91 8lp 8% 900 81g Jan 11 M 4% Jan 933 Nov 
*10 111g} *10%g 12 10%g 11 1l 1l *10l4 11 *10 12 500 10%gSept 21} 265g3Mar 8 7ig Apr} 28 Dee 
301g 31le} 2953 31 3014 31 303g 3112] 29 303g] 2753 2834) 14,700 2753 Sept 24] 4073 Mar 13 2212 June} 3853 Nov 
*38 *3712 40 | *3712 40 | *38 391g] 3712 3712] (3512 355g 700 35l2Sept 24) 50 Marl3]} 3133 am 47% Nov 
6% «667g 653 7 653} *63, 7 *63, 7 614 6%) 1,400 61g Sept 13] 171g Jan 22 8% M. 171, 
56 = 56 55 5512] *55 = 56 5555 55 55 [*.... 60 70 een e neo ee eee l00} 54 Septll] 94 Jan20}} 65% Jan 109 
14 144} 13 13%) 131g 14 13% 144) 14 147g] 1314 14 7,100 — ome OOnaccccescesal) 13% 80961Si 35 MAPSR coce cooul coos anso 
*21g 3 21g 21g] *214 2%) *2ig 284) 214 23g 214 21e} 1,100 Co.....-.....No par| 2 Sept10}] 067% Jan25 2% June| 853 Jan 
*78 81 77 + #79 77 # 79 76 76 74 75 6812 70 1,500 Umdes, Eliiott Fisher Co No par| 6812Sept 24} 100!g Jan 8/]| 745g June] 102%, 
16% 17%) 16 18 17 1712] 17 171g) 151g 17 137g 15 | 10,700] Union Bag & Pap new.No par| 137gSept24| 18%gSept 17 Pre Se 
90 9Q91le} 86 89 8814 9112} 89 8934) 8712 8934] 8412 86%) 18,900] Union Carbide & Carb.No par] 84l2Sept24| 111 Feb20 “715s Jan} 105% Nov 
21% 221g} 2114 211g] 215g 2173) 213, 2214) 22 22 2 217s} 8,300 | Union Oil California.......25] 205sSept 24 Feb 20% Aug| 281g Feb 
105 105 10212 104 | 105 10612] 105 10612) 104 106 10112 103 5,000 = Pacific. ...........100] 10112Sept 24] 148% Mar 16 eo Jan 149% Aug 
*89 90 | *88% 887s} 887g 887s! *88 89 | *88l2 89 8814 8814 200 4% preferred..........100] 88'4Sept 24] 99% Jani13}| 90ig Jan} 100 June 
247 2473) 247% 2 247g 2473) 251g 251g) 248, 2434] 245, 24384) 1,300 Union Tank Car......No par| 245sSept 24] 3llg Feb 4/| 2253 Jan} 3153 Feb 
225g 2333} 22 2333) 23 237%] 225g 2312] 221g 2253} 193, 22 | 60,200] United Aircraft -<-2---5| 193%,Sept 24) 35!gMar 5/| 205g Apr] 32% Feb 
J *Bid and asked prices.; No sales on this day {In receivership. a Def. delivery. #» New stock. rCashsale. r Ex-div. y Ex-rights. % Called for redemption 
——we— ———_ 
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Volume 145 New York Stock Record—Concluded—Page 10 2035 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Previous 
Sor NEW YORK STOCK On Basts of 100-Share Lots Year 1936 
Saturday Monday Tuesday Wednesday | 7 hursday Friday the EXCHANGE 
Sept. 18 Sept. 20 Sept. 21 Sept, 22 Sept. 23 Sept. 24 Week Lowest Highest Lowest | Highest 
$ per share | $ per share | $ per share | $ Fol share | $ per share | $ per share | Shares Par| $ per share | $ per share |\$ per shate|$ per share 
Illg 117} 11 113g} Illg 12% 15g 12%] 11% 12 1012 1114] 17,000 | Un Air Lines Transport---_-_-. 5} 10'4Sept 13} 243%, Jan 12 13. Jan} 2512 Sept 
*15 20 | *15 18lg] *15 = 18g +15 a» Om * $B" t SG $1 2.2650 United Amer Bosch...No par| 15 Sept13| 3114 Feb10|} 1612 Apr] 3714 Nov 
21llg 211g} 2211p 211g} 2lle 2119] *21 2lig} 21 21 20 21 900 | United Biscuit...... No par| 20 Sept24| 30% Janil 2414 Mar| 3353 Nov 
*10712 112 |*10712 112 |*10712 112 |*10712 112 |*1Q712 112 | 112 112 10 a, ee 100} 112 Sept 13 rt Feb 6}/ 111 Oct} 117 Jan 
721g 75%) 71lo 7212) 7214 7212] 727g 727s! 73 73%) 7O0lg 71 1,900 | United Carbon-_-_-_._-__- No par| 69% Apr28} 9 Feb 3 68 Jan}; 96% Nov 
31 31 31 31 304% 31 *29 38631 *291o 30%! 2712 30 1,400 | United Carr Fast Corp No par| 2712Sept24; 35 Marl17|/ 2253 Jan| 351g Nov 
41g 414 4 4lg 4 41 4 414 4 Alg 35g 4 61,300 | United Corp_......... No par 35g June 24 8ig Jan 14 53g Apr 914 Feb 
353, 3534] 343, 3534] 357, 36 351g 35lel 35 35%) 3414 35lg ,400 $3 preferred__...._- No par| 32\4Junel15| 467s Jan 14 4014 Apr} 487, Aug 
914 lg 9 91g 9lg = 8g 91g Oly 9 914 812 91g} 6,200 | United Drug Inc.._........ 5 8ipSept 24: 16 Mar 8 10% Apr] 1612 Feb 
*14 17 *14 161g} 14lg 14lg} 1412 15 141g 1412} 1314 14 700 | United Dyewood Corp-----. 10} 13\4Sept24; 26% Apr19 15 Jan|} 2912 Aug 
*81 96 *81 96 *86lg 96 *86lg 9534) *86lg 9434) *86lg 9434) _.___- le 100} 951g Aug 17/ 10614 Feb 26 93 Jan} 105 June 
714 7g 673 7ig 7 712 714 73g 7 74 61g 7ilg} 8,700 | United Electric Coal Cos._..5 55gJune 17 ¥lg Mar 11 4 July 8144 Dec 
*37 486 43 413g 413g! 4014 4014] *401g 42 41 41 40 40le 600 | United Eng & Fdy_._..----- 5} 40 Sept24) 63 Mar 2 321g June} £0% Nov 
6512 6614; 65 6512} 65!4 6614] 76614 6612] 66 67 66 6612} 4,900} United Fruit......... No par| 64 Septil| 86% Marl19 6612 Jan| 87 Nov 
1l%g 12 11% 12 115g, 12 118, 117g} 115g 11%) 1114 1153| 21,500 | United Gas Improvt_..No par| 11 Junel4} 17 Jani4 141g Nov; 193g, Jan 
10434 10434|*10312 106 |*10312 106 |*10414 106 |*1031!2 106 |*104 106 100 $5 preferred____.._. No par| 102%g July 1] 113% Jani4/} 109 Jan} 11314 July 
714 74 678 74 75g 784 73g 75g 75g = 75g 6% 7 1,900 | United Paperboard-------_- 1 ae ae” See eee Mr cies concl wane aae 
*123g 12%) 1214 123g] 121g 1234/ 1214 123g] 113, 12 91g 1114] 3,400] US & Foreign Secur_..No par 91gSept 24) 24% Mar 9 13 Apr} 20 Feb 
*80 93 | *80 90 | *80 90 | *80 90 *80 CO} FOO. BOP sddcce $6 first preferred... - 100] 89i2Sept 13) 10012 Feb 3]|/ 91 Jan} 100 Nov 
11g =15g! F1lg =—15g" F1lg 15g" Fig Atg! S41g Lig’ *1lg lg ...... U S Distrib Corp_..---. No par lig Apr 29 35g Jan 28 2 Jan 5 Jan 
10%g 103; 10 1ll4, *10 111g} *10 117g} *10 12 |\M*9 12 60 Conv preferred.....--.- 100} 10 Septi3] 2utg vanily 10 Apry 23% Nov 
127g 127g) 12 12 ae 124g] 121g 1219 12 12 10 11%; 2,400};U 8 _ aN No par| 10 Sept24| 347% Jan13 2414 June} 39%, Jan 
88 89 84 88 85 8llg 8212} 8112 8312} 75 8012} 4,100] U S$ | ERS 2 75 Sept24) 137 Feb 3]| 8014 May| 12514 Nov 
159 159 159 159 o1bd% 161 |*1543, 161 |*154%, 161 |*154% 161 40 7% preterred......cccse 00] 156 May10} 172 Feb10/| 160 May] 16914 Feb 
131g 13lg] 121g 1253] 13 144) 14 14 | #1319 14 11 1343} 3,500|;US8S bpitiean Mach Corp...5} 11 Sept24} 231g Mar 22 87g Jan| 2053 Nov 
*42 48 | *41 47 | *42 47 46 46 45 46 43 44 700 54% conv pref.__....-.. 50} 43 Sept24; 70 Mar22/; 49 Aug] 6214 Nov 
28 28 26%g 28 | *2714 2812] 28 28 2612 28%) 24 26%} 3,700] U 8 Industrial Alcohol.No par| 24 Sept24; 435g Feb 9/]/ 3114 Aug] 59 Apr 
8 8lg 73%, 784 7% «68 753 «68 8 8 6%, 75g ,800 | U S Leather__........ No par 644 Jan 2} 15!g Mar13 414 Oct ¥7g Jan 
123, 141s] 12129 13 13%, 137%] 131g 14 12% 1312} 11 12%) 5,500 Partic &convclass A_Nopar| 11 Sept24} 2233 Mar17 10 Aug} 18% Jan 
*80 105 *80 108 *80 105 *80 105 85 88 *70 83 300 Prior preferred__....... 100} 85 Sept 23) 112 Mar30 71 Jan| 104 Sept 
40%g 40%) 39 40 39 40 3914 397g} 3812 3953) 35 3512} 4,700 | U S Pipe & Foundry...__.. 20; 35 Sept24) 7214Mar 9 2llg Jan} 637% Dec 
81, Ble 7s 8 81, 85g 814 8le 734 = Ble 7ig 712] 12,400} U S Realty & Impt....No par 7igSept 24) 194g Jan 12 753 Apr} 1914 Dec 
40!g 4212] 3812 4034) 4112 43 41lg 427g} 395g 4112] 361g 387s! 52,300] U S Rubber_--.-...-_- No par| 36\gSept24| 7233 Mar31 163g Jan} 493g Nov 
76 77\2} 71% 7473) 75 78 763, 7734) 73 7512} 693%, 72 9,500 8% ist preferred__..... 00; 69%,Sept24; 118 Febi18j}| 47 Janj| 101 Nov 
761g 7734) 75 76 75lg 77'4) 7 761s} 7612 78 731g 75 4,600 | US Smelting Ref & Min....50} 70\4Sept 8| 105 Maril 7214 July} 103% Nov 
*67 6973; 66 66 *667s 695s! 68l2 6812} 681g 681s! 68 68 400 (ey 50| 66 Sept20| 75%3 Jan18 68lg Jan} 751g Apr 
90!g 93 86 891p} 884, Qllo} 885g 91 855g 89 803g 841g/273,500 | U S Steel Corp.__........ 100} 75 Jani4| 1261!2Mar11 4 Jan| 797g Dec 
12453 125 | 122 124lo| 1227, 123 | 122% 1227s] 12112 12219] 11912 121% ,700 aE 100} 11912Sept 23) 150 Jan22)| 11512 Jan} 154% Nov 
*1193,4 ry thy, *11934 12712/*120 12712/*120 125 120 120 |*119% 12312 100 | U 8 Tobacco......-.. No par| 120 May15} 136 Mar Qj} 131 Apr] 144 July 
*1493, 15014] 149%, 14934/*150 15014]/*148l2 15014/*148le 15014/*148l2 15014 20 ee 100] 147 Apr29/} 169 Jan 5j| 160 Oct} 168 July 
5%g 5 le 5 54 5l4 53g 514 5g 5lg 53g 514 54] 2,600 | United Stockyards Corp..-_-1 473 Sept 13 DAT (Tl nats cndalh gees. amee 
33, 384 Blo 384 35g 384 35g 35g 33g Ble 27g 312! 8,800 | United Stores class A_._No par 27g Sept 24 8lg Feb 5 Apr 834 Nov 
© eae, TOE.. ees’ 1 tl cece: AE Onan, E> ome, 00 ean 2 Eeens $6 conv pref. A_.._.- Nopar| 65 Junell| 8412 Jani1i|| 67% May! 102 Nov 
163, 1634; 16%, 163, 17 17 17 = 1712] *1634 17 16%, 16%4 600 | Universal-Cyclops Steel Corp 1] 16%Sept18; 21 Mayl7j/ --.. -.--] -.-. ---- 
*61 6434) *60 6212] *6214 64 621g 6212] *6212 70 6212 6212 400 | Universal Leaf Tob....No par| 5912Sept17} 86 Jan21 575g Apr} 92 Nov 
*146 =14753/*146 =14719|/*146 14712|/*144 14712|/*144 14712) 14712 14712 10 8% preferred........--. 00] 142\44May17| 164 Jani19}/ 153 Mar] 165 Aug 
50 52 4912 50 42 49 421g 4212] 4412 45le] 38 4212 170 | Universal Pictures Ist pref.100| 38 Sept24} 108 Janis}; 50 Jan|/ 115 Apr 
lla 15g 14, 15g 13, Ilo lig llp 13s lle 14 133} 7,200 | tUtilities Pow & Light A__.-.1 11g Sept 11 473 Jan 13 3ig Jan 61g Mar 
lig 1 lig lg lig Ilg] *1lg ty 11g 11g} ~—s lg 11g} ~=«2,100 | Vadsco Sales_........ No par| 1 Sept 9} 253 Jan20 1 July} 253 Oct 
*41 433,| *41 44 40 41 *39 a4 *39 43 39 39 50 ES ea ae 100} 39 Sept24) 58!2 Jan20 30 June} 57 Dec 
25 25 23lg 2419} 25 2573] 25 2534) 2334, 2434) 20l2 2312} 12,300 | Vanadium Corp of Am_No par| 20\2Sept24| 3933 Maril 16144 Apr} 305g Dec 
293, 29%) 29 29 *287g 3012} 29 2919} 283, 28%) 2612 28 1,500 | Van Raalte Co Inc........-- 5} 26le2Sep¢ 24) 445g Jan20|/ 28% Jan| 49%3 Nov 
*10314 115 |*104 115 |[*105 115 [*105 115 |*105!2 115 |*10512 115 | ------ 7% ist preferred....... 10312 Aug 19] 115 Mar 5//z110\%4 Feb) 116 Aug 
*40 41 39% 40 397g 397%} *30 4019} *381l2 40 38 3812 Vick Chemical Co.......-.-- 5| 38 Sept24| 47 May12 40 Apr) 4814 July 
5% = Bly 5lg 5g 5% = C6 53%, 6 Slo = 5 5 5lp} 12,800 | Va-Carolina Chem- 5 Sept 24; 12% Apr 6 41g Jan 812 Dec 
40 40 39 4012} 407%, 407s| 4012 41 37 38 3414, 37 2,500 6% preferred........-.-. 3414Sept 24; 743g Apr 6 28% Aug] 58% Dec 
*1105g 111 |*110% 111 11034 11034) 110% 111 1105 11il‘4] llllg 111s 130 | Va El & Pow $6 pref._._.No par| 105 June29} 115 Feb15/|| 109 Mar; 11412 May 
6 6 *5lg Glo} *5lg 6 *5lo 6 *55g 6 *5og «6 30 | Virginia Iron Coal & Coke. bes 57g Sept 14) 12% Jan 7 4 Apr} 13% Dec 
{.. 2 1514 154 15%, 16 *16 20 *153, 20 *153, 20 110 5% preferred........-.-. 1514Sept 20} 37 Jan 5 14 Ma 4llg Dec 
*1193, 127 |*119%; 122 |*1193, 123 |*119%, 121 11934 1193.) 11934 119%, 200 | Virginia Ry Co6% a es 119%,Sept 23} 135 Mar 4//zll4lg Jan/ 13llg Aug 
68 70 67!2 69 69 70 | *68le 72 6812 6815) 65 6612 190 | Vulean Det Ee 100} 65 Sept24; 98 Mari2 70 Aug} 86 Feb 
*11814 125 |*11814 125 [*118!14 125 |[*11814 125 |*11814 125 11814 11814 20 ... . aaa 100} 117% Feb 2] 12212 Janiij} 120 Aug} 13712June 
3 31g 274 3 3 3 3 3 275 : 273 3 3,800 | {Wabash Railway --.-.-.--.- 100 27gSept 20} 101g Mar 16 214 Aug 4l2 Feb 
53, 57g 51g 5% 5lg Sle} *5lg = 57g 5lg Bly 5 5l4 ,000 5% preferred A..--.-.-- 100 5 Sept24/) 18% 3 Mar 16 5 Jan} 1033 Mar 
*2 6 *21, 534) *2lg 584) *3 534) *3 @ 53) *3 oo eee 5% preferred B.......- 100} 6lgJuly 15} 16 Mari7 4lg June 7% Mar 
10 10 10 101g! *97g 10 10 #10 *97g 10 91g «97st =—-1,100 bs cry aug Si os het No par 9 Sept13|} 1953 Feb1ll 91g yan} 19 Nov 
#253; 261g, 2514 253, 2514 251g] 243, 255g) 22 24%) 22 2212} 5,400| Walgreen Co....-.... -No par| 22 Sept23] 49 Feb 8|| 30 Apr| 39% Dec 
*857, 90 *86 8712] *86 8712} *86 87 85le 86 *85 86 500 44% AR with warrants Pom 84le2June 24} y2lg Aug 18]] .... -..-] ---- ---- 
103%, 11%) 10 10%, 1012 107%} 101g 103% 10ig 108, 85g 10 21,300 | Walworth Co_....---. No 8°sSept24| 18% Mar 11 5lg Jan} 1233 Dec 
4012 41 39lo 40le| 39%, 41 4014 4012} 4014 41 381g 39%) 4,900 Var & W Ltd No pve 38!sSept 24) 515g July 15 261g Apr| 49% Nov 
*19 1912} 183, 187g} *187g 1914] 19 19 *187g 1Ylo} *183, 19 600 Proterred... .<c<cccce opar| 18%Sept20| 197% Jan 8 177g Apr} 20 Nov 
16 16 15 16 16 16 | *15leg 18 *15l2 20 15 1514 900 ee one 4... par| 15 Sept20} 50% Feb 1 107g Janj 52 Nov 
5 5 4 4lp 43g 45s) *41g 47g 43, 43g a. Gel GAOT CORRE Bin <ccwccecen 0 par 3°sSept 24} 10% Feb 26 21g Apr 753 Nov 
*53 60 *53 60 *54 60 *53 60 *53 60 *53 OF} anaes pe ae S| CORR Cee: 1 64 Sept 7) 99igMar 2 47%, Jan} 105 Nov 
Illg 12 1llg 1134) 115g 12!g{ 115g 1214] 1114 1173} 10 111g) 48,800] Warner Bros Pictures__-_--_-- 5} 10 Sept24) 18 Jan 5 fl4g Apr} 18%, Dec 
*50 55 | *50 54 | *50l2 541g) *50 541g) 50g 5014) 47 300 $3.85 conv pref.._-.. No par| 47 Sept24) 69lg Jan23/|; 44 Apr} 69 Dee 
3g OE ccss sadhdh #605: <dvePecuh <ae6) @ cen, «tnieh Sagem aumshd: > cen ness No par 38 Sept 14 1% Feb 17 1g June 2% Feb 
54, 5y 5 5 5 5 5, Bl, 5ly 4 473} 4,600 | tWarren Bros----.---- -No par 4 Sept24| 12l4 Jan25 45g Jen} 12% Dec 
*13 24 *5 22 15 15] *10 16 | *13 16 | *10lg 16 100 $3 convertible pref..No par} 15 Aug2l} 35% Jan16/; 15% Jan} 3853 Dec 
*32 34 33 33 32%, 33 *31 33 31 31 30 30 900 | Warren Fdy & Pipe_...No par} 30 Sept24; 46 Mar10 21 Apri 3753 Dec 
228, 2334] *2112 2384) 221g 2212} 23 23 221g 2212] 22 22 800 | Waukesha Motor Co-.-..--.-. 5| 22 Sept24} 3814 Feb19j/ 191g Apr, 3¥lzg Dec 
3814 39%) 36 3712} 381g 3914] 3814 3833] 367g 3712} 35 36 3,700 | Wayne Pump Co-_-.-..-.----- 1] 35 Sept24| 50% Aug 10j/ .... -.-.-] ---. ---- 
31g 35g 3lg Sig} *3lg Sig] *3lg 4 *314 0 Ble 2%, 314) 3,100 | Webster Eisenlohbr.....Nopar| 2%Sept 24 9% Feb 1 6lg June} 1114 Feb 
hig Atel 6Phig = lg 11g 11g} ~*1ig lig] =*1ig lg} = *1lg lg 10 | Wells Fargo & Co_.-..-.---- 1 1 July 15 24 Jan 6 1 Aug 2% Jan 
*353g 357g] 343, 35le} 35 35 *35 3514] 34 343g; 32 33 1,600 | Wesson Oil & Snowdrift No par} 32 Sept24) 56 Mari7 335g June} 523g Dec 
*79 80 *79 80 80 80 *78 81 *78 7912} 78 78 300 $4 conv preferred._...Nopar| 78 Sept24|} 84lg Feb 4 78 Feb Dec 
99 100 98 98 973, 977g} Q7l2 9712] *9512 Y71lo} Y5lo MG6lo 130 | West Penn El class A_._No par| 89 July 14} 108 Aug 26 91% Jan} 107 Sept 
100 100 | 100 100%) 101 10119} 101 101 10212 10212} 101 10212 190 % vreferred........-- 100} 90lgJune17| 109 Febiij} 96 Jan} 110 Apr 
961g 9612] 9612 9612] *9653 9634! 96l2 96lei Y5ig V5l2] Y5lg Y5le 450 6% preferred........-- 100] 81 July 1/ 103 Aug 26]]} 87 Feb| 102 Sept 
*121 1221g)*121 12212 121 12184)*121 12184) *121  12184)*121 12134) ______ west Penn Power 7% pref. sen 118 AprilQ; 123!2Mar 9f, 11612 Jan; 12412 Sept 
*114 116 114 114 11312 11312}*114 116 {*114 116 |*114 116 50 6% preferred......---- 1101g Apr 9} 115!2 Jan 8// 111% Jan| 116% Dec 
*255g 2534) 2514 2553] 253%, 26 *2534 2573| 24 2534] 231g 2373 2,300] Western Auto Supply 6622-10 231g8ept11] 29igJuly 12]/] .... ....] -... ---- 
63, 63) 6le Glo} 63g 634) 63, 634) 61, 6%) 6 614] 3,200 | Western Maryland------- 6 Sept13) 11% Mar 5 8ig Apr} 121g Feb 
*9l,4 12 *9 12 *10 1434] *10 1419} *¥ig 10 91g Ole 200 4% 2d preferred....-.-. 100 91gSept 24) 231gMar 6 15 Apr} 2314 Sept 
*15g 1% 15g 184] *15g 1% 18, 18% 13, 1% 13, 1% 700 | Western Pacific........-- 100 11gSept 11 4%, Mar 17 1%3 Nov 4 Feb 
4 q 4 4 4 43g 4lg 4 4 Blo 4 2,300 6% preferred.....----- 100 312Sept 10} 1114 Mar 17 5ig Aug 97g Feb 
333g 3414) 33 34lo} 34lg 35 33lg 35 30 327g} 29 3012} 29,700 | Western Union Telegraph.100} 29 Sept24) 8312 Jan 22 721g May| 961g Nov 
3114 3212] 3012 31 305g 31 2912 31 2814 29 2610 28 9, Westingh'se Air Brake.No par| 261!2Sept24| 57% Mar 6|| 34% Jan| 2507s Dec 
12514 127 12012 125 124 128 12219 12512} 115le 122 110 115 21,700 | Westinghouse El & Mfg-.---50] 110 Sept24/ 16753 Jan 22 9412 Jan] 15312 Oct 
*138 144 140 140 |*137!g 140 |*137ig 140 1371g 1371s} 134 135 60 lst preferred_.....------ 50/ 134 Sept24) 170 Jan22}| 123!g Jan} 160 Oct 
*18 197g} 19 19 *19 1919} 19 1919} *18 19lo} 17lo 18 1,100 | Weston Elec Instrum't.No par} 171!gSept 13} 303g Jan 22 225g June} 33% Jan 
*35lg 38 *35lo 38 *35lg 38 *35le 38 *35le 38 x. a eee Wee Be. n.wcokdccdee No par| 35%July 2} 39 May 6 3512 Oct] 39 Jan 
*1614 1914] 18 18 *17l2 18 | *17lo 18 *17lo 18 17 17 200 | Westvaco Chlor Prod..No par| 17 Sept24| 2714 Feb 23 19% June} 32 July 
*267g 29 28 28 *2712 28 271g 2712) *26 281s} 2612 2612 300 5% conv preferred -..---- 30} 25l2Sept 7} 347g Jan 7 31% Nov] 354 Oct 
*85 94 *85 94 *85 94 *85 94 *85 94 *85 ob) ee Wheeling & L Erie Ry. Co.100' 90 Jani18} 115 Aprl13 34 Jan} 91 Nov 
*90 105 *90 105 *90 105 *90 105 *90 105 ee, be POE 54% conv preferred_..100 114 Jan18} 126 Aug 6 99 July|z120 Oct 
43 4312} 40384 4212} 4212 435g) 42lf 43 405g 4210} 373%, 4053] 6,600 | Wheeling Steel Corp...No par, 37%,Sept24) 65 Marll 211g July} 397s Dec 
*95 110 *90 105 *95 110 *94 108 *92 110 << ae. a re \, Se See Sra 100} 99 May20} 12614 Aug 14 84 July] 10914 Feb 
*75 78 75 75 *75 78 77 77 27334 7334] *65 75 300 $5 conv prior pref...No par| 273%4Sept 23; 90% Aug 3l1}/ -.-. -.--| ---. -...- 
*16 193g] *14 193g} *16 193g} *16 193g} *15 198g} *15 ae Eee WhiteDent’ IM fgCo(The 8820, 19 Septll| 23igMay15ji ........] .... ...- 
171g 1812} 17!2 18 18 1812} 18 1814 1714 18 15 1714] 12,300 | White Motor Co-.......---- u 15 Sept 24) 33% 3 Feb 16 183g Feb| 2833 Nov 
*13lg 14 1312 131g! 1312 13!2! 135g 13%, 13lg 13le! 12lg 13le! 1,100 | White Rk MinSpr ctt..No pa 1212Sept 24| 187g Jan 25 13% July| 1753 Nuv 
*31, 3%) 33g 33g) *31g 3%) lp 31g] «= 3 Bg] 388 800 } White Sewing Mach...No par; 212Sept 13] 6% Mar22}) 3% Apr| 6% Nov 
*231g 25 | *223, 25 | *24l4 26 | *24 26 237 2410} 21 224 700 $4 conv preferred....No par| 21 Sept24) 461g Jan 4// 16 Apr} 43 Nov 
3ig lg 3lg Sig 3lg Big} *3 3lg 2% «63 234 27s! 1,700] Wilcox Oil & Gas..---.---- 5 2%4 Sept 13 614 Jan 25 2% Jan 514 Mar 
45g 4g 4ig 4g 4ig 484 4lg Ale 43g Ale 43g 43g! 4,100 | Willys-Overland Motors--.--.- 1 43g Sept 23 ee re Ss ae 
10 101s} *9 10 *9lp 10 193g 93g 91g Ole 834 = Gag 700 6% conv pref........-.-.- 10 Si Bent Se) IB Gans TH ascvice sc] ancencad 
77% = Big Zig 7% 75g 7% 734 77g 734 7% 7lg 75g} 16,400 | Wilson & Co Inc-...--.- No par 71g Sept 24| 124 Feb 27 65g3June} 11 Jan 
73 73 71 73 71 71 701g 7Olo} 70 7010} 67 67 1,800 $6 preferred_........-. 67 Sept24; 91% Mar 2 70 June} 87 Jan 
421, 43 41lp 425g) 42lp 4314] 431g 435g] 427g 43g] 41 423s} 17,100 Woolworth (F W) Co...--- 10} 41 Sept24) 65% Jan 20 44%, Apr} 71 Nov 
31-8114] *281g 31 | *301g 31le} 301g 301g} 295g 295g} 2412 271s} 1,500 WerthingtenPe (DebWe par| 241,Sept24) 47 Jan22j} 231g Apr} 36%, Dec 
96 96 93 93 91 91 89 90 85 85 78 78 190 Preferred A 7%-------- 100} 78 Sept 24) 112!2 Mar 25 56 Apr] 86% Dec 
*90 96 |*_... 92 *88 92 88 oe >... 8912) 75 80 200 i% pret A ages éddae 100} 75 Sept24) 112 Aug 6]/ ---. ---.} ---- --- ° 
*70 78 75 65 *70 85 *70 87 *70_ 87 *65l4 80 100 Preferred B 6% .--.---- 100} 75 Sept20} 100 Mar1l10 47 Jan} 80% Oct 
*70 80 *70 78 *70 88 *70 80 *70 80 5'4: BO- 4 czcare 6% preferred B stamped 100} 82igJuly12}; 92 Augiljj ..-. ---.-.] ---- ---- 
7612 7612) *76 79 755g 7534) 76 76 75lg 7553} 70 71 90 | Wright Aeronautical._..No par| 70 Sept24; 128 Mar 6 625g Jan} 140% Sept 
*6453 65 65 65 *645g 67 *6514 68 65l4 654] 633, 65 600 | Wrigley (Wm) Jr (Del)._No par| 63%Sept24; 76 Jan 7 63 Aug! 79 Feb 
*38 3973) 38 38 *391g 4434) *391g 421g) 3912 3912} 38 39le 800 | Yale & Towne Mfg Co_.--. 25} 38 Sept 20) 6212 Jan 27 333g Apr} 51 Nov 
161g 1714) 155g 167g} 1612 1712} 1653 173g} 15lp 16%) 15 15s} 46,600 | Yellow Truck & Coach cl B.-1 15 Sept10| 373g Feb 16 8% Jan}; 23l4 Dec 
ee See Peer: eee! es OF ee Oy eee Brateered. «. .n.sactiicce 100} 117 Sept13} 142 Jan23 831g Jan} 16312 Dec 
3414 3414] 321g 335g] 32lg 3212} 32 32%4] 325g 325s] 3214 3214] 1,600] Young Spring & Wire..No par| 32 Sept22) 465s Feb15 42i4 July; 55 Apr 
655g 6654; 6214 641g} 6314 6512) 63 6434) 61 6334) 543, 59 29,400 | Youngstown S & T....No par| 54%,Sept 24; 1017s Mar 6 41% Jan} 87% Oct 
*85 98 *85 97 *85 97 *85 94 *85 94 *85 . oe eee 54% preferred.......-. 100] 947%gSept17} 115 Jan27/|/ 105 Janj 122 Au 
331g 3512] 331g 3434) 343, 36 341g 35 3314 35l4] 32lg 34 12,600 | Zenith Radio Corp....No par| 30 Junel7} 43% Aug 3l lllg Jan| 42% Nog 
4 4 37g = 4g 4 4 4 373 «4 31g 37s! +~=7,900 | Zonite Products Corp---_-.--- 1 312 Sept 24 914 Jan 16 5% July Jav 
* Bid and asked prices; no sales on this day. 1! In receivership. a Def. delivery. m Newstock. rCashsale. z Ex-div. y Ex-rights. { Called for redemption. 
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2036 Sept. 25, 1937 
a as. 
e 
Bond Record, Friday, Weekly and Yearly 
NOTICE—Prices are “‘and interest’"'—except for income and defaulted bonds. Cash and deferred delivery sales are disregarded in the week's range, 
unless they are the only transactions of the week, and when selling outside of the regular weekly range are shown in a footnote in the week in which they 
occur. No account is taken of such sales in computing the range for the year. 
3 Friday Week's 3 Friday Week's 
BONDS M S| Last Range or = Range BONDS Ms Last Range or 3 Range 
N. Y. STOCK EXCHANGE 25 Sale Friday = Since N. Y. STOCK EXCHANGE 3 Sale riday ES Since 
Week Ended Sept. 24 —A| Price |Btd & Asked) QA Jan. 1 Week Ended Sept. 24 Sa] Price |Bid & Asked] 32 Jan. 1 
Low High| No.|\|Low High Low High Low High 
U. S. Government Foreign Govt. & Mun. (Cont.) 

Treasury 4s.-.Oct. 15 1947-1952)/A 0/115.30)115.20 116.1 38/|/113.16 121.14 | Colombia (Republic of) 

Treasury 3\8..-Oct. 15 1943-1945/A ©/ 106.7 |105.30 106.10) 263/|104.2 109.26 *6s Apr 1 1935 coup on..Oct 1961)/A O)} 24%] 24% 25%) 54 24% 38 

Treasury 4s_..-.. Dec. 15 1944-1954|J D/____-- 111 111.11} 20//109.12115.20 6s July 11935 coup on.._Jan 1961/3 Jj 25 245% 25%] 44 24% 38 

Treasury 3%s_.-Mar. 15 1946-1956|/M S)___.-- 109.16 109.24) 20/|107.12114.9 *Colombia Mtge Bank 6 4s...1947/A O/_.---_- *2344 23%]---- 20% 31 

Treasury 3%s_-..June 15 1943-1947)3 Dj____-- 106.19 106.28) 58/|104.28110.18 Sinking fund 7s of 1926....1946;MN/| 2344; 23% 23% 8 = 30% 

Treasury 3s..-... Sept. 15 1951-1955|M $/ 102.21]102.18 102.24] 85)/101 106.28 Sinking fund 7s of 1927....1947/F Aj} 23%} 23% 23% 1 30% 

Treasury 3s--.-..- June 15 1946-1948/3 D/} 104.1 {103.23 104.5 80/|102.10 107.30 | Copenhagen (City) 5s........ 1952/3 DD} 995| 99% 100%] 32 9634 101% 

Treasury 3%s_.--June 15 1940-1943/3 Dj) 105.23)105.20 105.25] 59}|/104.20 107.27 25-year gold 4}4s.-.-.-..-... 1953|IM Ni 98%} 98% 99%] 26 93 100% 

Treasury 3%s_--Mar. 15 1941-1943/M_ 8/106.15)106.8 106.15 6//104.24 108.24 | *Cordoba (City) 7s.....-.-.-.. 1957|F Aj..-...-. 85 85 1 77 90 

Treasury 3%s-_--June 15 1946-1949) D/ 104.20/104.11 104.22] 58]/102.20108.24 TPE icecenaddaccl er Ginesce= 69% 70 10 69% 80 

Treasury 3%s_--Dec. 15 1949-1952|J BD) 104.18]104.11 104.20] 167|/102.24108.18 | Cordoba (Prov) “Argentina 7s..1942/J J} 95%] 95% 96 18 95 99 

Treasury 3s-.------ Aug. 16 1941/F A}106.11/106.8 106.14] 51]/104.24108.24 | Costa Rica (Republic of)— 

Treasury 3%s_--Apr. 15 1944-1946/A O} 106.3 |105.29 106.9 211/104 109.25 *7s Nov 1 1936 coupon on...1951;MN/ 28 28 31%] 27 

Treasury 2%s_...Mar. 15 1955-1960/M 8) 100.16/100.12 100.20} 195]| 99 104.30 | Cuba (Republic) 5s of 1904....1944;M Sj_..._- 104% 104% 1 100% 10834 

Treasury 2%s...Sept. 15 1945-1947|M $/102.13}102.4 102.15} 270)/100.18 106.16 External 5s of 1914 ser A....1949|/F A/_...-- se ----|] 101: 103% 

Treasury 2%s...Sept. 15 1948-1951|/M S/ 100.16/100.11 100.20} 185]| 99.2 104.16 External loan 44s..-...--.. 1949|F Aj_..--- 101 101 3 97% 102 

Treasury 2348..-June 15 1951-1954/3 D/ 99.20] 99.17 99.26} 169]| 98.4 103.17 Sinking fund 5s-.-..Jan 15 1953/3 Jj 103 103 103%} 10)]| 102% 105 

Treasury 2%s..-Sept. 15 1956-1959)M $/ 99.17] 99.16 99.23] 138]} 98 103.18 ¢Public wks 5%s_..June 30 1945/3 D| 5634] 5634 59%4/ 151]] 56% 68% 

Treasury 244s_.--Dec. 15 1949-1953/J BD} 98.1 | 97.29 98.6 | 389]| 96.6 101.22 | Czechoslovakia (Rep of) 88....1951/A O} 104 103% 104 4|| 103% 105% 

Federal Farm at ig Corp— Sinking fund 8s ser B....... 1942)/A O}_____. *103% 104 |_...]| 103% 105% 
leacosecns Mar. 15 1944-1964 M S/ 102.26/102.24 103.2 54/|101.7 106.10 
C—T— aaa May 15 1944-1949|M Nj_____. 102.4 102.9 7||100.11 105.17 | Denmark 20-year extl 6s. -..... 1942)3 J} 106%} 105% 106%] 68]| 104% 107% 
eae Jan. 15 1942-1947|/3 J/ 103.8 |102.25 103.16} 60]/101.8 105.23 External gold 5}4s........-. 1955|F Aj 102 1015g 102%] 31]} 100% 103% 

nets oe es , s bate! i, Cee *101.18102 |---|} 99.6 104.10 mY eet 15 pre A QO} 100 100 100%} 45]; 97% 101% 
ome Owners’ utse Am ae 
3s series A_...May * ¥1944-1952 M N/ 102.5 |102.5 102.13} 102}| 99.24105.3 §*Stamped extd to Sept 1 idase-foe EE comes ere = 60 
2%s series B.__Aug. 1 1939-1949|/F Aj 100.16/100.13 100.21] 102}| 98.28103.2 | Dominican Rep Cust Ad 5}4s..1942|M S/_..._. 75 75%) 21|| 74K 82% 
2s series G_....--.--- 1942-1944/J J} 100.12/100.4 100.16} 182]| 98.16 102.31 1st ser 5 4s of 1926..-...... 1940/A O}_____- 75% 75% 6|| 72 82 

2d series sink fund 5 4s--.-... 1940/A O| 75 75 75% 7 73 82 
er F Customs Admins 5 }4s 2d ser.1961|M $/_.-.-- 73 74 7} 73 81% 
Foreign Govt. & Municipals— E Hs J — aeapenaee = ry ps Le eaceel 2 i 2 os Ste 
‘i s 2nd series. .........1969j/A Oj...... 6 

Agu fund Cereb. ee ae F Al 2344/2334 233] 30]| 23 30 panne test ee Pts: apt: Neeecdes 
Sink fund 6s Apr coupon 0n.1948/A O}_____- *23146 24 |_.--|]| 22% 30 El] Salvador 8s ctfs of dep_...1948/J J) 5634] 56% 56%) 14/| 55% 66% 

Akershus (Dept) Ext 58_--.-.-. 1963|M N| 9934] 99% 100 23|} 97 100% | Estonia (Republic of) 7s..-... 1967|J J}__---- *9944 100%]_.._|| 98 100% 

*Antioquia (Dept) coll 7s A...1945|J J 9% 9% 10% 9 9% 20% | Finland (Republic) ext 6s._... 1945|M $| 107 107 107 105% 109 
External s f 7s series B....- 1945/3 J} 10 10 10% i. a Frankfort (City of) s f 6 34s. ..1953|M N|__--.- *19 23%|-..-|| 1736 25% 
*External s f 7s series C...-.-. 1945)J Jj_.._-- 10 10 3 10 20 French Republic 7 4s stamped.1941/J D/_.---- 103% 104 7|| 102 124% 
*External s f 7s series D...-. 1945/J Ji____-- 9% 10% 6 9% 20% 74s unstamped_._......1941]----| 98 98 100 29]; 98 119% 
External s f 7s Ist series._...1957|A O 8% 8% 9% 7 8% 17% External 7s stamped _...... 1949/J D} 112 107% 112 8}| 105% 130 
Seinadansttsleae ws 0 sh] th oul ol 88 Bh lommeamimetiaa Tl ee ee 

an Go n ational— 

Antwerp (City) external 5s....1958)/J D/ 101 100 101 44 98% 102 *5 \%s of 1930 stamped-_..... 1965)/3 Dj) 25%) 24% 25%] 155 % 31 

ibeSatns(SetonalGoremmmner of ~~~" 100 100] 100 18H | tie arcana eiaayen|—|.o_| ce. art-ci| aie ai 

o- 8s stamp ‘an Hol a ee. Beers ‘catenin 
qExternal s f 6s of Oct 1925..1959/A ©} 100 100 100'y6} 3]} 100 103 *German Rep extl 7s stamped_1949/A 29%| 29% 3054] 60]) 27% 36 
{Extl s f 6s of May 1926-._.. 1960|M Nj_____- 1001332 100%4| 11|} 1001332103% 7s unstamped_........-.- 1949]--.-| 243%] 2434 25 8]} 23% 30% 
4 Extl 6s Pub Wks May 1927.1961|M_ N/ 10034] 100% 100%} 10|| 10634 102% | German Prov & Communal Bks 
S f external 44%s-.-..-.-----.. 1971;M N/ 101%} 100% 102%) 94 96% 103% (Cons Agric Loan) 6 4s-_...1958/J Dj_.-.--.- 28% 30% 5 23% 34 
8 f extl conv loan 4s Feb_...1972/F A| 9344) 9334 9454] 233]} 90% 95% | *Greek Government s f ser 7s..1964|M Nj ------ *33% 36 |----]] 33 42 
we a 4s Apr...-1972|A ¢ 9334 Rn, oii 73 seand assets Sink fund secured 6s...-..- 1968|F A] 30 30 31 27% 35% 
ewww www we eo £ATUUIEF Pili ww ewe 4 
External 5s of 1927...--.-... 1957|M $} 106%] 106% 106%] 18]| 104% 110 Haiti (Republic) atom A....1952/A QO} 98%] 98% 99%] 30 96% 101% 
External g 444s of 1928_.... 1956|M N/| 102 102 102%| 38]| 99% 103% ° *Hamburg (State) 6s_.....--. 1946/A O}__-.-- *19 25%]---- 17 25 
Austrian (Govt) s f 7s.-.--.--- 1957/3 J} 104 |a103 104 9|| 98 104%  *Heidelberg (German) extl 74s '50|/J J}------ anes gt 15 20 
Helsingfors (City) ext 634s_...1960/A O/}-...--- 105 105 105 107 
Bavaria (Free State) 6}4s--..1945|/F A| 20%} 1934 20%] 11]) 18% 25% | Hungarian Cons Municipal Loan— 

Belgium 25-yr ext! 6 }4s_..--..- 1949|M §& 10934] 10944 109% 1} 108 111 *7\%s unmatured coup on...1945|J J} 23 22% 23 3]} 21% 30% 
TE oS ere 1955|3 J} 108%4| 10834 109 15]| 105% 110% *7s unmatured coupon on_..1946/J J} 2234] 222% 22% 2||} 21% 30% 
External 30-year s f 7s..-_--. 1955|3 D/ail74| 11634 117%] 28]| 115% 118% | *Hungarian Land M Inst 7 s_1961|M Nj__---- *20% 26 oe 21% 30% 

Bergan (Norway) extl s f 5s...1960|/M $/______ 103 103% 2|} 99 103% Sinking fund 7 4s ser B_...1961|M Nj_-_---- *20% 26 ..-|| 21% 27% 

Satie ah. oe ln Se ae |) Oe eer ae oe ee 

*-- 4 

*Brazil (U S of) external 8s-...1941/3 D| 45 44% 46 59|| 423% 59% | Irish Free State extlsf5s__..-- 1960|M Nj_._--- 114 = 114 1j} 111 115% 
*External s f 6 4s of 1926_..1957/|A O| 36%] 36% 37%] 89 35 47% | Italy (Kingdom of) extl 7s.-.-.- 1951|J D} 82 82 84%) 93 80 93% 
*External 8 f 64s of 1927...1957|A O] 36%] 36% 37%] 82 35 47 Italian Cred Consortium 7s ser B,’47|M_ S/_.-.-- 82 83%] 14]) 80% 94 
7s (Central Ry) --------.-- 1952/3 Dj____-- 36% 37%] 341] 35% 47% | Italian Public Utility extl 7s_..1952/J3 Jj------ 70% 71 4|| 69% 82% 

Brisbane (City) s f 58-....-._. 1957|M_ 8S} 10244] 102 102%} 15 99% 103% | Japanese Govt 30-yrsf64s.-.1954|F A; 80 79% 86%] 152 71% 100% 
Sinking fund gold 5s._-.-.-. 1958/F Aj_____- 102% 102% 9}|} 99% 103% Extl sinking fund 5 }4s__-.--- 1965|M N| 66 66 6944} 91 61 89% 
20-year s ft eee 1950|3 D/} 102 102 102%} 10]} 101 105% | Jugoslavia State Mtge Bank— 

Budapest (City of)— *7s with all unmat coup--.--- 1957|A Oj------ 38% 41 8]| 29% 42 
6s July 1 1935 coupon on_..1962/J D} 2634] 2634 27 7|| 26% 33% | *Leipzig (Germany) s f7s.---. 1947|F Aj_.-.-- 20% 20% 5|| 19% 26 
at tn hnet PA BRL: Amat é es i ofaas 101% 9 4 + i Lower Austria (Province) 744s.1950|J Dj}-_----- *99- 102%)_---|| 95 100% 

xter PU Bececckeem Vlaacccal*3GU 8 8 ceece en 
{External s f 6s ser C-3_.__. 1960;A O}_____- 100 100 1|} 993% 102% | *Medellin (Colombia) 6}4s_...1954|J D 9% 9% 9% 9 9% 17 

*Buenos Aires (Prov) extl o..~ M s/_____- *100 Gy! ae 97% 106% | *Mexican Irrig assenting 4%s_1943|M N)------ oor 4 at de 4% 8% 
es 961)M S/_____- *85 92%|_---]] 82% 93 *Mexico (US) extl 5s of 1899 £ 1945/Q J}_----- *4 oi... 5% 8 
*6 4s stamped -.----------- 1961 2 ee . . sexstin _--|| 83% 92 *Assenting 5s of 1899_..-.-- 1945/Q Jj..---- . ae 6 11% 
Extl 8 f 4}48-4%9-----....- 1977|M S| 7634| 76% 78%] 81|| 7534 84% *Assenting 5s large......._..--- ak ey *3% >. | eee 6 11% 
Refunding s f4 Ws-4 s.-.-- 1976|F A} 78 77% ~=679 16|} 75% 85% *Assenting 5s small_.......---- RS. re eee wes* 7% iil 
Extl re-adj 434s-4%s_-___-- 1976)A O}_____- 77% 78% 4|| 77 86% keer "SRE Geren 6a 54% 8 
Extl 8 f 4}48-43{s_......--- 1975|M N| 81%] 81 82 84|| 78% 88 *Assenting 4s of 1904 __.... 1954|J D}__-_-- 4% 4% 1 4 9% 

ita" ll sO a ee Cee id is al et 

— nting ty) 10 small...-.- ---- 
con fund 7s July coup off..1967|3 J} 28%) 28% 29 87 21% 29% *§Treas 6s of '13 assent(large) '33)J Jj------ *5 O- eawel 7% 13% 
Sink fund 7 4s May coup off1968|M NJ--____- *31¥% 33 |---|] 22 32 Mil *§Smail------.---.-.-.-..-- : é "701 69% 71%] 16 693, FS 
an (City, Italy) extl 6 4s_..1952/A 4 9 16 
Cagete (Dom of) 30-yr 4s._... 1960/;A O} 107%} 107 107%} 61}]| 104% 110% | Minas Geraes (State)— ” 
nthe Schnee sOescoesceucs 952|M N} 113 112% 113%] 46]| 111 114% *Sec extl s f 6}4s_....-....1958/|M S| 23%) 23% 24% 9}| 2336 34 
aE Se Aug 15 1945 F Aj| 99%] 99% 99%] 46 97 101% *Sec extl s f 64s..------.- 1959|M S| 2334) 2334 24%) 15 23% 33 
lS eee 1961|3 J} 99 99 99%%| 581] 965 103% ay = pata nay 0 (City) _ Seperte 1952|3 Dj_.---- 72 72 2|| 65% 76 
al OO) ee ee 1944/5 J} 9834] 9834 9834] 521] 98% 99% | 6s series A____....-_____- 1959|M N} 66 66% 66% 2|| 60% 66% 
P 30-year 3s_-.--..-.......- 1967/3 J} 93 92%; 93%] 961] 92% 95 New so Wales (State )extl 58..1957|F A| 102%] 102% 102% 5}| 101% 105% 
*Carlabad erent Oss cceknn 1954)3 J) 54%] 54% 56 5 50% 60 External s f 5s_.-..... Apr 1958/A O/}_.-.--- 103 103%} 11}| 101% 105 
Cons Agric Bank (Ger) 7s_...1950|M $/______ *314% 37%)-.-- 35 54% | Norway 20-year ext] 6s_._.... 1943/F Aj_.---- 105% 106 7\| 104% 108% 
Farm Loan s f 6s._July 15 1960)J Jj_____- 28 28 2|| 26% 40 20-year external 6s_........ 1944/F Al 107 |2105% 107 12!| 105% 109 
sFarm Loan sf6s....Oct 15 1960)/A QO} 29% 27% 29% 7 26% 40% External sink fund 4 4s..... 1956|M 8S} 105%4| 105 106 19]} 101% 106% 
ec rarm Loan 6s ser A Apr 15 1938/A Oj... _ _- 324% 32%] 2|| 30% 48% External 8 f 444s..-.-.....-. 1965|A O} 10134] 10134 103 | 23)| 9934 104% 
Chile (Rep)—Extl s f 7s.--..- 1942;M N| 17%| 17% 18%] 25]/] 17% 25% 4s 8 f ext loan._.-......_.- 1963|F A] 10054] 100% 101 68|| 95% 101% 
oereernal sinking fund 6s_..1960;/A O} 1734) 17% 18%] 89 17% 25 Municipal Bank extls f 58...1970|/3 D/------ SIGE 4s--- .---|} 102% 103% 
SExtl sinking fund 6s...Feb 1961/F Aj 18 17% 18%] 36]) 173% 25 *Nuremburg (City) extl 6s. ...1952/F al 20%} 20% 20%) 10) 17 25% 
sky ref extl s f 6s__._-- Jan 1961/3 J) 17%] 17% 18% 92|| 1734 24% | Oriental Devel guar 6s. _...... 1953|M S| 65%] 64% 65%) 17|) 59 8& 
oExtl sinking fund 6s..Sept 1961)/M $/_____- 18 18%! 17]| 18 24% Extl deb 5¥s__...-.-_-___- 1958|M N} 60 60 60%| 15]| 53% 79 
oExternal sinking fund 6s...1962/M S/ 18 18 18%: 14]] 18 24% | Oslo (City) sf4%s___-.__.__. 1955|A O}.----- 101% 102 11]| 97% 103 

External sinking fund 6s. ..1963|M Nj. ____- 17% 1854! 48|| 1734 24% | Panama (Rep) extl 5¥4s----.-- 1953|3 Dj....--| 106% 106%| 4|| 104% 107 

‘Chile Mtge Bank 6 4s.-.-.-..- 1957)/3 D} 153%] 15% 16%! 91] 15% 21% *Extls f 5s ser A___--_-__.- 1963|M N| 67 67 68% 2|| 67 85 
*Sink fund 63s of 1926._._- 1961/3 D} 1534] 153% 16%, 53/| 15% 21% *Stamped_.__......__... 1963|M Nj__--.-- 57% ~=—«58 4|| 57% 76 
“Guar 8 f 6s_.----.-.----.- 961;A O} 153%] 15% 16%] 95]| 155% 21% | Pernambuco (State of)— 

ST DT Oho ncctccecccess 1962|IM Ni 15%] 15% 17 17|| 15% *7s Sept coupon off__._...- 1947|M_ S| 21 21 21%) 48]} 21 % 
*Chilean Cons Munic 7s-_-.... 1960|/M $/-___-- 14 14% 4|| 13% 21% | ®Peru (Rep of) external 7s. -... 1959|M $]-_----- 16% 17 6|} 16% 28 
*Chinese (Hukuang Ry) 5s8....1951/3 Dj--.--- B coke 55 |..--|]| 53% 73 *Nat Loan ext! s f 6s Ist ser..1960|J D| 1434] 14% 16 | 201]] 14% 26 
*Cologne (City) Germany 54%s.1950/|M S/ 20%} 20% 20%] 11 18% 26% *Nat Loan ext] s f 6s 2d ser..1961/A ©] 14%| 1434 15%] 34]) 14% 26 

*Poland (Rep of) gold 6s...... 1940|A O}-.----- 59 60% 9|| 47 62% 
*Stabilization loan s f 76..... 1947|A O/}_.-.-- 74 75 20]; 60 80 
*External sink fund g 88..... 1950}5 J} 52 52 53%| 34)) 45% 64 
For footnotes see page 2041. 
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3 _.| Friday Week's 3) Friday Week's 
BONDS $3] as’| Range or | Range | BONDS $3] Last | Rangeor | 3 Range 
N. ¥Y. STOCK EXCHANGE | 3§| Sale Friday 3 Since N. ¥. STOCK EXCHANGE | 3§] Sale 53 Since 
ee . 24 A.) Price |Bid & Asked) & Jan. Week Ended Sept. 24 14 8 Q an. 
Week Ended Sept. 2 ked 1 2 Price |Bid & Asked Jan. 1 
Foreign Govt. & Munic. (Concl.) Low High| No.||\Low High High| No.||Low High 
Porto Alegre (City of)— Belvidere Delaware cons 3348..1943|4 Jj-.-«--|*104% ~.--.-- otmis ie ork 
*8s June coupon off. ._....- 1961|J Di_.-..-. *2214 26%4|----{]| 24 333% | *Berlin City Elec Co deb 6%s-.-1951|J  D/-.---- 20% 22%) 6]/ 20 28 
*7 4s July coupon off__._.- 1966/5 J) 21%) 213 22%) 50)) 21% 31 *Deb sinking fund 6 }s..--- 1959/F Aj-.---- 19% 21 2|} 18% 27 
Prague (Greater City) 7 }48_...1952|M N|___-_- 99 99 1} 92 100 *Debenture 6s.........---- 1955|A O}-.---- 193% 19%] li} 18% 26% 
*Prussia (Free State) extl 6348.1951|M $| 20%] 1934 20%] 12|| 17% 25% | *Berlin Elec El & Undergr 6s 1956/4 O|----.- "19 = ~2 == --~-|| 20 25 
*External s f 6s-.....-..-.. 952/A O}...... 19% 20 7|| 1634 2534 | Beth Steel cons M 4%s ser D..1960/5 43/ 10234] 10234 10434) 90)/ 100% 10634 
Queensland (State) extl s f 78..1941/A O}------ 108% 109%] 22]| 108% 113% Cons mtge 3%s series E.---- 1966|A QO] 94%) 9455 9534) 201/) 925% 9935 
25-year external 6s.._..___- 1047/7 Aj...... 109344 109% 21/109 113 
*Rhine-Main-Danube 78 A__..1950|M $j------ *19 36%|----]] 21 32% | Big Sandy Ist 4s............- Peer Pe ois 107118 
Rio de Janeiro (City of)— Boston & Maine Ist 5s A C....1967|M S| 64 64 67 42/| 64 90 
*8s April coupon off_......- 1946|A ©] 2634] 26% 26%] 27/| 25 34% lst M 5s series I1__..-.-.-. 1955|M4 NJ __--..)*----. 72%4|----|]| 75 91% 
*6 }4s Aug coupon off..----- 1953|F A} 2234] 21 2344] 105]} 21 33 lst g 4%s series JJ_...----- 1961/A O} 6244) 62 64 191; 62 85% 
Rio Grande do Sul (State of)— t*Boston & N Y Air Line Ist 48 1955|F Aj 16 16 17 5} 16 34% 
*8s April coupon off. ...._.- 1946|A 0} 28%) 27 284] 14/| 27 40 | $§*Botany Cons Mills 6%s....1934/A 0} 13 13 164} 30)) 13 41% 
*6s June coupon off__....-- 1968|3 D)} 20 20 21%] 26) 20 33 *Certificates of deposit.......-- ----| 15 15 16 17|| 14% 41% 
*7s May coupon off.....-.- 1966|M Ni 21 21 22%| 60)] 21 32% | Brooklyn City RR Ist 5s__-.-.. 1941/5, J}------ *..-.. 60 |----|| 72 101% 
*7s June coupon off._.....- 1967/3 Dj 21%} 21% 21%] 9/] 21% 32% | Bklyn Edison cons mtge 3(s_-1966/M1 Nj 101 | 100% 101%4/ 16)) 9734 105% 
Rome (City) ext! 644s... ..._- 1952)A O} 714s} 70 71%] 35]| 69 83% | Bklyn Manhat Transit 434s...1966|M' N/) 6434] 634 713s) 192]| 6334 104 
Roumania (Kingdom of) Monopolies|— Bklyn Qu Co & Sub con gtd 5s.1491|™ N/------ *_.--. 54 |----|] 55 83 
*7s August coupon off_-_.-- 1959|F Aj 40%) 40% 4034] 15]| o55 41% Ist 5s stamped__._.....--- 1941/5 Jj-.---- nce SY Gees 
*Saarbruecken (City) 6s. -..-_- 1953|4 Jj------ *19 24 j----i] 21% 27 Bklyn Union E! Ist g 58_---.-- 1950|F Aj------ 9434 97%) 141) 9436 115% 
Sao Paulo (City of, Brazil) — Bklyn Un Gas Ist cons g 58....1945|M N/ 112%) 112% 1144) 40/) 111 122% 
8s May coupon off___._-.- 1952|M Nj 26 26 26 1! 26 35% 1st lien & ref 6s series A....- 1947|M N/_-.--- 120120 1}] 113 132% 
*Extl 64s May coupon off..1957|M N| 23 22 234%} 59] 22 34% Debenture gold 5s......-.-- 1950/4 D}------ 93% 94%) 12/) 90 106 
San Paulo (State of)— Ist lien & ref 5s series B_--_- 1957|M N/-...-- 105% 106%} 9%] 103 109 
§*8s July coupon off_..-.__- 1936|43 Jj------ 37% = 38 9} 36% Brown Shoe s f deb 3%s-_..... 1950|F Aj------ 107 107 11} 103% 107 
*External 8s July coupon off.1950)3 J) 253s] 2535 27%) 74/| 25% 43% | Bruns & West Ist gu g 4s_.-..- 1938|3 J/------ 10024 100%) 31) 100 102 
*External 7s Sept coupon off 1956|M $} 26 26 27%| 21|| 25 35% | BuftaloGen Elec 44s ser B....1981|F A/------ 10934 110%]----]] 108% 110% 
*External 6s July coupon off.1968}J 4] 2233] 2136 2335) 49]) 211% 34% | Buff Niag Elec 344s series C_.1967|5 Dj------ 104% .-..-- oinGle \ dinates mies 
eet y LL, eee 1940/4 0) 93 Gite 93%) 291) 91 98 Buff Roch & Pitts consol 44s..1957|M N| 68 68 71 54// 68 93 
*Saxon State Mtge Inst 7s....1945/J D/------ *19 25%4|----|] 19% 25 t§*Burl C R & Nor Ist & coll 5s 1934/A O}------ 15% 16%) 21) 15% 32 
*Sinking fund g 648... ---- 1946|J ®)------ *19 32)4|----]] 22 25 *Certificates of deposit......... w=--|------] ----- ----- ---z|| 14% 31 
Serbs Croats & Slovenes (Kingdom)|— ? : ; tBush Terminal Ist 48......--. 1952/4 Oj------ 88% 88%) 31 85 90% 
*8s Nov 1 1937 coupon on_-_.1962|/M 2844) 28)4 29 5]| 25% 31% 3 OES Snagit lacie 1955|3 Jj} 52 52 653s} 13]) 52 83 
*7s Nov 1 1937 coupon on...1962/M Ni} 282} 28 29 | 12]) 94° 31 | t¢Bush Term Bidgs 5s gu----- 960/A O} 65/3] 65 65%) 221) 58 73% 
*Silesia (Prov of) extl 7a.....- 1958}4 Dj 51s} 513g 52%) 9 4036 57 | TCalG & E Corp unit & ref 58_-1937|M N/------ 1004 100%) 111 100% 103% 
*Silesian Landowners Assn 6s....1947 F Al.----- 28 28 3|} 28 39% | CalPack conv deb 5s_-.....-- 1940|J 3}a103%| 103% 103%) 7/) 103 105% 
Syria (Province of) 7s__.....- 46/F A)------ *9834 ~~... ----|| 90% 98% | *Camaguey Sugar 7s ctfs_...-- 1942|/A O}------ 1634 17%] 8I| 163% 42 
Sydney (City) s f 5¥%s.-..---- 1955 F Aj 104%) 104% 105 81} 10144 106 | Canada Sou cons gu 5s A_...-- 1962/4 O}------ 116% 116%) 5]) 112 119% 
Taiwan Elec Pow sf 53-_--.-- 1971/5. 3} 62 62 63%4| 221) 56% 78% 
Tokyo City 5s loan of 1912_.-.1952|/M $|------|*----- 6144|----|] 65 73% | Canadian Nat gold 434s_----- 1957|J J] 11234] 11234 113 44/| 109% 116 
External s f 54s guar---.-- 1961/4 ©} 62%) 62% 6343) 17/) 55% 80% Guaranteed gold 58... .. July 1969/5 J}------ 115% 116 81] 113 118% 
Trondhjem (City) Ist 5¥4s-.. 1957 m N}------ 102,102 4|| 99% 103 Guaranteed gold 5s_.... Oct 1969/4 O} 11734] 11744 11754] 19]| 41456 121 
*Uruguay (Repubite) extl 88...1946/F Aj 6435] 6434 66%4) 14|/ 637% 72 Guararteed gold 58_..-..--- 1970|F Aj 117%) 11734 1174} 1) 114% 121 
*External s f 6s......-...-- 1960 M N}-.---- 63% 6495) 51 70% | Guar gold 4%s_.___ June 15 1955|4 Dj------| 115% 115%) 10) 112% 118% 
*External s f 6s... .....---- 1964M N| 63%4| 63), 64s) 22) 634 70% Guaranteed gold 4 4s_._.--- 1956/F Aj 113 | 113) 113%) 35) 110% 116% 
Venetian Prov Mtge Bank 7s..1952 A O}.-----/*...-. 82 |----\| 78 83% | Guaranteed gold 4}4s.-Sept 1951'M $/------] 112%§ 113 | 35)) 11036 116 
Vienna (City of) 6s_.....--.- 952|M N] 9934} 9934 9935) 2/) 9214 100% | Canadian Northern deb 6}s--.1946 5 4) 1234 123 123%) 13) 120% 128% 
Warsaw (City) external 7a. .1958 F Al------ 52 «58 7|| 39% 57 | Canadian Pac Ry 4% deb stk perpet J 5} 9238, 9274 95 | 296i) B9% 99% 
Yokohama (City) ext! 6s_-..-- 1961|\J BD) 65%) 65 66 17|| 56% 86% Coll trust 444s.......------ 946|M $/------ 10334 104 28] 10244 105% 
5s equip trust ctfs.........- ert J} 11244] 11234 114%) 22]) 110°—:115% 
Coll trust gold 5s..-.Dec 1 1954|J ©} 106%4) 106% 107 841/106 110% 
RAILROAD AND INDUSTRIAL Collateral trust 4%s..-.--- 1960|\J J} 10: 101 10i%}] 31 99% 105% 
COMPANIES t*Car Cent Ist guar 4s .....-- 1949|3 J/------ 65 = «65 || 65 83% 
se Caro Clinch & Ohio Ist 5s--..- 1938/4 D/------ 10234 102%) 21) 10254 105% 
t§*Abitib! Pow & Paper Ist 58.1953/J D} 754) 7544 8543] 108)| 7514 109% Ist & cons g 6s ser A_Dec 15 1952/3 ©} 110 | 109% 110 | 11)) 108% 111% 
Adams Express coll tr g 4s--.-1948|M_ Sj------ eet = 87h 97% 106 
Coll trust 48 of 1907... -.-- 1947|3 Dj------ 97 99%%|----1| 9834 105% | Carriers & Ger Corp deb 5s w w 1950|M Nj------ , 274 ~=98K) 8 9734 106% 
10-year deb 4s stamped... 1946|/F Aj------ 103 103%} 101) 101°" 105% | Cart & Adir Ist gu gold 48....1198]F A/--.---|*----. 8034)---- 93 
Adriatic Elec Co extl 78_..---- 1952/A O}------ a 81 81% 31} 76 99 Celotex Corp deb 4s w w__--1947|5 D 8244 8234 88h] 10 = % 97% 
Ala Gt Sou Ist cons A 5s....-- 1943/J Dj------ 113}4 ------ ----|] 110% 115 ¢Cent Branch U P ist g 48_-..1948|4 D) 24%4/ 24% 26 9}| 21% 40 
Ist cons 4s series B-...-.--- 1943/5 DB) 108 | 108 108 | 51) 105% 110 | t*Central of Ga Ist g 58-.Nov 1945|F A|------/*- s~-- 75 |----l| 74% 81% 
*Albany Perfor Wrap Pap s...1948 AO} 63 | 63 65%| 51) 59 76 *Consol gold 5s...-..------ 1945|M Nj------ 204 20}4| 2/| 18% 36% 
6s with warr assented ------ 948/A O}------ Gs 87 l----11 64 74 Ref & gen 54s series B_----1959/A O} 1054] 10% 10%) 1)) 1054 23% 
Alb & Susq Ist guar 3 }48------ 1946] O}------ 103% 103%) 151) 191 107 Ref & gen 5s series C_...-. 1959/4 O} 11 11 Li 2} 11 23% 
Alleghany Corp coll trust 5s--- 1944 FA) 75 75 83 511] 75 101% *Chatt Div pur money g 48--1951/4 D!------ 25 25 31} 25 40 
Coll & conv 58. ......-.----- 949/3 D) 61 |, 61 73 64/1 61 96% *Mac & Nor Div Ist g 5s..--1946|4 4J/------ <i3 22 |----]} 24 31 
*Coll & conv 58.......----- 1950] A O}--=---]*-=--- 60 |----l| 79 93% | Mid Ga & Atl Div pur m 5s. 1947/4 J]------ siz -1874/----|] 1134 23% 
#58 stamped _........---- 1950/4 QO} 37 37 44 66] 37 72% *Mobile Div Ist g 58-.----.- 946|4 J|------ 15 3235|----/| 20 34 
Allegh & West Ist gu 48....... 1998) 4 o % |. 98 94 1]] 9336 120% | Central Foundry mtge 68..--.. ty M$} 105 | 105 112 711105 244 
Allegh Val gen guar g 48_----- 1942|M_ Sj------ 108% 110 |----]) 197% 112% Gen mortgage 56.....------ 1941 fey $}------ woe 86%} 6]| go 125% 
Allied Stores Corp deb 4 348. -- -1950 A O}------ 98> 98%) 711 “981% 101% | Cent Hud Gia Ist & ref 348_1965/™ 8] ------ 105 = ----.|----|] 102 109 
4s debentures.......----- 1951|F Aj------ 95 96 16]) 95° 100% | Cent Ill Elec & Gas Ist 5e.-.-- 1951/F Aj------ 1013¢ 10245) 121) 9934 104% 
eres Cent Illinois Light 34s. .----- 1966/4 OQ} 105 | 105 105 2|| 100% 108% 
Alpine-Montan Steel 78-- .---- 10551 8)----.- 10234 103 |----1) 937% 102% | ¢*Cent New Eng Ist gu 4s----1961/4 J|--.---|*-.-.- 66%4|----|| 63 75% 
Am & Foreign Pow deb 58... ..2030/M 8} 633} 63), 69 | 87]) @314¢ 987% | Central of N J gen g 5s_.----- 1987|J 3] 44%) 4475 48 | 30)) 44% 88% 
American Ice s f deb 58---..-- 1953)5 D/------| *90 99 |----]] 87° 100 CE age eg RE te 1987|J 4J/------|*----- 42%|----|] 39 78% 
Amer I G Chem conv 5s_---1949|M Nj 105%s/ 10514 105%4| 811| 19434 10936 
Am Internat Corp corv 5s-.1949|3 Jj------ 10433 105 19// 103% 106% | Cent Pacific ist ret gu gold 4s..1949|F A}------ 10736 10856) 13]) 1063 11236 
Amer Telep & Teleg— Through Short L 1st gu 48-..1954 A Qj..-..-/*103  10534|----|/ 101 108% 
20-year sinking fund 5%s.-.1943}MN/ 113 | 113) 11339) 571) yaya 144 Guaranteed g 5s...-.------ 1960/F A} 8334] 8334 854) 49]) 8336 104% 
Convertible debenture 4348--1939|J J/ 104. | 103 104 | 302)) 1913 113 | geCent RR & Iskg of Ga coil 68 1937/M N|-.---- *-.--- 88 |----|] 88 9535 
3%s debentures.......-.-- 1961|A O} 99%) 995§ 100 | 169]) “yea 102% &s extended to May 1 1942..._-- 0 34)...-...]*.0... 87 |----|| 8g 92 
3%s debentures__...--..-- 1966/J DBD! 99 © 99 995%) 1971 9634 102% | Central Steel Ist g 81 88 - shige 1941)M Nj 118 | 118 119 21 118 125% 
am Type Founders conv deb.1950|/J. J 107% 107}4 113 | 591) 195°" 200 | Gertain-teed Prod 544s A----- ig9siM S 68 | 68 74 17/| 68 96% 
Amer Wat Wks & Elec 6s ser A-1975|MN) 102 | 102 = 102%) _6// 192 11034 | Champion Pap & Fibre deb 4%s 330 $107 | 107 10734, 101) 105% 108 
Anaconda Cop Mins f deb 4s 1950/A ©} 104%) 10434 105%} 84)! 104% 107 Ches & Ohio Ist con g 58..-.-- M N| 10634] 106% 106%] 33)' 19614 109 
*Anglo-Chilean Nitrate— General gold 44s_-.-...--- 1992 M S/--.--- 117% 118 13] 116% 128% 
8 f income deb... need 1967] Jan} 30 | 30 35 | 10), 30 42% Ret & impt mtge 3}4sser D..1996|MN) 96 | 9535 96 | 321) g4% 102% 
tAnn Arbor Ist g 48_-.------- 1955}Q Jj------ tae 6756]----|| 60 74 Ref & impt M 334s ser E...-1996/F A] 96 | 96 9635) 36)) 95 102% 
Ark & Mem Dridee. & Term 58-1964|M 8]------|*-.--- 100 |----|] 101 105 Craig Valley Ist 58. ..-. May 1940|J 4/------ 106 =: 1099}----]] 107% 111 
Armour & Co (Del) 4s series B.1955|F Aj %5)2/ 95 9338| 1831) 9444 100K Potts Creek Branch Ist 4s...1946|J 4/------|*----- lil |----]] 108° 111% 
Ist M 8 f 4s ser C (Del)----.1957}3 J] 94%) 945s 97 | 63)) 9456 99% | R&A Div Ist cong 4s_----- 1989/4 Jj------ sit = lie 108 12034 
Atchison Top & Santa Fe— 2d consol gold 48.....---- 1989} J/------ 108 ---- ----]] 109% 115 
General 4s... ..-..------- 1995}A | 10936] 109 11056) 101)) 1969 116 Warm Spring V Ist g 58----- 1941/M Sj-.----] ---.. ----- ----]] 108 108% 
Adjustment gold 4s.....--- 1995] Novj------ 103-103 61} 102-112 
Stamped 4s............- 1995|M Nj 103 | 103 10446) 341) 192112 Chic & Alton RR ref g 3s_----- 1949/4 QO} 42 42 44 6] 42 58% 
Conv gold 4s of 1909_.-..-- 1955|J D}------ "103-109 |----]] 10434 109% | Chic Burl & Q—IIl Div 3}4s---1949|J 4) 107%) 10734 10734) 41) 10436 110 
Conv 4s of 1905--...--.----- 1955|4 Dj------ 107} 108}4]----]] 103% 110 Illinois Division 4s... ---.-- 1949/3 3| 109%/ 109 = 10934} 30]/ 108% 113% 
Conv gold 4s of 1910..--.--- 1960|J D}------ *104 + =106 %}----]] 194% 108 gS ingle ala 958|M S} 10944} 10934 110%} 54)) 107% 117% 
Conv deb 4%s_.-...------- 1948]J BD} 10749) 107}4 107}) 18)) jo7u% 11) Ist & ref 44s series B.....-- 1977|F A/.----- 10734 1084] 19)) 106% 116% 
Rocky Mtn Div Ist 4s_.-..- 1965|5 Jj 106 | 105% 106 711 105 107 lst & ref 5s series A..-..-.-- 1971/F Aj 114 | 114 114 3]] 112° 119 
Trans-Con Short L Ist 4s-..1958/J Jj------] 112)9 112%) 121) 119) 0 114 t$*Chicago & East Ill 1st 6s_..1934/4 O}------ *98 100 |----1) 100 101% 
Cal-Ariz Ist & ref 4348 A...-1962/M S} 11225) 112) 11249) 111) 413 113% | $¢C & E Ill Ry (new Co) gen 58.1951|M N| 19%9) 19:4 23 | 209]) 1934 46% 
Atl Knox & Nor Ist g 5s------ 1946|J Dy------ 11434 ...--]- ---|] 118% 118% *Certificates of deposit......... ----| 19%] 19% 23 211] 19% 45% 
Atl & Charl A L Ist 44s A--..1944/J J} 10924) 1093 10934) 11) 198°" 111% | Chicago & Erie Ist gold 58_----. 1982/M N} 11634] 11634 11834) 71) 116% 124 
Ist 30-year 5s series B------ 1944/5 J}------ 112, 112 31/110 116 | t¢Chicago Great West Ist 4s...1959}|M $| 27 | 26% 3054) 101) 26% 51 
Atl Coast Line Ist cons 4s July 1952}M S| 99%] 9934 10134) 10:/| 99 40534 | ¢eCnic Ind & Louisv ref 6s-...1947|J 4j------ 22 2244 7|| 22° 44% 
General unified 44s A-.---- 1964/5 Dj------ 8444 86%) 53]] gaye 99% *Refun g 5s series B....1947|J 4}------ *22 26 |----]] 22 43 
10-year coll tr 58.-...May 1 1945|M N| 100 | 100 101 | 581! 993 106% | ¢Refunding 4s series C_.---- 1947|J. J|------ *18 23%!----|] 22 30% 
L & N coll gold 4s....-- Oct 1952;MN} 86 86 8834; 9] gg 99% ist & gen 58 series A__.---- 1966|M N]_.---- 10 = 10%] 33 8% 26% 
Atl & Dan Ist g 48........--- 8iJ 3} 39%) 39 40 2111 39 60% *ist & gen 6s series B..May 1966/5 4] 10%] 10% 12 14) 10 26% 
Second mortgage 4s... ----.- 1948|J J}------/*----- 39%4]----|] 41ye 54 Chic Ind & Sou 50-yr 48..-.-.- 1956/4 Jj------ 98 98 1}} 98 107% 
Atl Gulf & W ISS coll tr 5s....1959/3 J} 667%) 6635 683s) 26/) 6614 83% | ChicL S & East Ist 44s-..--- 1969|4 D}-.-.--- *1114% ...-- ----]] 110% 111% 
Auburn Auto conv deb 4%s...1939]3 Jj 352 c 354 354) li] 31 85% 
Austin & N W Ist gu g 5s_-..-- 1941|J J}------ 10533 106 |----]] 10534 107 | Chic Milw & St. Paul— 
Gen 4s series A... -- May 11989}J J/------ 38144 42 16] 38% 66 
tBaldwin Loco Works Ist 58...1940|M Nj------ *102% 104 |----]] 104 106% eGen g 3s series B--May 11989|J J]------ *3615 40 |----/| 46 57% 
5s assented.......-..--.--- 1940} ----|------ 104 = =104 2/1 103 106% Gen 4s series C...May11989|J J) 41}0/ 4139 45 39/| 41 69% 
Balt & Ohio Ist g 4s... .-- July 1948/A O} 93 93 994} 123]] 93 108% *Gen 4s series E... May 1 1989|4 J 40 45 4\/} 40 69% 
Refund & gen 5s series A-...1995 65 65 684] 108] 65 94% *Gen 4%s series F.--May 1 1989}5 Jj------ 44 44 30}} 44 71% 
1st gold 5s...-........ y 1948]A ©} 100 9944 105 | 183/] 99% 116% t*Chic Milw St P & Pac 6a A A. -1975 F Al 15%] 15% 18 | 4941) 1536 36% 
Ref & gen 6s series C_.....-- 1995 774] 77% 80 87|| 7614 103% ae i |A QO} 5 5 6M] 620/] 5 12% 
PLE & W Va Sys ref 4s_...1941|MN} 92 92 96 82!) 92 105 t#Chie & No West gong’ 40_-1987 M N/-.-..- 28 28 lil} 28 49% 
Southwest Div Ist 3s-58..1950/J J] 83%] 83% 90 441 93% 107% |  *General 4s........------- MN) 31 31 315%] 271) 30% 52% 
Tol & Cin Div let ref 46 A...1950/3, J}------|*-.--- 825|----]] 88 99% ¢Stpd 4s non-p Fed inc tax 1987|M Nj------ ate 36 |----]| 30 52% 
Ret & gen 5s series D.-..-..-.-. 6234) 62% 67 261] 62% 93% Gen 4%s stpd Fed inc tax..1987|M N/....--| 3136 3134] 10]) 31% 54% 
CEBU EM Ainececivcdcuncess 1960 +4 Aj 53 53 58%] 261]] 53° 82% Gen 58 stpd Fed inc tax....1987|/M NI 3134] 3144 3145] 14]] 31% 56 
Ref & gen M 5s series F_.... 1 6434) 643% 67 | 110]/] 64% 93% 4s stamped........----. 1987|M Nj-.-.-- aap ee ae! oe 
Bangor & Aroostook Ist 58....1943|/3 Jj------ 113% 11334] 2) 111 116 $ Miitnetedikinsad 1936|M Nj 34 34 344%) 21] 34 61 
OO £68 465 .cccccencocecces 951|5 J} 107%} 1075 108%} 4/]/ 103 110% “1st ref g 58.....---. May 1 2037|J Dj 17 17 18%} 271] 17 38 
aS RRS: 1951/J 3} 10844) 108% 110 40 108% 116% “ist & ref 44s stpd.May 1 2037|J Dj} 15%] 15 17%} 73] 15 36% 
Battle Creek & Stur Ist gu 38..1989|J D/-.---.-- *62 72 |----/] 71 - 78% 1st & ref 4348 ser C. May 1 3037/3 D} 15%] 15% 17%] 30]] 15% 36% 
Beech Creek ext Ist g 344s....1951/A O}------ . = « ---]] 102 103% *Conv 4%s series A.....-.. 9|M N i) 9 1144] 253 9 24% 
Bell Telep of Pa 5s series B....1948|J J/------ 11734 118%] 20]] 115% 121% 
1st & ref 5s series C......... 1960/A O}_..... 126 = 126 3]} 120 131 





For footnotes see page 2041 
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3 Friday Week's 
BONDS & 8| Last Range or 3 Range 
N. ¥Y. STOCK EXCHANGE | 3}] Sale Friday sy Since 
Week Ended Sept. 24 Sal Price |Bid & Asked| && Jan. 1 
Low High Low High 
t$*Chicago Raliways Ist 5s stpd 
Feb 1 1937 25% par paid....-.-- as 60% 60% li] 60 83% 
t*Chic R I & P Ry gen 4s__-_- 1988}5 J] 24 24 26%| 9811 24 43% 
*Certificates of deposit.....-- ee ee 24% 24% 2|] 24% 42% 
§*Refunding gold 4s__.....- 1934/A 12%] 12% 14%). 72.12% 26% 
*Certificates of deposit. --- .-- == 12 12 12% | b 115% 22% 
§*Secured 414s series A_.--- 1952/M S$} 13 13 14%] 13 25% 
*Certificates of deposit-.----- asocl 32 12 13%} 10)] 12 22% 
uo. ee 1960|M N 7% 7 8 85 7 16 
Ch St L & New Orleans 5s_---- 1951|J Dj_____- ae 106 !----|] 105 113% 
Tee BMS... cn June 15 1951/3 Dj__.... “—— «ane o--- 945% 94% 
Memphis Div Ist g 4s_------ 1951/J Dj_....- Po ncce 90}4/----]] 90 98% 
Chic T H & S’eastern Ist 5s-.-1960|J D|______ Agee 83%]----]] 85 995% 
Ine gu &........... Dec 2 1960|/M Sj-.--.-.- ae 69%|----|] 75% 91 
Chicago Union Station— 
Guaranteed 4s.........---. 1944/A O| 107% 10734" 107% 81} 104 107% 
Ist mtge 4s series D_...--.-- 1963/J J}_---.- 0% 110%] _4]) 104% 113 
Ist mtge 3%s series E....--- 1963|J J] 107 1008 10744] 26]/ 103° 111% 
8s guaranteed_.......--- 1951)M S} 10434) 10434 10454} _3]) 101% 108% 
Chic & West Indiana con 48.-.1952/J | Jj_____. 102 10344} 37]| 100% 108% 
Ist & ret M 4%(s ser D.----- 962|M S| 100 9934 10034) 421) 99% 105% 
Childs Co deb 5s.......------ 1943/A O| 7734] 77% 79%] 111] 771% 94 
t*Choc Okla & Gulf cons 5s...1952/M N]_--_-- *14 35 |----|| 35 40% 
Cincinnati Gas & Elec 348-.--1966|F A] 100}4| 100% 100%] 23|| 97% 104% 
1st mtge 34s__....--.----- 1967/3 Dj__...- *104% ooo ence 
Cin Leb & Nor Ist con gu 48..-1942)}M Nj_-----} ---.. -- 2. ----|] 104% 108% 
Cin Un Term Ist gu 5s ser C_..1957|M N|_____- 108 108 41] 105% 109% 
ist mtge guar 3 }4s series D..1971/M Nj 10354| 10334 10434} 31]| 101° 110% 
Clearfield & Mah Ist gu 4s-...1943|/J J|_..-- 104% -.-.- ----|| 10435 104% 
Cleve Cin Chic & St L gen 48-..1993/J D/ 98 98 984} 38]] 97 107% 
General 5s series B....----- 1993)J3 Dj_.---- ES 116%|----|]| 115% 118 
Ref & impt 4\s series E...-1977|J J| 83%] 83 7 | 106]| 8334 98 
Cairo Div 1st gold 48__...-. 1939/5 Jj_---- 103% 10334] 111) 103% 106% 
Cin Wabash & M Div Ist 4s-1991|J  J|_.___- Recon. 91%]----|| 91% 104 
St L Div. ist coll tr g 48_---- 1990]M N]___._. oe 95 |----l| 95 104% 
Spr & Col Div Ist g 4s_-..-- 1940|}M Sj-_.--.. [es - «wenn POG eae en. 
W W Val Div Ist g 4s__-.--- 1940|J J}-_-_- *100% ----- ----]] 101 103 
Cleve-Cliffs Iron lst mtge 4%{8.1950]M Nj__-__- "ITM «neck ----!] 106% 108 
Cleve Elec Illum Ist M 3%s8.--1965|J J|------ 109° 109% 105% 111% 
Cleve & Pgh gen gu 4s ser B.1942/A Oj_____- [ae neken ~---11 110% 110% 
Series B 3 4s guar_..-----.- 1943}A Oj......] .....  -.-- Sotag EMME owtggeeal 
Series A 44s guar___-..---- 194213 Ji_.__.. erro ----!] 109% 113 
Series C 3 4s guar...-.---.- 1948 MN _._-__- *105 10934 ---- | 107 109 
Series D 3 4s guar_._-----.- 1950|F Aj..-..-- *106% 108 |----|} 105 111% 
Gen 44s series A__...-.--- 1977|F Al_..-.- <r ----/] 106 106% 
Gen & ref mtge 44s series B-1981|/J J)------] ----. ----- oooe et 
Cleve Short Line Ist gu 44s---1961/A Oj... *108%4 110%|----|| 108% 116% 
Cleve Union Term gu 5}s----1972/A O} 108 | 108 10934] 16/] 398°" 113 
1st s f 5s series B guar_..--- 1973|A O} 104%] 10434 1053s} 57|| 194% 111% 
Ist s f 434s series C_.....--- 1977/A ©} 100%} 100% 10134) 36]| 99% 105% 
Coal River Ry Ist gu 4s_....-- 1945|3 D}_----- *9936 _--- ----|| 109° 112% 
Colo Fuel & Iron Co gens f 5s..1943)/F Aj 10444] 104% 105 2/| 103% 108 
5s income mtge .....--.--- 1970)A O| 75 75 79 15}| “75 96 
Colo & South 44s series A...-1980|M N]_-__-- 57% 59 47/1 54 77% 
Columbia G & E deb 58...May 1952|M_ N/ 97 97 10154} 801) 97 105% 
Debenture 5s....--- Apr 15 1952/A O}_-_--- 99% 99%! 4/1] 98 105 
Debenture 5s......- Jan 151961|3 Jj 95 95 9844} 4111 95 105% 
Columpia & H V Ist ext g 48..1948/A O/_..... *112% 113)4|----/]} 109 114 
Columbus & Tol Ist ext 4s_...1955)F Aj-.---.] -.-.. ----- -->-1] 111% 115 
Columbus Ry Pow & Lt 4s....1965|M N| 105%] 105% 106%] 38]/ 102° 108% 
Commercial Credit deb 34s8...1951}A | 97%] 97% 97%] 721] “94 100% 
Commercial Invest Tr deb 3348 1951|J J} 1014| 101% 102%] 27]] 991 105% 
Conn & Passum Riv Ist 48....1943/A Oj-..--.. 104% ...-- ----!! 104% 106 
Conn Ry & L ist & ret 4}48...-1951 i ideeuted *105%  ..-- ---=) 105% 112% 
Stamped guar 4}4s.....-.-. 1/3 J] 106%, 106% 106 of 104% 107% 
Conn Riv Pow s f 3%s A_---- 1961 1]F A} 105 | 104% 105 411 100% 108% 
Consol Edison (N Y) deb 3%s.1946|/A O}_.---- 105 105%} 45|| 102% 106% 
344s debentures._.........- 1956|A O} 10334] 103% 104 35] 101. 107% 
*Consolidated Hydro-Elec Works 
of Upper Wuertemberg 7s_..1956/3 Jj------ *19 23 [---- 18% 26 
Consol Gas (N Y) deb 44s.---1951|J D] 105%] 105% 106 26]! 10514 108% 
Consol Oil conv deb 348_.---- 1951/3 Dj] 9834] 9834 10134] 4671) “9816 107% 
t*Consol Ry non-conv deb 48..1954/J Jj/------ 26 26%} 10 26 41% 
*Debenture 48__..........- 1955) Jj------ 27 27 3] 37 41% 
*Debenture 4s...........-. 1955jA Oj------ 7s. »sena ----i| 27 40 
*Debenture 48._-.--------- 1956|4 J|--..-- 26% 27 7] 263% 40% 
*Consolidation Coal s f 58..--- 1960|J Jj------ 64 66 oa 63% 71% 
Consumers Power 3%{s.May 1 1965|M N} 1064] 106% 10634! 15|] 193% 110% 
Ist mtge 3448... _-- May 1 1965|M N/--_.--- 103% 103%] ,6|| 99% 107% 
lst mtge 334s._.....--..-_- 1970|M Nj 10234] 102 102%] 451i] ogi josig 
Ist mtge 34s__-.--.---...- 1966]M Nj ---.-- 9854 9934] .51] 963, 103% 
Container Corp Ist 6s-...---- 194613 Dj} 103 | 103° 103%] 24|/ 102° 105% 
15-year deb 5s.._....-.---- 1943/3 D]-_----- 100 100 14/1 100 103% 
Copenhagen Telep 53--Feb 15 1954|F A|_----- 102-102 121] “99% 102% 
Crane Cos f deb 34s_-...---- 1951/F A] 100 | 100 101 751! 97° 103 
Crown Cork & Seal s f 48...--- 1950|M Ni_____- 104 105%} 191] 394 107 
Crown Willamette Paper 6s...-1951|J J] 10434] 10414 105%] .5I| 103% 106 
Cuba Nor Ry Ist 548--.._--- 1942/3 Dj} 3834] 383% 42%] 45] 381% 65 
Cuba RR Ist 5s g-....-_.---- 19525 J}. 45 47%| 791] 45 64% 
744s series A extended to 1946___|J BD] 53 53 54%} 41] 53 62% 
6s series B extended to 1946.____|J Di]. __ 42 42 li} 42 55 
Dayton Pow & Lt Ist & ref 3448 1960/A ©] 105 | 105 10534] .%I| 1013¢ 108 
Del & Hudson Ist & ref 4s_____ 1943IM N} 791%] 79% 81%] 52/] 78 
Del Power & Light Ist 444s_---1971 J tage 5 *105% 107 |---:|] 104% 107 
Ist & ref 4%{s._.....-_.-_- 1969]3 Jj______ 103-103 101% 104 
Ist mortgage 434s___._.___- 1969 3 eer *1055% _._-- ----]] 104% 106% 
Den Gas & El Ist & refs f 5s...1951|M Nj____ ee ----11 106% 108% 
Stamped as to Penna tax....195)|M Nj____ | Tee. assem --z51| 106% 108% 
§*Den & R G Ist cons g 4s___-1936|J J] 18 18 21%| 53]] 18° 36% 
§°Consol gold 4%s__...____ 1936|3 Ji______ 21 21%] 291) 91 38 
t*Den & R G West gen 5s.Aug 1955|F A] 1014] 10%, 10%] 6] jo% 23 
“Assented (subj to plan)_-.-__|---- 10 10 11%| 441) 9% 22% 
*Ref & impt 5s ser B_._Apr1978/A O| 14 14 15%| 35/| 14° 32% 
t*Des M & Ft Dodge 4s ctfs...1935|3 J] 5 5 5 91] 4% 12 
t*Des Plains Val Ist gu 4}4s__.1947/M S|______ #42 71 |----l| 50% 57% 
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3 
BONDS $3] Last Range or Range 
N Y¥. STOCK EXCHANGE | 3§] Sale Friday 3 Since 
Week Ended Sept. 24 Sm] Price |Bid & Asked] SB Jan. 1 
Low High| No.;\Low High 
Detroit Edison Co 4 4s ser ».- F Ai 113%] 113% 114 29]; 111% 116% 
Gen & ref 5s ser E......-.-- 21A O} 106%} 106%4 107 10]|} 106% 110% 
Gen & ref M 4s ser F_..-.... 1068 A O| 108%] 108% 109 12}; 105% 111% 
Gen & ref mtge 3 4s ser G...1966)/M S/______ 104 104%}----]/ 101 109% 
*Detroit & Mac Ist lien g 4s_..1995)J D/j______ *58 eee 60 60 
*1st 4s assented_-....- ~=.-1995)3 D} 53 53 53 53 65 
*Second gold 4s........-..- 1995/3 Dj_._..-. *44 leans 45 48 
2d 4s assented.._......- 1995}3J Dj_.._-- *41 ae 41% 55 
Detroit Term & Tunnel 44s._1961|M N/ 113%] 113% 113% 2}} 111 118% 
Dow Chemical deb 3s.__...--- 1951/J Dj_____. 101 101% 8!} 101 102% 
{Dul & Iron Range Ist 5s_._-.- 1937|A O}_.___- CB0%) .ccus ----]} 100332 102% 
~§*Dul Sou Shore & Ati g 5s_..1937|5 Jj 39 38 39 6 34% 72% 
Duquesne Light Ist M 34s----1965)/3 J] 105%] 105% 106% 13}; 102 110 
East Ry Minn Nor Div Ist 48_.1948/A Oj______ . eae osoglt 167 40|— 133 
East T Va & Ga Div Ist 5s.-.-1956)M N} 11344] 113% 113% 112 116% 
Ed E! Ill Bklyn Ist cons 4s....1939)5 Jj______ *104 104 %/----|| 103% 107% 
Ed El 111 (N Y) Ist cons g 58..1995/J j)__ es *13114 135%]|----]] 131 139% 
Electric Auto Lite conv 4s.-.--- 1952/F A 105%} 105 107 211}} 104 iil 
Elgin Joliet & East Ist g 5s...-194)/|M N,______ 111% 111% lj} 108% 113% 
El Paso Nat Gas 4s ser A-.--1951/3 D/ 105%} 105% 106%] 15]] 100% 105% 
EI! Paso & S W Ist 5s..------- 1965)A O] 106%] 106% 107 12}} 106% 112 
Se stamped.........-..--.-<-- 1965/A O]_____- *106% 110 |----||/ 105 106% 
Eee d Pitts ¢ gu 8949 ser B__""1940], | Cee ~~. ----]/ 103 106 
eS 194013 3j...... *105% ..-_. ----|] 103% 107 
Erie RR Ist cons g 48 prior----1996)3 J/______ 96 97%| 26]} 96 106% 
1st consol gen lien g 4s_----- 1996/5 Ji 68%] 68% 72 60]| 68 92% 
Conv 4s series A----.------ 1953/A O}____-- 69 69 411 69 94% 
SG eae 1953/A O}_____- 72s 70 |.---|| 69% 94% 
Gen conv 4s series D__.---- 1953/A O} i dail _ Tae 79%\----|] 91 93% 
Ref & impt 5s of 1927..----- 1967|IM N' 61%] 61% 65%| 185 61% 89 
Ref & impt 5s of 1930..-.---- 1975|A 9 59%] 59% 64%] 102||] 59% 89 
Erie & Jersey ists f 6s.----.- 1955/3 Ji. ee 117% 118 2}; 114% 119 
Genessee River Ist s f 68----1957/J  J)______ MEEOS6. sawed ----|/ 116% 118% 
N Y & Erle RE ext Ist 4s----1047/M a PRE OE: astvea ----|}/ 109 114% 
eet ( eae PU edediece.§ = cote mes Sindee 
Ernesto Breda 78...--------- 1954/F A/j_____- 66 66 2|| 64% 80% 
Fairbanks Morse deb 4s----.- 19002 @),..... 101% 102%] 79]| 101 105 
Federal Light & Traction Ist 5s 1942im s 9944] 99 100 5 98% 103% 
5s International series....1942|M S/______ *98% 102%'---- 98% 102% 
lst lien s f 5s stamped------ 1942/mM Si} 100 100 100% 5}| 100 103% 
1st lien 6s stamped-.-.-...---- M Sj_____. 102% 103%] 11]] 101 104% 
30-year deb 6s series B..---- 1954'J Dj______ 93% 95 7 = % 105 
Flat deb s f 76.......-------- 1946 J J} 93%] 93% 93%] 14 96% 
t*Fla Cent & Penin 5s....-.--- 1943 J Ji______ *55 75 |---- % 81% 
t*Florida East Coast Ist 4 }4s- i J Di 62%] 62% 64 10 60% 87 
*lst & ref 5s series A....---- 4M Ss 9% 9% 11 151 9% 20% 
*Certificates of deposit..--.-. atlas ab co bea 9% 10%] 16 9% 20 
Fonda Johns & Glov 4s-.---- 1952 
t$*Proof of claim filed by owner_|M Nj______ ag Re 1756'-<~- 9 9% 
(Amended) Ist cons 2-4s--. ..1982 | 
t§*Proof of claim filed by owner|M N/______ #234 &: teas 3 6% 
*Certificates of deposit..-..-- es EES #234 SM. cna 2% 5 
Fort St U D Co Ist g 44s----- , > am eee 106% 107% 
Framerican Ind Dev 20-yr 7 4s 1942|5 Jj______ MOTE. .ccec ----|] 107% 110% 
Francisco Sugar col) trust 6s.-.1956)M N]______ paginas 65%|----|| 65% 87% 
Galv Hous & Hend Ist 544s A--1938/A O}_____- 92 92% 2}; 92 100% 
Gas & El of Berg Co cons g 58.-1949/5 Dj______ lll te ---|]| 121% 122% 
Gen Amer Investors deb 58 A--1952/F A! 101 100% 101%] 15)|] 100 4%102% 
Gen Cable Ist s f 54s A..---- 1947/5 3} 105% 105% 106 16|) 103% 106% 
*Gen Elec (Germany) 7s Jan 151945)5 Jj______ 39 39% 4 30 41% 
*Sinking fund deb 6 4s----- 1940/J Dj______ a ie ae 40 
20-year s f deb 68...-.----- 1948|IM Ni 39% 39% 39 29 40 
Gen Motors Accept Corp deb = on F A} 102%] 102 103%} 41 105 
15-year 3%s deb_.-.--. -----1951/F A} 101%] 101% 101%] 79]] 98% 105% 
Gen Pub Serv deb 5s------- 1939 = OSs | ee 102 |----|]| 101% 103% 
Gen Steel Cast 5s with warr. rr: J J} 68%] 68% 73 6 684% 97% 
t*Ga & Ala Ry Ist cons5s Oct 1’45)y  Jj______ 28 28 2 28 44% 
t$*Ga Caro & Nor ist ext 68s..1934/J J)______ *20 Ci ae Se 
*Good Hope Steel & Ir sec 78--1945/A O}______ Ege? bal 23 30 
Goodrich (B F) conv deb o..---199 J D| 102%] 102% 103%] 48]/ 102 107 
BS PGES CBicvcosicccose 1956/J D] 98%} 98% 100%] 161 97% 101% 
Goodyear Tire & Rub Ist 5s..-1957|M N| 1045%/| 104 105 90/} 103 106 
Gotham Silk Hosiery deb 5s w w '46/M Sj______ 95 95 5 95 107% 
Gouv & Oswegatchie Ist 5s_...1942}) Dj______ _ 1044]----|| 103% 103% 
Grand R & I ext Ist gug 44s..1941]J g]____ WEG <ee<e ----|} 108% 111 
Grays Point Term Ist gu 5s_.--1947/J Dj______ Sen +»! bdaek — 95 95 
Gt Cons E] Pow (Japan) 78--.-1944;F A| 7644] 761%, 76%] 57/| 69% 98% 
lst & gens f 64s.--------- 1950; 3} 75 75 76 21 70 95% 
Great Northern 4s series A.-1961/J J3/______ 113% 113%] 19]/ 110 116% 
General 5 }s series B...-.-- 1952/)9 J] 11544] 115% «117 41]| 114% 119% 
General 5s series C..---.--- 1973}3 J] 105341 105% 107 14]| 105% 115% 
General 4 }4s series D-.----- 1976/5 3} 101 101 102%] 23]' 100% 109% 
General 4s series E..-..-- 1977/3 J 100 100% 101%] 87) 100% 108% 
General mtge 4s serics O..--e J 1144 | 114 119 462) 111 141% 
Gen mtge 4s series H....---. 1946/3 3, 104344 104% 10654] 199]) 104% 111% 
Gen mtge 3%s series I_..-.-- 1967/5 3} 903%] 90% 92%] 82/1) 90% 96 
*Green Bay & West deb ctfs A----- , ie *50 64%]----|] 60 65 
Debentures ctfs B......---.--- Feb 8% 8% 9%} 12 8% 15 
Greenbrier Ry Ist gu 48....---. 1940|M N/______ *105% -.---- ----]}/ 106 106% 
Gulf Mob & Nor ep a B...-1950/A O}___..- *95 100 4|----|| 100% 106% 
lst mtge 5s series C....---- 1950}A O}_._... 90 91%} 13 90 103 
Gulf & S I Ist ref & ter 5s Feb etd ; eae se... w.sesate ---- euee Sane 
Stamped... .........----..- 1952)5 Jj..--.. 93% 93% li} 90 93% 
Gulf States Steel s f 434s_.---- 1961/A O} 98 97% 98% a 93% 99% 
Gulf States Util 4s series C..--1966/A Oj}__.__- 102 102 81] 99% 105% 
10-year deb 4}4s.....-..--- 1946/A O}_____- 104% 104% 3]| 102% 105% 
Hackensack Water ist 4s.----- 195215 5] 107 | 107 107 2|1 105% 108 
*Harpen Mining 6s_.....--.-- 1949/5 Jj_.---.- 7. ad@ean ---- 23 28 
Hocking Val Ist cons g 4}48----1999/J J} 11634) 116% 6%] 24/) 114% 128K 
*Hoe (R) & Co Ist mtge_--.-- 1944/A O} 89 88% 90%) 4] 84 pes 
t*Housatonic Ry cons g 5s...-1937|M N| ih ata *45 58%|----|]| 60 
Houston Oil sink fund 534s A...1040i8 Nj 102 | 102 10234} 18)/ 101 10334 
Hudson Coal Ist s f 5s ser A--.1962/5 PD] 41%] 41% 43 51l] 38 57% 
Hudson Co Gas Ist g 58----..- 1949] M Nj__-_-- 120% 120% 1}] 116% 128” 
Hudson & Manhat Ist 5s ser A-1957|F A| 5834} 58 614%| 431) 58 85 
Adjustment income 5s Feb 1957/A O| 24 23% «25 60}} 21% 36% 
Illinois Bell Telep 3 s ser B..y A O} 106 105% 106%} 21/| 101% 110 
Illinois Central Ist gold 4s..... 1951/3 Jj_.---- 110% 110% 1} 110 )=—s«111 
lst gold 34s_._....--..--- 1951/5 Jj-.---- *100% 104 |----|/ 102 107% 
Extended Ist gold 3 4s..-..-- 1951/A Oj_..--- 101% 101% 101% 107% 
Ist gold 3s sterling......... 1951]M Sj__---- *89 93 j---- 92% 93 
Collateral trust gold 48... 1952/A O| 69 69 69 1}} 69 95 
’ ee era 955|M N| 65 65 68 18/} 65 96 
Purchased lines 3 4s_.....-.- 1952)J J 
Collateral trust gold 4s.....- 1953|M N 
Refunding 5s...........--- 1955|M N 
40-year 4%{s_....... Aug 11966/F A 
Cairo Bridge gold 4s.......- 1950/J D 
Litchfield Div Ist gold 3s_...1951/3 J 
Louisv Div & Term g 5060... TE JI Js 
Omaha Div Ist gold 3s._-.-- 1F A 
St Louis Div & Term g 907771981 Js 
Gold 3 Ws.-....-.-.--.-. lJ 3 
Springfield Div Ist g 34s...1951|5 J 
Western Lines Ist g 4s_.-_-- 1951|/F A 


























_For footnotes see page 2041. 
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3, Friday| Week's 
ee'Pkcuawoe | Ef] Si | Tentie” | Esl] nt 
N. Y. STOCK EX ANG 7] = nce 
Week Ended Sept. 24 ES Price |Bid & Asked] QS Jan. 1 BROKERS IN BONDS 
Low High Low High E 
Ill Cent and Chic St L & N O— 
Joint Ist ref 5s series A-..--1963|3 D| 62 | 62 66 | sai] 62 91% FOR BANKS AND DEALERS 
lst & ref 44s series C___-.-- 1963|\J Di) 58%) 58% 59% 3 58% 87% 

Illinois Steel deb 4%4s_------- 1940/A e 107%] 107% 107%} 11 oes eo 

Ind Bloom & West Ist ext 48..1940/A O/}....--| ----- ----- nat 

Ind Il) & Iowa Ist g 4s_..---- 1950|J J|_----- *1014% 10334|____|] 100% 107 D H S RG & Co 

t*Ind & Louisville Ist gu 40..-1888 3 pe saae7 a moe §anc 10834 te * ILBERBE e 

Ind Union Ry 3s series B...1986 _ Aaa 9954 Jat” 

Inland Steel 5(8 series D--"--1961|F Al 104}4| 104% 104%4|" 99// 101 108 Mantis Hee Yak Hem " aol wre 

tInterboro Rap Tran Ist 5s...1966|3 J 5 239 : 

*Certificates of deposit. ------ eee Tee 58% 60%] 13]} 53% 95% 63 Wall St E 

POEs dictennsennx 1932/A O] 18%} 18% 22%] 55]) 18% 56 Telephone WHitehall 4-2900 A. T. & T. Tele. N. Y. 1-1598 

*Certificates of deposit...-.-- —ettinacnds: Com ~ Tae 17 52% 

$*10-year conv 7% notes....1932)M S| 6134] 61% 664|gi05|] 614% 91% 
*Certificates of deposit. ...--.- Laue doien 62 64 26|| 60% 91 
2 | Fréda; Week's 

Interlake Iron conv deb 4s..--1947/A O] 93%] 93% 98 | 238/| 924 104% BONDS 2°: ran” Range or Range 

Int Agric Corp 5s stamped 1942_-._|M N| 10034] 10034 10034} 14// 100 102 N. Y. STOCK EXCHANGE | 3§| Sale Friday #3 Since 

t*Int-Grt Nor Ist 6s ser A-.--1952)J 3} 27 | 27 30%) 74|| 2634 42% Week Ended Sept. 24 Se] Price |Bid & Asked] S&\| Jan. 1 
Adjustment 6s ser A..July 1952;A O 7% 7% 9 47 7% 17% 
~~ 3 > See 1956/3 3} 25 25 29%! 21) 25 40% Low High| No.||Low High 
*lst g 5s series C......-.-- 1956)J J3}_...-- 28% 28% 6 25 40% Mfrs Tr Co ctfs of partic in . 

Internat Hydro El deb 6s----- 1944/A O| 70%] 704 75%) 139)| 70% 90 {A I Namm & Son Ist 6s....1943/3 Dj 10334] 10234 10334] 6]] 9734 103% 

Int Merc Marine s f 6s_------ 1941/A O} 63 62% 65 9|| 62%4 8934 | Marion Steam Shovel s f 68----1947|A O| 80 80 80 2|} 80 100 

Internat Paper 5s ser A & B..-1947/J J) 983%) 9834 10134) 78|]| 9876 102% | Market St Ry 7s ser A---April 1940/Q J} 89 | 89 89 9]} 89 103 
Ref s f 6s series A---.-.---- 1955|M 8} 83%| 83% 90'4| 81|| 83% 101% | Mead Corp ist 6s with warr-.1945|M N| 10234| 10214 104 14|| 102% 107% 

Int Rys Cent Amer Ist 5s B...1972|M N/| 86 86 87 2 83 95 Metrop Ed Ist 44s ser D__--- 1968|M Sj_____- 108% 108% 3}/ 106 109% 
Ist lien & ref 6 }48----..---- 677 Al......1°---~- 9654]____|| 94 102 | Metrop Wat Sew & D 5%s----1950/A O|_..--- 101% 101%] 6/| 100% 104% 

Int Telep & Teleg deb g 44s.-1952/J5 J}______ 61 62%] 29}]] 61 75 $t*Met West Side El (Chic) 48.1938|F A|_..._- 8% 8% 1 8% 16% 
Conv deb 4 ¥s.------------ pen J Ji 84 84 874| 143]| 79 9434 | ¢Mex Internat Ist 4s asstd_..-1977|M $|__-_-- *2i4, 964% ]---- 2% 5% 
Te eee 5|F Al 62 61 674} 123|| 61 80% #43 (Sept 1914 coupon) -_---- 1977|M $|___--- Re cet i lve Far ss 

¢t*Iowa Central Ry Ist & ref 4s- 1961 MS 4% 4% 4%) 11 3 9% | ¢Miag Mill Mach Ist s f 7s.---1956|J Dj|__--_- ea ----|| 24% 28 

Michigan Central Detroit & Bay 

James Frank & Clear Ist 4s...1959/3 Dj 92 92 93 13 90 102% City Air Line 4s_....---- 1 “SF. 104% 104% 5|| 103% 105% 

Jones & Laughlin Steel 44s A--1961|M S} 10134] 10134 10334) 29]| 100 106 Jack Lans & Sag 344s------ 1951/M $|__-__.- gait Nee 89 90 

Kanawha & Mich Ist gu g 48--1990/A Oj______ *945g 102 |____}| 101% 108 16 @064 3140s. .cnccéncoost 2)M N/_.---- 10734 107%4| 25|| 10454 110% 

t§*K C Ft S & M Ry ref g 48-1936/A O| 3744] 37% 4134] 35|]| 3734 66% | Ret & impt 434s series C----1979|3 J|_.---- 103% 103%] 1/] 101 108 
*Certificates of deposit...------ SAS Bade *38 42 |_...|| 424% 64 | senid of N J Ist ext 5s.-.---- 1940|A O}_.---- 35 35 1]} 35 90% 

Kan City Sou Ist gold 3s..-.--- 1950;|A O} 78 78 78 2 78 95 Milw El Ry & Lt Ist 5s B_---- 1961 J D/ 101%} 101 102%} 22]; 100 105 
Ref & impt 5s.....---- Apr 1950/3 J} 75 75 78 19]] .75 100 Oe SS ele peer Ret: 113 Jj 101 101%] 38]] 993% 105 

Kansas City Term Ist 4s.----- 1960/5 J} 108%| 10834 109%) 56]| 106 109% | gsemiiw & No Ist ext 4e(i80) 1994 yy Ree *77 95 |...-/]| 838 85 

Kansas Gas & Electric 4448---1980/J D/ 104%| 104 10444] 12]| 102% 105 Sab ene BOAR 1939|J Di_____- ae 94%|_---|| 90 99 

*Karstadt (Rudolph) Ist 6s---1943]M N/______ *38 +e ae oe nay vn Pes Otey Seine Oe, Ban wae es Mae ae Eee & ee 
*Ctfs w w stmp (par $645)--1943}___.)______ *16% 26 |___- 11% 25 t*Mil Spar & N W Ist gu 4s.--1947|M_ Sj___--- 24% 24% 24% 46% 
*Ctfs w w stmp (par $925)--1943/M N}___ 7 § sesea a 2 31 t*Milw & State Line Ist 3}4s--1941/3 J)..---- ee 63 |..--]| 57 57 
*Ctfs with warr (par $925) --1943) PHATE . —rre <a 25 35 t*Minn & St Louis 5s ctfs....1934|M N|_____- 8% 8% 8% 21% 

re scart ese aae=---tgeny a] tasgest stove] 2] apn” Hebe | sie eb ga a= apalan B-) ok gael 8 
entucky Central gold 4s-----1987)J  J}_____- % fs ° ext A...-1962/Q Fij_--.--- \|---- 

Kentucky & Ind Term i.-- 2 r Z A Pr “91 92 sis 80 1014 Ref & ext 50-yr 5s ser , 
Stamped.-....-..-.--------1961/3 Jj____.. M 8t P& SS M con g 4s int gu- rt 3 J} 17 17 17%] 22|]| 17 7% 
oe ie oem tot “iaaig 109%|----] 19936 10996 | "st cons 50_ <a nanan m-- a sil le al ee 

8 unguaranteed...-.----1961'J J]______ 4 Seed Ist cons 5s gu as to int_--.-- 1938|7 17%} 1 18 7 % 

{Kings County F1L & P s---1937/A @|--22- oc. 10 en: nado 19461) 3} 15 | 15215 ill 15 30 

hase money 6s--------- 7jA O}_____. *150 =:160 ~|_...|| 14636161 | 25-year 534s_....-.------- 1949/M S/___.-- 14% 144%] 6]| 12% 28% 

Kings County Elev Ist g 4a2221989 F Al 87%] 87% 90 87% 108% lst ref 51s series B___.---- 107015 Si....-.. | see 76\%|----|] 80 95% 

Kings Co Lighting Ist 5s..-.-..- 1954/3 J}_____. 105% 105% 2|| 105% 114 lst Chicago Term s f 4s. .--- 1941/M N|_____- Alaa gy eels. 95 95 
JE eee 1954/3 J{_____- *112% 114 |___ || 112% 119% | ¢oMo-11 RR Ist 5s series A-.--1959|J Jj_.---- *45 63 j-..-/] 48 61% 

Kinney (G R) 5 4s ext to.---- 1941/3 Dj______ 9934 9934) 2]| 9934 102 | Mo Kan & Tex Ist gold 4s-...1990|3 Dj 79 79 80%| 36/| 79 96% 

Koppers Co 4s ser A........-- 1951/M NI 102%] 102% 103%] 27|| 102% 104% | M-K-T RR pr lien 5s ser A---1962|J J] 60 58 62% 85/| 58 88% 

Kresge Foundation coll tr 48--1945/J J} 101%] 101% 103 65|} 101% 111% 40-year 4s series B_..------ 1962/3 Ji 56 56 57% 2 56 76 
3s collateral trust notes...1947/F A/| 973%) 97% 98%] 25|]| 97% 102% Prior lien 41s series D----- 1978/3 Ji_._--- 63 63 2 63 79% 

?*Kreuger & Toll secured 5s Cum adjust 5s ser A_..-Jan 1967/A O}..---- Ricans 50 |----|| 56 80 
Uniform ctfs of deposit---.-- 1959|M S}____ 31% «332 27 25 50% | ¢¢Mo Pac Ist & ref 5s ser A..--1965|F A] 2934] 2914 32%] 22 29% 48% 

Laclede Gas Light ref & ext 58-1939/A O] 933;] 93% 94%] 33]/ 90 101 *Certificates of deposit. ------ SS pegs 29% 30 3]] 29 45% 
Coll & ref 54s series C.---- 1953)F A; 61 61 64 | 100]| 563% 70% General 4s. ..........---- 1975|M S} 11 105% 12%] 155]/]) 10% 24 
Coll & ref 5s series D.---- 1960/F Aj 61 60% 63 55]| 56 70% 1st & ref 5s series F___-.-- 1977|M S| 28 28 32%4| 236]] 28 49 
Coll tr 6s series A..-------- 1942)/F Aj_____. 52 524) 5]| 49 68% *Certificates of deposit. ..----|--.-- 27 27 30%| 52]] 27 47 
Coll tr 6s series B------.--- 1942/F A/______ *46 54]...-/]) 49 70 “Ist & ref 5s series G_..---- 1978|M N| 30 30 324%| 8|]| 30 48% 

Lake Erie & Western RR— Certificates of deposit....-.. ----]------ 29% 29% lj} 28 45% 
5s 1937 extended at 3% to--1947/J Jj______ *95 98 |..../| 96 993%§| econv gold 5%s-.-------- 1949|M Ni 8 8 94/116) 8 18% 
2d gold 5s_.....---.------- ene J)... *103 =105 |____]| 100% 106% *1st & ref g 5s series H_.---- 1980/A O| 29 29 32%] 148]} 29 48% 

Lake Sh & Mich So g 3%s8----1997/3 D/______ 101% 101%] 15]} 98 109% *Certificates of deposit. .-----|---- 28 28 28 6]; 28 46% 

Lautaro Nitrate Co Ltd— *Ist & ref 5s series P bitin waiapaiededl 1981|F Aj 28%] 28% 32%4| 144]) 28% 49% 
1st mtge income reg------- 1975]...-| 3134] 31% 34%] 48]| 30% 35% *Certificates of deposit. ..----|---- 28 28 30%] 59 8 47 

Lehigh C & Navsf4s A--.--1954/3 Jj______ ag ee _ pa, Se 92% 106% | Mo Pac 3d 7s ext at 4% --July 1938)M N/------ te ce Se. Beande 92% 100 
Cons sink fund 4s ser C..-1954/3 Jj______ ee tgs a: 90 104% | ¢¢Mobile & Ohio gen gold 4s. --1938|/M $/---.-- ee 835%] ---- 3 97 

Lehigh & New Eng RR 4s A..-1965/A O|______ 101 101 100 105% | ~ ¢Montgomery Div Ist g 58--1947/F A/-_----- *26% 37|----|| 34% 54% 

Lehigh & N Y Ist gu g 48----- 1945|M $/______ eee i \% *Ref & impt 44s_....----- 1977/|M S| 21 21 24 80}; 21 39% 

Lehigh Val Coal Ist & refs f 5s. 1944 oe RB rae. i TS. 93% 100% *Secured 5% notes_.------- 1938 Ney : 22 22 24 19 22 39% 
Ist & refs f 58...---.------ 1954/F A/______ 51 51 51 78 Mohawk & Malone Ist gu g 48-1991/M $/-___--- *83 84 |----|| 84 98% 
Ist & refs f 58...---------- 1964/F A} 38 38 38 2}; 38 77 Monongahela Ry Ist M 4s ser A '60|M N 1063%4| 106% 107 105 111% 
Ist & refs f 5s...---------- 19741F Aj_..... 40 40% 3 40 75 Monongahela West Penn Pub Serv 
Secured 6% gold notes---.- 1938/3 Jj____. Oo sce 89 |....|] 90 100% | ist mtge4is_..--.-------- 1960|A 0} 105 | 105 105%] 5|| 100 108% 

Leh Val Harbor Term gu 5s----1954/F A|_____- 955% 97 95 107 6s debentures............-- 1965|A O}_--.-- 10044 100%] 5|| 9934 110% 

Leh Val N Y Ist gu g 4s----1940/J J)______ 88 90 9|| 88 10334 | Montana Power Ist 3%s.1966|/J Dj 92%] 92% 94 165,| 92 99% 

Lehigh Val (Pa) cons g 4s----- 2003|M Ni} 40%| 40% 44%! 107]| 40% 72 Montreal Tram Ist & ref 58...-1941/J 3} 9934] 9934 100 8]] 98% 104% 
General cons 44s...------- 3/MN] 4334] 4334 4734] 24]) 4344 76%] Gen & refs f 5s series A--.-1955/A Oj------ ioe 84 |---|] 793% 85% 
General cons 5s----.----.---- 2003|M N| 49%} 49% 52 62|| 49% 86 Gen & refs f 5s series B_-.-1955)A O}------ re 79 |----|]| 79% 86% 

Leh Val Term Ry Ist gug 58.--1941/A O/ 100 | 100 100%] 75]| 99% 109 Gen & ref s f 44s series C.-1955/A O}--.--- Slaten 8234|----|| 80 80% 

Lex & East Ist 50-yr 58 gu----1965/A O}______ *119% 122 |____1] 116 129% | Gen & refs f 5s series D.-.-1955|A O}_-_---| _---. -__-- ---|| 79% 84 

Liggett & Myers Tobacco 7s...1944/A eh *1304 13234|]__._|| 129% 136 | Morris & Essex Ist gu 3}48----2000|J D} 81%] 81% 82%] 49]| 80 97% 

D penaenine shih bain eee we need 1951/F Aj___...| 120% 121 117 126% Constr M 5s series A__.-.--1955)M N/...-.-| 90 90 1 90 102 
Little Miami gen 4s series A..-1962)}M Nj/______| ----- ----- ---|| 108 108 Constr M 43s series B.---- 1955|M Nj-.._.-- 78 79% 81] 78% 97 
Loews Inc s f deb 34s--.------ 1946/F A} 99%| 99% 100 41|| 97} 10134 | Mutual Fuel Gas Ist gu g 5s---1947|/M NJ ----_-- *115 11634|----|] 112% 119 
Lombard Elec 7s ser A..----- 1952)J Di 73 73 734) 12]| 69% 79% | Mut Un Tel gtd 6s ext at 5% --1941 MN/ 107 | 107 107 106% 111 
Long Dock Co 3%s ext to----1950/A O/}______ 02 102% 2|| 10134 106% | ¢Namm (A I) & Son—See Mfrs Tr 
Long Island gen gold 4s..-.-.-.- 1938/3 Dj_____- 101532 10134] 16}| 101'532103% | Nash Chatt & St L 4s ser A----1978|F A/_----- 89 89 1 89 98% 

Unified gold 4s........--.- 949/M S}______ *100 +101 |____|] 102% 108 | Nassau Elec gu g 4s stpd__---- 1951/5 J] 34 33 34 32]| 31% 63% 
Guar ref gold 48....---.--- 1949/M S|} 9934] 99 9934] 22|| 99 106% | Nat Acme 4\s extend to----- 1946|J D}_-_.-- co! ---|} 95 101 
stamped.............. 1949|M Sj_____- 9834 99%] 10]| 9834 104% | Nat Dairy Prod deb 3%s w w--1951|M N/ 100%| 100% 102%] 256]| 993 107 

Nat Distillers Prod deb 44s...1945|M N/ 104%/ 104% 105 38] 103 106% 

Lorillard (P) Co deb 7s.------ 1944)A Oj _____- 126 126 1}} 126 135 National Rys of Mexico— 

Nimedbeiehuubawans ened 1951/F Aj_.....|*119  12034]____|] 11634 124% | ©4448 Jan 1914 coup on.----1957|J J|------] *154 -.---|----|] 4 4 
Louisiana & Ark Ist 5s ser A---1969/3 J) 7734] 775% 79%] 44}]| 77% 100% #4%s July 1914 coup on----1957|J J)}------ ~~) as al 4 4 
Louisville Gas & Elec 3}48----1966}M Sj_____- 10134 102%] 46]) 99% 102% 4% July 1914 coup off----- 1957|J  J/------ _ ees S. tnece 2% 2% 
Louis & Jeff Bdge Co gu 48....1945|M S|______ *109 «111 «{____]] 106 112% @Assent warr & rcts No 4 on '57|_---|------ 2% 2%] 4 2% 6% 
Louisville & Nashville RR— 4s April 1914 coupon on...1977/A O}------ *2% ..... scoala 

Unified gold 4s......------ 1940/3 Jj_..--- 106% 106%] 33]) 105% 109% 4s April 1914 coupon off....1977/A @O}------ i = Penal * aint bbe 

1st & ref 5s series B_..----- 2003/A O}_____- 107-107 14|| 106 111 ¢Assent warr & rcts No 5 on '77|-.--|------ 2% 2% 2% 

lst & ref 4s series ree: 2003/A O} 102 102 103% 43 99 108% Nat RR of Mex prior lien 4\%s— 

1st & ref 4s series D_------- 2003/A O] 96%] 96% 97 8]| 96 103% Assent warr & rcts No 4 on.1926/3 Jj------ *234 4%4|---- 3 7% 

Ist & ref 3%s series E------ 2003;A O 90 9134] 63]} 90 98 ¢4s April 1914 coupon on...-1951/A O}------ i. wore paral. «een seme 

Paducah & Mem Div 4s.-.-1946/F Aj____-- “100% ...-- ----]] 105% 111% 4s April 1914 coupon off..-1951/A @j------] ----- ----- aptell) tne ase rnaie® 

St Louis Div 2d gold 3s_...- 1980/M S| 89%] 89% 90 “% 6 ¢Assent warr & rets No 4 on ’51|-_--.-|------ *2% 3%|---- 2% 

Mob & Montg Ist g 44s----1945)M $/_____- Paste. ceace ----]/ 110% 115 

South Ry joint Monon 48s...1952/J J}_._--- 94 95 a> sash 94 100% | Nat Steel Ist coll s f 4s...---- 1965)3 °"D} 105%} 105% 106%] 52]| 102% 107% 

Ati Knox & Cin Div 4s.--.- 1955|M N/ 113 112% 113 27} 109% 115 t*Naugatuck RR Ist g 4s.---- 1954|M Nj_-____- *65 as ed 77 93% 
Lower Austria Hydro El 6}48.-1944|/F Af____-- 983% 98% 4 93 Newark Consol Gas cons 5s...1948/J D)------ 118% 118% 118 122% 

t*New England RR guar 5s..-1945/J J/------ Misead ae fetag 52 82 

McCrory Stores Corp s f deb 58s.1951|M N/} 10334] 103% 103% 611 102 106 Consol guar 4s_.....------ 1945|J J}------ oe 52%4|----]] 52% 74% 

McKesson & Robbins deb 5 }48-1950/M N| 10334] 103 104 | 50// 102% 105% | New England 7 Tel & Tel 5s A--1952|/3 D] 122%] 122 122% 118% 127K 

Maine Central RR 4s ser A...1945|J D/ 100 100 100 12]; 100 105% Ist g 44s series B.....----- 1961|M Nj----.-- 120% 1204] 15)] 116% 125% 
Gen mtge 44s ser A.------ 1960/J DD) 72%) 72% 75 3 72% 86%] N J Junction RR guar Ist 48s.-1986)F A|------ a - senee ----|} 100% 101 

§t®Manati Sugar Ist sf 74s--.1942)/A O/}____-- 55 55 1 54 90 N J Pow & Light Ist 4%s-_---- 1960|/A O}| 106%] 106% 107 28/| 104% 108% 

*Certificates of deposit.-..... aosal, ae 48 56 20]| 48 90 % | New Orl Great Nor 5s A-_--.--- 1983|J J}------ *80 56 Jaore 98 
t*Manhat Ry (N Y) cons 3 48.1990/A 30%| 30% 32%] 104|| 30% 57% | NO& NE Istref &imp4%sA 1952/3 J|------ | hee il Be 

*Certificates of deposit.-....- ----| 2834] 2834 3034] 25]] 27% 53 | New Orl Pub Serv Ist 5sser A--1952/A O} 93 93 95 11]] 92% 103% 

Second 4g................ 2013/3 Dj 17 16% 17 11]} 16% 33% lst & ref 5s series B_.._-.-- 1955|3 Dj} 93%] 92 94 112]} 92 103 

Manila Elec RR & Lt s f 58...1953/M S}____-- °033§ ...-. ..--|| 92% 92% | New Orleans Term Ist gu 48...1953|J 3] 87 87 89 15|| 87 100% 

Manila RR (South Lines) 48...1939|Mi Nj__-_-- *83 86 |___. 82% 90 
BS OEE Bhi uwecnecnceceses 1959|M N/__---- *68 By ge Mord 75 78% 

t*ManGB&N W Ist 3s.--1941/3 Jj__.--- Mosc owe "Teo 32 41 

For footnotes see page 2041. 
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3 .,| Priday Week's 3 .,| Friday Week's 
BONDS £3] Last Range or Range BONDS 53] Last Rangeor | 2 Range 
N. Y¥. STOCK EXCHANGE | 3§| Sale Friday = Since N. Y. STOCK EXCHANGE | 3§| Sale Friday iS Since 
Week Ended Sept. 24 S| Price |Bid & Asked) Q& Jan, 1 Week Ended Sept. 24 sa] Price [Bid & Asked) Q Jan. 1 
Low High| No.||Low High Low Htgh| No.||Low High 

t$*N O Tex & Mex n-c inc 58.-1935)A O}_.---- ———. 42 |...-|| 44 51% Paramount Pictures deb 6s. ---1088 J Jj 9934) 993% 100% % 98 105% 

“lst Se series B.........-.-- 1954)A O} 44 44 45%) 33] 44 59% 3448 conv debentures---..-- 7|M S/--.--- 8644 86% 86 96% 
*Certificates of deposit. ---.--- smnslecesce Rieawe 49 |.---|| 46% 54% Paris-Orleans RR ext 54s- “771968 M S| 9534] 935% a95k ai 90 103 
igt Ge series C . .....2----- 1956|F A; 43 43 43 4|| 43 60 t®Park-Lexington 6 4s ctfs...-1953/J J}------ *41 44\4/----|| 39% 50% 
“Ist 434s series D_-_.-.---.- 1956/A F/------ Piaeew 44%/|----|| 4534 55% Parmelee Trans deb 6s-------- 1944/A Oj--.---- 4934 0 18|} 49% 77% 
1st 534s series A. .-.------ 1954/0 A| 45 45 4644; 43)) 45 62% Pat & Passaic G & E cons 5s...1949/M Sj------ 118% 118%] 1/| 116% 122% 
*Certificates of deposit..-...- toa 45 45 Zi] 45 57 Paulista Ry Ist refs f 78.---- 1942/M sj----.-- *91 46 ye eh eer 

Penn Co gu 3s coll tr ser B.-1941/F Aj------ *104}4 10534|----|] 10144 106% 

Newport & C Bdge gen gu 43681945 ae aeeerp ae coueae ---|| 110 113% Guar 3s trust ctfs C...--- 1942/J D}-.---- | eRe ----|] 104 107 

N Y Cent RR 4s series A----- 1998/F A} 924| 9244 935%] 103]| 9214 106% Guar 3s trust ctfs D_..--- 1944|J D}------ *10434 107}4|----|| 104 107% 
10-year 3348 sec 8 f_-------- 1946/A O} %9)4] 9934 10134) 166)] 991 104% | Guar 4s ser E trust ctfs__--- 1952/M Nj-.---- *105% 106 |----|| 104% 110 
Ref & impt 44s series A----2013/A 0} 80 | 80 83 Sill 7856 9634 | &8-year4s.............-0- 1963/F Aj} 100 | 100 100%) 39/| 99% 106% 
Ref & impt 5s series C..---- 2013/A O} 9034} 90 9244} 190/} g4 103 | ; ; 

Conv secured 38.-.------- 1952|M Nj 99%] 9936 102 | 339/) 9934 109% Penn-Dixie Cement Ist 68 A.--1941/M S| 974] 97% 98 23/| 97% 102 
N Y Cent & Hud River M 3%8-1997|J 3] 954s) 95 96%} 62/| 94 105 Penn Glass Sand ist M 4}48.-1960/J DBD) 105 | 105 105 2]} 10334 105% 
Debenture 4s_......------- 1942/5 Jj------ 10434 104%] 11} 104% 108% Pa Ohio & Det Ist & ref 4448 A-1977/A O}------ 106% 106%} 1)| 103% 107 
Ref & impt 4s ser A.----- 2013)A 0} 80 80, 883 | :«174)) 78% 96% Pe gh 6 aan a BEE (Iivisesel seven Si0e ---|] 109% 111 
Lake Shore coll gold 348----1998/F A| 8834] 87% 89 34/| 8734 98% Pennsylvania P & L Ist 448.--1981/A O} 100%| 100% 101 "129]| 100 106% 
Mich Cent coll gold ae F Aj------ *.-..- 37%|----|| 88 9734 Pennsylvania RR cons g 4s----1943/M N|------ 1093g 113 |----]| 108 112% 

QN Y Chic & St L Ist g 4s----- 1937/A ©} 10044} 100 = 10.2'32) 390]] 100 =102% , Consol gold 4s____.-.------ 1948|M N]------ 113% 113%} 15]| 109 116% 
Ref 5s series A..-------- 1974/A O}| 86 85 884] 84 105 | 4s sterl stpd dollar May 1 1948|M N/------/*----- 1125s]----]| 109% 116% 
Ref 448 series C...------- 1978|M $| 74%} 7434 784s| 132)| 741% 95% | Gen mtge 3%s ser C..------ 1970|A O| 9734] 9734 9849] 137]| 9634 103% 
8-year @s..........-- Oct 1 i A Q|------ 913g 914} 61) 90 100% Consol sinking fund 414s.---1960|F A]------ 12039 121 5}/ 115% 126 
48 po hath nen seose 1946|F A} 100 | 100 102%] 55]/ 100 105% | General 434s series A------- 1965|J Dj} 109 | 109 110%] 88/) 106% 115% 

N Y Connect Ist gu 44s A----1953|F Al------ *109 109%|----|| 106 109% | General 5s series B.-------- 1968/J D}------ 11534 11635] 44// 113% 123 
lst guar 5s series B_.-.---- 1953|F Al|------ *108}4 --.--|----|| 109 109% | Debenture g 44s_--------- 1970/A O} 98 98 9834] 117]| 98 107 

N Y Dock Ist gold 48_-------- 1951|/F Aj} 50 48 52 17/| 48 72% | General 4\s series D.------ 1981/A O| 105%4| 10534 105%] 47|/ 103% 111% 
Serial 5% notes. ..-.------- 1938)A O| 4534) 4534 49 60/} 45% 72 | Gen mtge 4s series E_---- 1984/3 3) 106 | 105 106 63// 103% 111% 

Certificates of deposit----.-_- ----|->---- 47 50 “| 47 60 Cea Ee) BEE. <<< caecceess 1952/A O| 98 98 101%} 363)) 98 111% 

N Y Edison 3s ser D.-.- --- 1965|A ©} 101 | 101 101%] 34)) 97 10535 Peop Gas L&C ist cons Ge... 1943 A Oj------ 118 —s-118 1}) 116% 121% 
Ist lien & ref 34s ser E----- 1966/A Oj 1014) 101 =10L | «24/9756 105% Refunding gold 5s--.-------- 947|M $|------ 113% 113%] 30)) 112 117% 

N:Y & Erie—See Erie R Peoria & Eastern Ist cons 432771940 A O}------ 87 7 2\| 87 99 

N Y Gas El Lt H & Pow g 58.-1948/J D|------ 122 122%) 5!) 116% 125% — *Income 4s._--.----- April 1990] Apr} 8/2), 8% 9 3}, 8% 26% 
Purchase money gold 48----1949|F A|------ 113%4 113%] 5/] 10956 117%) — Peoria & Pekin Un Ist 5448----1974|F Al------|*----- 112%4|----]} 108 113 

m Pere Marquette Ist ser A 58--.-1956|J J} 96 on? 7%| 27/1 96 106 

N Y & Greenwood L gu g 58---1946/M Nj ------ *----= 97/4|----|| 9734 101% Ist 4s series B...-.-------- 1956/5. J|------ 81 89%)----1] 91 101 

N Y & Harlem gold 3 4s- ----- 2000|M N|------ ‘ oes ----|| 99% 107 Ist g 44s series C__------- 1980/M Ss} 88 8834 89%) 18]) gg%% 103% 

N Y Lack & West 4s ser A----1973/M N|------ 96 96 —-| «10/) 94% 105% Phelps Dodge conv 334s deb.--1952|J D/ 1073¢| 107% 111 44| 347|/ 106% 119% 
61s Gilet Bh: . 24.-2------- 1973|M N|------ i= 4! 101 1095 Phila Balt & Wash Ist g 48_-.-1943|M N|------ 10844 108%) 5/| 107 113% 

N Y LE & W Coal & RR 5 48-1942|M N|------|*----- 102 |----|| 993% 102 General 5s series B_.-.----- 1974|F Aj------ *115}g 123)9|/----]] 116 129 

N Y LE & W Dock & Impt 58-1943/J 4|------ 10534 1054} 11) 105% 106% General g 434s series C- ---- 1977|J J|------ “112 113 | ----|) 112-119 

N Y & Long Branch gen 48----1941/M $|------ zag7~ 10672]----|] 106 10835 ‘General 434s series D_..---- 1981) Dj------ 1130113 2!) 108% 117 

t®*N Y & N E (Bost Term) 48--1939/A O|------ 99  1014/----|| 98 98 Phila Co sec 5s series A_.----- 1967|/J_ D) 954) 95 964) P41) 91% 106% 

fen ¥ NH & Hf n-c deb 48_---1947|m S|--s=--| 2878 29 | 13) 28% 47 Phila Electric Ist & ref 3}48.--1967/M S| 103%] 103% 104%4| 75|| 102 104% 
*Non-conv debenture 3}48--1947|M 8] 27%] 27% 27%) 3] 27% 4634 t¢Phila & Reading C & I ref 58-1973/3 J} 2234) 22% 23%] 61// 21 50% 
*Non-conv debenture 3}48--1954/A O|------| 27% 27%)  2/| 27° 44% *Conv deb 6s_..----------- 1949|M S| 7%) 7% 9) 60 7% 265% 
*Non-conv debenture 48----1955|J 3) 2732] 274 30 23)] 27% 4734 §¢Philippine Ry ist s f 4s_---- 1937/3 3} 1644) 16% 17 32/} 16% 30 
*Non-conv debenture 48----1956M N} 25 § 25 30%) 54 | 25° 47° Pilisbury Flour Mills 20-yr 68.-1943 A O}------ 074 108 7) 106 108% 
*Conv debenture 3}48------ 1956)5 Jj--=---) *26 = 329/----)| 95 45 Pirelli Co (Italy) conv 78-<----1952|M N|------ |. tI] 8536 102 
*Conv debenture 6s------- 948|5 J} 30%) 30 3334| 100) 30 60 Pitts Coke & Iron conv 4348 A_1952|M S|} 95 95 96%] 22/) 95 100% 
*Collateral trust 68--------- 1940/A O|------ 6 4% 9} 45 71 " 

*Debenture 4s_------------ 957\M Nj 16 | 16 165) 11)) 15 37% PittsCCC&StL4%sA.-.--- 1940/A O}------ $1083 ----- ----|| 107% 111% 
*1st & ref 434s ser of 1927---1967/5 Dj) 3074) 30/4 3474) 33// 30% 55 Series B 434s guar_.------- 1942/A O]------ SUL oon ----|] 109° 1134 
Harlem R & Pt Ches Ist 48.1954|M N| 9032} 90) 9135) 6/) g0% gox% Series C 44s guar_-.------- 1942|M N]------ 1093g 111 |----|] 109 113% 

. Series D 4s guar - -.--.----- 1945|M Nj------|"--- -- 11144}----}} 111 113% 

t*N Y Ont & West ref g 48s.---1992)M s| 14 14 16%| 120)) 14 46% Series E 34s guar gold----- 1949|/F Al------ *100 =. ..-- ----]] 108 112% 
*General 4s. ---.---------- 1955) D} 11 | 11 = =611ds) 101) 10% 42% — Series F 4s guar gold. ------ 1953|J_ Dj------ "108 ----- ----]} 110 111 

t*N Y Providence & Boston 48-1942/A Oj------ Sees czsee =77-]] 100, 101 1% Berles G 4s GUAF. . ..2---00- 1957|M N|----~- nS ----|] 109 114% 

N Y & Putnam Ist con gu 48---1993/A O]------ 75% 81 |----l| 75 Series H cons guar 48-_------ 1960|F A|------ 10814 --.-.|- ---|]} 109 114% 

N Y Queens El Lt & Pow 3 48--1965|M N| 10572] 10434 10534] 13]) 191% 1093 Series I cons 444s-_--------- 1963|F Al------ 117117 11} 113 125% 

tN Y Rys prior lien 6s stamp.-1958|5 J|------ 99 99 10)| 99° 105% Series J cons guar 44s----- 1964|M N|------ 117) 117 li} 111 124% 

N Y & Richm Gas Ist 63 A----1951|M N/ 106 | 106 106 3|/ 104% 108K Gen mtge 5s series A. ..---- 1970|3 D|------ 115% 115%] 11) 113% 124 

N Y Steam 6s series A-------- 1947|M N/ 106 | 106 = 106 20// 102% 108% Gen mtge 5s series B-_.----- 1975|A O]------ 11534 116 25/| 113% 123% 
Ist mtge 58..-------------- 1951/M N| 104, | 10334 104%4) 25]/ 983 107% —_ Gen 4148 series C_..------- 1977|J_ 3}------ 1062 107 | 52) 104% 107% 
let mage Se.........-.----- 1956|M WN} 103%s| 10334 10456) 39]// 98° 10735 Pitts Va & Char Ist 4s guar----1943|M Nj------ 104 ----- ----|| 112% 113 

t*§N Y Susq & West Ist ref 5s- 1987 3 gj 20 20 25 2111 20 92% Pitts & W Va Ist 444s ser A--.1958|J D)------|*----- 85 |----|| 84% 96% 
§¢2d gold 4}4s_.-..-------- 1937/F Aj 16 | 16 16 5!) 16 = 91 lst mtge 4s series B_----- 1959|A O}------ 75 75 51} 75 96 
*General gold 5s. .-------- 1940/F Aj 144) 144 14%) 3) 13 69% _— Ist mtge 434s series C------ 1960/A ©} 7453) 7424 784) 51) 7436 97% 
*Terminal Ist gold 5s- ------ 1943|M N/------| "60 90 |----1| 65 10634 " 

N Y Telep let d& gen s f 4)48...-19391M 106%} 106% 107 721/106 10934 Pitts Y & Ash Ist 4s ser A----- 1948/3 Dj------ 109 -.~---|----|| 108 110% 
ref mtge 3s ser B--------- 1967|J J} 101%) 10i15¢ 102 28// 101 102 lst gen 5s series B_.------- 1962|F A|------| ----- ----- ----|| 119% 124% 

NY Trap Rock Ist 68-------- 1946/J Dj------ 83 83 li} 83 94% 1st gen 5s series C__..----- 1974|J D]------| ----- ----- ostell . ieate hipall 
6s stamped_.._..---------- 1946]__._| 8534) 8534 85%) 2/| g5 98 Ist 434s series D__.-------- 1977|3 Dj------ *110—s -.--- OME! Biwi seeds 

t*N 4 Westch & Bost Ist 448-1946] 3] 82] 84 9 901} 8% 225% Port Gen Elec Ist 4%4s_...---- 1960/M $} 5576] 55 584 “i4l] 543 75% 

Niagara Falls Power 348----- 1966|M $| 104 | 103% 104%} 53// 100 109% Ist 5s 1935 extended to 1950---_- J Jj------ 10634 1073s|----|| 1055 108% 

Niag Lock & O Pow Ist 5s A---1955|/A O|]------ 107% 107%] 10]) 1906 108 Porto Rican Am Ton conv 68.-1942/J Jj------| 6234 65/3) 3] 62% 88% 

Niagara Share (Mo) deb 5}48--1950|M N| 9634] 95 9634} 33]) 95 104 t*Postal Teleg & Cable coll 58-1953/J 3} 1434] 14% 1644] 182]) 141% 45% 

Nord Ry ext sink fund 6 }4s----1950|A @|------| 9734 99%] 37/| 9714 10954 Potomac Elec Pow Ist M 3}48.1966|J | J|------ 103% 103%/ 6]/ 100 106 

$t®Norfolk South Ist & ref 5s--1961/F 17%} 17% 19 4} 17% 32% Pressed Steel Car deb 5s------ 1951/3 J\------ 90 903} 42) 90 100 
*Certificates of deposit.----.._- ob ae ple 7 17 5 31 t*Providence Sec guar deb 43771987 M N|------ “9% 14 |---- 9% 28% 

t*Providence Term Ist 4s----- eee ye ee i Ee trae -zz1| 85% 90 

§t*Norfolk & South Ist g 5s---1941/M N/------ =~ = 78 |--z:|| 69 8236 Purity Bakeries s f deb 5s----- 1948|3 J} 9234) 9234 95%) 13/) 92% 101 

Nort & W Ry Ist cons g 4s----1996}0 A| 117 | 11634 117%} 74// 112 122 t*Radio-Keith-Orph pt pd ctfs . 

North Amer Co deb 5s-------- 1961/F A| 1032] 10334 105 | 53]| 10244 10634 for deb 6s & com stk (65% pa). J Dj------/*110 — --..- oe ee 

No Am Edison deb 5s ser A-.--1957/M_ §| 102%| 102% 10334} 10// 101° 105% §*Debenture gold 6s-------- 1941|J Dj 9 92 95 71] 92 126% 
Deb 54s series B-..-Aug 15 1963/F A 103%] 1034 10434 20) 101% 10634 Reading Co Jersey Cent coll 48-1951|A O ------ 9334 94%4' 17]' go% 104% 
Deb 5s series C.-..--- Nov 15 1969]N M, 100 | 100 101%) 241) 99% 107 Gen & ref 438 series A.---- 997|J Jj 10454) 10444 106 | 103]) 104% 108% 

North Cent gen & ref 5s------ 1974|M S|------ *..... 125 |----|| 120 125% Gen & ref 414s series B_---- 1997|3 Jj 104 | 104 105 13} 104 108 
Gen & ref 434s series A----- 1974|M S|------] ----- ----- ----|] 119 120 Va ae ; 

tNorthern Ohio Ry 1st guar 5s— Remington Rand deb 44s w w-1956|M S| 10234/ 10156 10334] 129]) 101 115% 
*Oct. 11934 & sub coupons_1945}____|------ *70—s - ---- ----]] 72% 83 Rensselaer & Saratoga 6s gu---1941|M N|------] ----- -----|- ---]} 112 112 
Oct 1937 and sub coupons- 1945] ____|------ *_.-..- 82 |----|| 87 87 Republic Steel Corp 44s ser A-1950|M $/------ 135 135% 127 212 
*Stpd as to sale of April 1 '33 to Gen mtge 4 }4s series B---.- 1961/F A} 91 | 91 94%) 120)) 91 100 

April 1 1937 inel coupons.-1945]__._|------| *70 = --.-- ---|| 72% 81% Purch money Ist M conv 5348 54|MN/ 111%) 111 = 114 311) 108 130% 

North Pacific prior lien 48- ---- 1997/Q 3] 10242] 10144 102%] 52]| 10144 112% Gen mtge 44s series C.---- 1956|M N} 924] 9234 96 89/| 92% 100 
Gen lien ry & Id g 3s Jan----2047/Q F| 70%| 70% 71%| 101]| 6954 8234 Revere Cop & Br Ist mtge44s-1956|3 J} 102/4/ 1024 102%) 521) 100% 106 
Ret & impt 434s series A-..-2047/J 5} 844) 8434 9034] 70)| 84 106 *Rheinelbe Union s f 78------- 1946|J J|------ *19 32 |----|| 24 32 
Ret & impt 6s series B------ 2047|5 3} 1002] 10034 108%] 272!) 190% 112 ¢Rhine-Ruhr Water Service 68-1953;J J|------ 19% 20 18 26% 
Ret & impt 5s series C------ 2047/3 3) 88%) 88% 94 18/| 88% 110 ¢Rhine-Westphalia El Pr 7s---1950|M N|------ *23% -----|----l] 19 27% 
Ret & impt 5s series D--..-- 2047/5 J|------ 92 944%| 5]/ 92 109% Direct mtge 68--.-.------- 1952|M N|------ 25 25 10/) 19% 27% 

Nor Ry of Calif guar g 58------ 1938}A O}------| ----- ----- ----]| 10434 104% *Cons mtge 6s of 1928-.---- 1953|/F Al--=---| 22% 22)4) 5]| 19% 28% 

Northwestern Teleg 4 4s ext...1944/ J/------ 107. 107%] = 8/] 107°: 107% *Cons mtge 6s of 1930------ 1955|A O| 23% 922% 23%! 8] 19% 28 

{Norweg Hydro-E! Nit 5}4s---1957/M N| 100%/ 100 100%] 33]/ 100 105% 2§*Richfield Oil of Calif 6s8-..1944|/M N]------ eat 40 |----|| 37% 66 

*Certificates of deposit.--.----.- M N|------ 31 40 |----|| 40% 66 

*Og & L Cham Ist gu g 48.--.1948/J J3|/------ *18 19%]----]| 16 33% m 

Ohio Connecting Ry Ist 4s....1943]M §|------| ----- ----- ----|] 109% 1093 Richm Term Ry Ist gen 5s_---1952|J J|------ 104 3=-..-- ----|] 103% 104% 

Ohio Edison Ist mtge 4s.----- 1965)M N| 10274] 10244 10344] 58]| 101% 106% Rima Steel Ist s f 7s.-------- 1955|F Aj 55 54% 55 53% 60 
Ist mtge 3%s-.-....------- 1972/3 Jj 98 98 9834} 28]| 97% 100 t*Rio Grande Junc 1st gu 58-.1939|J D}------/*----- 89%4]----1] 91 91% 

Ohio Indiana & West 58.-Apr11938/Q 4]------| ----- ----- ---|] .... ..-- . {*Rio Grande West Ist gold 48.1939|J J|------| 6046 63 13)| 60% 84 

{Ohio Public Service 7 4s A..-1946/A O]------ *109 = 109 %|----|] 109732 113 1st con & coll trust 48 A...-1949/A O} 26 26 31 23// 26 52% 
{ist & ref 7s series 3_--.--- 1947|F Aj 111732) 111732 11156} 5]/ 109% 11234 RochG & E 4s series D.-.--- 1977|M $|------ "117% -.-..-|- ---]] 116% 117 

Oklahoma Gas & Elec 3%s-_--.1966/J Dj 100%] 100 100% 8]} 9934 100% Gen mtge 5s series E_------ 1962|M S/------ 10934 109% 107% 109% 
4s debentures__... .-------1946]J D] 103 | 10244 103%] 35]/ 10214 104 $t°R I Ark & Louis Ist 4 340.1084 M sj 11)4] 113% 12%] 35]) 1136 283% 

Ontario Power N F 1st g 5s....1943/F Aj------ *113%4 11434]----]] 110% 115 *Rubr Chemical s f 6s..--.---- 1948/A O}------ "20% ..... ----|] 20% 25% 

Ontario Transmission Ist 5s...1945|/M N]------ *111% 115 |----]] 107% 115 *Rut-Canadian Ist gu g 48-..-1949|/J Jj------ 18 18 18 325 

Oregon RR & Nav con g 4s8_..1946/J Dj 109%4| 1094 109%) 41] 106 114 Rutland RR Ist con $)68.~«1008 J J3}------ *18 24 |--z-|| 18% 34% 

Ore Short Line 1st cons g 5s--.1946|J  4}------ 11734 1174s} 3]/ 116 12136 Safeway Stores s f deb 4s_.-..- 1947|) Dj} 103 | 103 103%} 24/| 102° 103% 
Guar stpd cons 5s...-.--.-.- 1946/3 J|------ *1193§ ...<5 ---|]] 117 123 Saguenay Power Ltd Ist M 4s '66/A O} 101)4] 10144 10134] 25]) 99% 104% 

Ore-Wash RR & Nav 4s_...--. 1961/3 Jj 106%] 105 106%} 50]) 103% 107% = St Jos & Grand Island Ist 48..1947/J Jj------ 108% 108% 1}} 107. 112% 

Oslo Gas & El Wks ext] 58...-1963/M Sj------ 08% ...-- ----|| 99% 103% St Jos Ry Lt Ht & Pr Ist 5s..1937|M N| 9924) 9934 99%] 21] 97 101253 

Otis Steel Ist mtge A 4}48....1962/5 J} 89 89 90%} 94]| 87% 92% St Lawr & Adir Ist g 5s_.--... 1996|J 3}------|*----- 99 |----l| 96 103% 

ne eae 1966)A O}------ Scnwae 100 |----|} 92 102 

Pacific Coast Co Ist g 5s.-.---- 1946}3 D/------ a eet 67 |----|| 65 82 | St Louis Iron Mt & Southern— 

Pacific Gas & El 4s series G_-..1964/J D| 1064] 10534 106%] 48]// 103 111 | ®§Riv & G Div Ist g 4s_---- 1933|M N} 6934] 69% 70%] 4)/| 69 89% 
lst & ref mtge 3%s ser H...1961|J D| 10234] 10244 103 611] 99% 107% *Certificates of deposit........- ----| 69 9 9 6} 69 88% 
lst & ref mtge 3 4s ser I--.-1966/5 Dj} 982] 9834 9934} 70]] 94% 100% 

Pac RR of Mo Ist ext g 48....1938/F Alj------ 96 96%4| 10]] 964% 102% t*SL Peor & N W Ist gu 5s...1948/J 3)------ 24 26 12)) 24 48 
2d ext gold 5s_...........- 1938/5 J|------ *93'4 98%]----|] 95 102% St L Rocky Mt & P 58 stpd...1955|J J|------ 82 82%] 61) 82 85 
Pacific Tel & Tel 34s ser B...1966/A Oj 10144] 101% 101% 6]| 99 105%  ¢¢St L-San Fran pr lien 4s A..1950|J J/------ 16% 18 179]| 16 37% 

Ref mtge 3s ser C..---... 1966/5 D| 100%} 10014 100%| 10]] 985g 104% *Certificates of deposit patesesibooslooreee 15% 16%] 37|| 14% 33% 

Paducah & III ist s 8 1g 4368....1955 Re apex _ SaaS 109 |----|| 108% 108% | Prior lien 5s series B_...... 1950/3 J| 16%] 16% 18 26/) 16 36% 

$t*Pan-Am Pet Co (Cal) conv 6s '40/J D/------ *28 a }....8 “OF 58 *Certificates of deposit... -.. ----| 15%] 15% 15% 2)} 15 33% 
*Certificates of deposit.........]....|------ #28 44 |...-|| 36% 57% Con M 4s series A__--..- 1978|M S| 15 15 17%| 212]) 15 33% 

Panhandle Eastern Pipe L 4s..1952/M 8S} 100%] 100% 10034] 8]| 98 101% | *Ctfs of deposit stamped-_..__. Racal 30 133% 15%} 134)) 13% 380% 

Paramount Broadway Corp— ; 
lst M s f g 3s loan ctfs_....- 1955|F Al 67 67 67%4| 10]] 65% 75% 



































For footnotes see page 2041. 
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Volume 145 New York Bond Record—Concluded—Page 6 2041 
3.,| Friday, Week's |) Friday) Week's 
BONDS $3| Last | Range or Range BONDS = S| Last | Range or g Range 
N. ¥. STOCK EXCHANGE | 3§| Sale Friday 3 Since N. Y. STOCK EXCHANGE $s; Sale Friday 53 Since 
Week Ended Sept. 24 Sa | Price |Bid & Asked| 32 Jan. 1 Week Ended Sept. 24 Sal Price |Bid & Asked| & Jan. 1 
Low High| No.|\Low High Low High| No.||Low High 
tSt L SW Ist 4s bond ctfs_---- 1989|M Nj__.... 83 83 10|} 80 100 | *Vertientes Sugar 7s ctfs...--- 1942/3 D}] 14%] 14% 17%] 21]| 14% 41% 
2d g 4s inc bond ctfs...Nov 1989)J Jj_...--. ee 50% ]---- 47% 74% | Virginia El & Pow 4s ser A_---- 1955|M N| 107%| 107% 108%] 29)] 104% 109% 
§*1st terminal & unifying 58-1952|/J J|___._- 3834 38%| 2]| 3834 65% | Va Iron Coal & Coke Ist g 5s_--1949/M_ S|------ 48 48 2|| 48 67 
Gen & ref g 5s series A.---- 1990|J 3| 23%) 23% 25%| 18 23% 54 Va & Southwest Ist gu4s ...-- 2003|3 J} 106 106 106 3}/ 103 110 
St Paul & Duluth Ist con g 48--1968]J3 Dj..--..} -.... --.-- ----|| 103% 109% St BEE feinndentinntoon 1958/A O}_.--.-- Mueshaie 89%|----|| 8934 101% 
t¢St Paul E Gr Trk Ist 448---1947|3 J|_....- *15% 23%|----|| 21% 37 | Virginian Ry 3%s series A_.--- 1966|M S| 10454] 104% 105 | 122//-101° 107% 
t¢St Paul & K C Sh L gu4}s-1941/F A} 11%] 11% 13 | 105)] 11% 27 | ¢{Wabash RR Ist gold 5s_---- 1939|M N| 84 8314 84 19]] 82 103% 
St Paul Minn & Man— 2d gold 5s......-...-.-.-1939|F Aj 55 55 57 15}| 55 98% 
tPacific ext gu 4s (large)----1940)J J}/_...-- *10434 105 |----|} 101% 106% *1st lien g term 4s__.__.---- TGGELE . .dlecones OE 70 |----|| 82% 86 
St Paul Un Dep 5s guar------- 107018  dlewcccs 119 119 113. 124 spot © Cute Ext lst be --~--19At y : eta, gee “ nega» see owen = 106% 
es Moines Div lst ----1939/3 J/------|*----- ---- 
SA & Ar Pass Ist gu g 48.-.---- 1943/3 Jj.....- 96% 97%] 28 95% 103% *Omaha Div let e 3340 ae eee 1941/A Oj------ Psdeitinn a 60 %|---- 60 71% 
San Antonio Pub Serv 1st 68--1952|J J] 11034] 110% 110%] 41| 108% 11213 | Toledo & Chic Div g 43....1941|M S|------ ieies 91 }s|----|] 97% 99% 
San Diego Consol G & E 48.--1965|/M N/_..--- 107% ----- --->|| 105% 110% | t¢Wabash Ry ref & gen 544s A.1975|M S| 1844] 18% 22 18%. 44% 
Santa Fe Pres & Phen 1st 58--1942|M $|__--..- 113s «113 1} 110 115 *Certificates of deposit...-.-- ie heels teal 21 |----|| 20% 41% 
$*Behaleo Co guar 6 48-.------ 1946)J J} 24%) 24% 24% 7 24u% 41% Ref & gen 5s series B___-.-- 1976\/F A} 18 18 21%; 13 18 44 
SHORMINOG . .. onc cccoccessences J J} 25%) 24% 25%) 15]] 244 43 *Certificates of deposit -.----- _— eS 22 |----|| 25 41 
eGuar 8: ft 6s series B..-.--- 1946)A O}..--.. 32 32 1 27% «44 *Ref & gen 44s series C_---- 1978/A O} 19 19 214%] 17 19 43% 
SRNEE 2... secnecodoudead A O| 32 32 32% 6]} 25 438% *Certificates of deposit. .----- al ea os oe i et 39% 
Scloto V & N E Ist gu 4s_----- 1989|M Nj_.-..- *115 «117s | ----]| 113% 121 *Ref & gen 5s series D-_----- 1980}A O} 18%) 183% 21%) 17)) 18% 44 
§t*Seaboard Air Line lst g 48--1950/A O}------ *20 28 |----|] 214% 35% *Certificates of deposit -.----- tC  atamiers Piacien tan 25. jeoewnll 96 40 
§*Gold 4s stamped. -------- 1950/A O| 1934] 1936 2134) 35]| 1934 36% | Walker(Hiram) G&W deb4s_1945|J D| 105 | 105 10534) 15] 104 109% 
*Adjustment 5s_....-.-- Oct 1949/F A/--.-..-- 6 6%) 25 5% 13% | Walworth Co Ist M 4s..------ 1955|A O}| 8034] 8034 8234] 33]| 773% 90 
§*Refunding 4s__...-.----- 1959/A O} 9%) 9% 11K) 94 9% 20% 6s debentures..........--- 955|A O| 95 95 95 2|} 94 99% 
*Certificates of deposit.------ ~---|------ rl2rl2 2||} 10% 20 Warner Bros Pict deb 68 1939|M $| 8834] 88% 91 19]]  gg% 100% 
Ist & cons 6s series A------ 1945|M S| 13 13 14%) 277|| 12% 23% | t¢Warner-Quinlan Co deb 6s.-1930 Msi O1%! 51% 52 115]| 445% 55% 
*Certificates of deposit ---_-.. ----| 12%] 12% 14%] 154]| 11% 22% | teWarren Bros Co deb 6s.---.- ct? ee Menniea 46%|----\| 49 76 
§*Alt & Birm 1st gu 4s------ 1933|M $} 23 23 234/ _2|| 23 38% | Warren RR Ist ref gug 3 ifs-- 2000 F A\------ *--- 2. 70 |----|/| 77 80 
$*Seaboard All Fla 6s A ctfs..-1935|F A} 7 7 8 70|| 6% 14% | Washington Cent Ist gold 4s_--1948/Q-M| ------ *100 =100%|----|| 100 102% 
*Series B certificates------- 1935|F Alj------ “7% = 8 I -eee 6% 14% | Wash Term Ist gu 3 \s-- F Al------ 106% 107 106 110% 
Ist 40-year guar 48...--.---1945|F Al------| ----- ----- ----|| 110% 11 
{Sharon Steel conv deb 4}48---1951/M 8|------ 105% 105%] 11|| 10534 1173 | wash Wasnt Barn oaels 5|----2- #1063 106%4|-77-|| 10834 108% 
Shell Union Oil deb 3 4s8------ 1951|M S| 98%| 983% 9935] 119]| 9534 102 | Westchester Ltg 5e stpd atd...1950/J D|------ *120% 123 |----/1 116 127% 
Shinyetsu El Pow Ist 6 48----- 1952|/J D/------ *65%4 70 |----|| 65 8934 | West Penn Power Ist 5s ser B--1963|M S| 119 | 119 119 3)| 117 123% 
¢§Siemens & Halske s f 7s----- 1935|J J/------ *98% --.-- ---z]] 100 100 lst mtge 4s ser H__...------ 1961/3 J\------ 11034 110%] 1)) 106% 111% 
*Debenture 8 f 6 }48- - ------ 1951|M $| 62 62 62 7] 50% 73 Ist mtge 3s series 1....... 1966/3 J'------ 105% 105%| 20) 102 109% 
Silesia Elec Corp 6 }48------- 1946|F Aj--.--- “1934 2134|----|| 183 2534 | western Maryland Ist 48...... 1952|A O, 97 97% 100 , 180), 973% 106% 
Silesian-Am Corp coll tr To.-~-3961 F A} 7035] 7032 71 3/} 68 82% Ist & ref 534s series A. _----- 1977/3. 3| 103%| 103% 10444] 22]| 103% 108% 
Simmons Co deb 48....------ 1952|A O| 95%) 95% 974) 54!| gay 102 West N Y & Pa gen gold 48_---1943/A O]------ 107 =109%]----|] 106 111% 
Skelly Oil deb 4s... .-.------ 1951/3 J|------ 983g 100%} 25)| 9714 102% | teWestern Pac ist 5s ser A.---1946 M si------ 24% «25% 24% 40% 
Socony-Vacuum Oil 3 }48- ----- 1950|/A ©} 105 | 105 10536] 60}/ 10054 107% 5s assented.............-- 946|M | 24 24 2544} 8/| 24 39% 
South & North Ala RR gu 58..-1963)A Oj------ *122% ..... --:-|| 118 130 | western Union ed 5 Jj 1004] 100% 100%) 47/| 100% 104% 
South Bell Tel & Tel 38 ----- 962)A O} 100 99% 100 42/| 98% 100% Zyntins & seal ent 6 636s... 19a N|---:-- 73% 76 65|| 73% 111% 
Southern Calif Gas 4 }48- - ----- 1961/M S| 107, | 106% 107 8/| 105 107% 25-year gold 58 ~-"71951|3 D| 6734] 6634 785%) 126] 6614 107K 
Ist mtge & ref 48. .......--- 1965|F A] 10634} 106% 106%) 191) 1015, 107% | 30-year5s................ pt A g| 65 % 78 | 156]] 63% 109% 
Southern Colo Power 68 A-.--- 1947|J 3} 104 | 104 10535) 25/) 103% 106% oWanninin Un El Power 68...1953|3 J| 20 19% 20%) 5 25% 
Southern Kraft Corp 4}4s- ---- 1946/3 Dj] 9935} 9934 9934) 41/1 9936 100% | west Shore 1st 48 guar 2361/3 J} 8634) 8634 8734] 271) 8636 100% 
rigs manae pape ee 436 19514 © 99 | 99 100% 55] o7% 101% | wreeiseered--- =o a. “106107 |---ll 18h 
st mtge pipe 8..----1951A O 99 | YY 100% 29) 97% 101% | Wheeling & LE Ry 4s ser D...1966|M $|------ 7 |----]] 105 107 
So Pac coll 48 (Cent Pac coil) --1949)3 Dj------| 8435 8635) 13] gaig o9ig | Veeling & LE Ry deer D.--1960/M S/-r77--1"1194, iii |"“Ball ioe 1133 
lst 4s pes Lines) A...1977|M 8} 82 82 86 85 100% Wheeling Steel 4\%s peries A_..1966 F Al 96 9644 9834) 43]] 96% 103% 
Geld 4346........22--- 20000 1968/M S| 75 | 74% 77%4| 100)| 74% 98 | White Sew Mach deb --"1940|M NI------ 104 104 51] 10234 105 
EC 7 is-00.0--case 1969/M N| 74%) 74 77 | 143)) 74° 97% | sewickwire Spencer St't 1st 78.1935 
EE Bi ncennncecossceees 1981|MN; 74 | 74 77 | 97 74 97 *Ctt dep Chase Nat Bank..._.|J J|------ 31 31 5]|} 29 47 
10-year secured 338 -.-..--- 1946/3 3} 95 95 97%4| 107|| 95 102% ¢Ctfs for col & ref conv 7s A_1935|M N|------ 29% 31 3} 29 47 
San Fran Term Ist 4s. -..---- 1950/A O} 1064| 106% 106%) 25/) 106 109% | ewiikes-Barre & East gu 58....1942|J D| 10 10 12 711 10 462 
480 Pac of Cal Ist con gu g 58-.1937|M N|--~--- "100% 1003|----I! 1003 103% | Wilmar & Sloux Falls Se_------1938|3 Di-7->;-1"100% total ial] 193° 10h, 
So Pac RR Ist ref guar 48-..--- 1955}3 Jj 10334) 103% 10439] 92)) 192° 108% “ia A £ 96 96% 97%| 37 96% 100% 
1st 48 stamped ----..--.------ 1955/3 Jj------| ----- == 377|-~ga|| 10036 10034 | winston-Salem 8 B ist 48..__. 1960/5 Ji------ *108%{ ...-. ----]] 106% 115 
Southern Ry Ist cons g 5s----- 1994/5 J| 99 99 102 96 99 112% t®Wis Cent 50-yr Ist gen 48... .1949 J 3| 18 18 19 51 18 35% 
Devel & gen 4s series A-..--1956)A O} 59%) 5934 65%) 107// 59% 85% Certificates of deposit... ..-.|----|------ 17-17% 17-32% 
Devel & gen 68---...------ 1956)A O/ 78 | 78 824) 380i) 78 105% §*Sup & Dul div & term ist 45°36) N) 12/12 14 | 11/) 1156 2596 
Devel & gen 6548---------- 1956|A O} 7924), 794 86 62/| 79% 110% Certificates of deposit.......|----|------ ne 20 |--..|] 14 24 
Mem Div Ist g 58. -.------ 1996/5 J|------]0----- 97 eet 101% 105% o°Wor arn Ist 4348. ..1943 J ae iien nena Sa 19 at ease . 6666 
ot Lou Div int 27-1981 gfoooo—-lSag-= 9944 --—- 8854 108° | Yottaemown Sheet & Tube 
enn reor lien g 58...--1938|M Sj------["1Ve = ~~~ ~~ sree % 1 1 1 
Mobile & Ohio coll tr 48...--1938|M $|------ *33 = 88.‘ |.---|| gg” oss | 1st mtsestdeserC...-..... eran thea eminence, Sie: irene Oey 
S-western Bell Tel 3 34s ser B..-1908 a — agers i008 eae 7 102 109% 
"western Gas & Elec 4s ser D-- 4 4 99 106 
¢tSpokane Internat Ist g 58---1955|J J| 155%] 15% 16% 7 15 40°° e Cash sales transacted during the current week and not included in the yearly 
Staley (A E) Mig lot Mi 46....-194010 A wertel Gr” ersel ane 10154 106% No sales. 
tandard Oil N J deb 3s---..--- 9 0 transact uring curren’ k. a@ Deferred delivery sale; o 
Staten Island Ry Ist 4}4s_---- 1943/3 Dj------ US ose--1e {3q|| 103, 103 transaction curing current ‘week. mUnder-the-rule sale: only transaction during 
eStudebaker Corp conv deb 68-1945/4 J] 89. | 89. 03:4) 1261) 8634 159 | current week. 2 Ex-interest. § Negotiability impaired by maturity. t Accrue 
Swift & Co let M 33¢8.----..- 1950) N} 10594) 10554 10374) 14] 102% 10736 | interest payable at exchange rate of $4.8484. 
Tenn Coal Iron & RR gen 58---1951|J_ J/------ 118 -123%9|----|) 117 126 { Bonds called for redemption or nearing maturity. 
Tenn Cop & Chem deb 6s B-.-1944|M S|------ 10334 103% 103 105 ¢ Companies reported as being in bankruptcy, receivership, or reorganized under 
Tenn flee Pou ier Oe eer An ..aiper|3 D|--a---| 83°” “835Z]°-"5|| “ag” 19a7~ | Section 77 of the Bankruptey Act, or securities assumed by such companies. 
----1947/2 D------ * price. ransacted during current week 
Term Assn of StL ists 4}4s..-1999 } oe Rr }s: 10634) 1 106 rds! ° Bonde aM wee 
St cons Gold Se. .......22--1GEGIE Rincon cnn FO 2  ovcncl- “= 
Po Ape Dot ES 4 3] 10934] 109% 10933] ~33]| 1o534 Hise in {Deferred delivery sales transacted during the current week and not included 
Texarkana & FtS gu 5}48 A---1950 ol8 a aaia 102% ta 28 108 6 H n Cons, 7s 1946, Sept. 23 at 21. 
exas Corp deb 3 4s. ..-...---- 
Tex & Weosank. Us pa pt 107 107 5 ies + ti Norway 6s 1944, Sept. 21 at 104%. 
Texas & Pac Ist gold 58_ J Dj------ 11734 11739) (1) 11736 128% = 
Gen & ref 5s series B -- A Oj------ 9844 9939] 34), ogy 106% 
Gen & ref 5s series C____. AO} 99 | 98% 99%) 25/) 98% 108 Transactions at the New York Stock Exchange, 
Gen & ref 5s series D 1980|/ Dj) 98)s} 9834 99%) 36)) ogi 108% Daily, Weekl d Y 1 
Tex Pac Mo Pac Ter 58 A---1964|M $|------ 10933 1095s} 10)) 10735 110% ally, Weekly an early 
Third Ave Ry Ist ref 48_-...-- 1960/3 J} 36 | 36 3956) 43] 36 73% United Total 
er Jan 1960/A O| 834 8% 10 | 148 8% 46% Stocks, Ratlroad & State, n 
§*Third Ave RR ist g 5s--.--- 1987/5 J| 7945] 795s 80 | 131) 70% 101% | Week Ended | Number of} Méscall. iMunicipal &)  Siases = 
Tide Water Asso Oil 348------ 1952|3 J} 99%] 993 10034] 41]| 973 101% | Sept. 24,1937 | Shares . mec 
Faire Bide Lig Se tae 530,000] $127,000] $3,359,000 
ies Gs Getter aestes..___...<- 53\3 D| 63 6334 66 | 111]| 55 3 | Saturday_...-- 703,370] $2,702,000] $530, ’ 359, 
Tol & Oto Cent ref & imp 358 1960/3 D} 103%] 10344 103%] él] 101 S000 | eee ~*----4 t981.450| §:278:000| 967,000 203:000| 6538-000 
Tole Louts & West 1nte....-198910, 0} 9676) 966 9014) 261) 9614 103 | Wednesday --.- 739,280] 4'812,000| 1,075,000] 366,000} _ 6,253,000 
Tenens Henne Ban Na Waisted lLe_-cd 20484 tba36| 9 a857 s7ag | Teeetav------ $87,750] 4:884.000] “787"000] 412,000] 6083000 
Trenton G & El Ist g 58__----- 1949 ry ° ean dida onsets ites ----// 116 119 TIGGER .2cccwsu 2,482,210 7,655,000 ,349,000 ’ ° ’ 
Tri-Cont Corp 5s conv deb A..1953/3 J/------ ----|/ 113 123 
Tyrol Hydro-Elec Pow 7 s--.-1955 i ilateaog 97 97 15 90 101% . ee 7,344,310' $32,220,000 $6,087,000 $2,891,000! $41,198,000 
Guar sec s f 78....----.---- 1952|/F A/------ 96% 973) 4// 90 100 
Sales at Week Ended Sept. 24 Jan. 1 to Sept. 24 
Ujigawa Elec Power s f 7s_.-.-- 1945|M S 74% 97% New York Stock 
Union Electric (Mo) 3%s---.-- 1962|J J 104 105 Exchange 1937 1936 1937 1936 
t§*Union Elev Ry (Chic) 5s...1945|A O 13 38 
Union Oil of Calif 6s series A-..1942/F A 11634 121% | Stocks—No. of shares.| 7,344,310] 8,401,860] 293,273,685) 347,899,383 
3 }4s debentures__.....----- 1952)3 J 107. 114% Bonds a4 
Union Pac RR ist & Id gr 4s...1947|J_ J 110 116% | Government_-_...---- $2,891,000] $6,990,000} $311,161,000] $218,629,000 
Ist lien & ref 4s_.....- June 2008|M 8 103 109% | State and foreign --__-- 6,087,000] 6,092,000} 260,730,000} — 237,742,000 
Ist lien & ref 5s._..-.- June 2008/M S 1114 116% | Railroad and industrial] 32,220,000} 69,355,000] 1,583,888,000} 2,083,358,000 
34-year 334s deb____.....-- 1970|A O 93% 101 
35-year 334s debenture ---..1971|M N § >) ii eee $41,198,000! $82,437,000' $2,155,779,000' $2,539,729,000 
United Biscuit of Am deb 58...1950/A © 105% 109 
United Drug Co (Del) 58_-.--.- 53|M S 87 103% 
UN JRR & Can gen 4s____..- 1944|M S lll 114% Stock and Bond Averages 
§t*¢United Rys St L Ist g 4s_...1934|J J 25 36% 
U 8 Pipe & Fay ‘Sony Geb 3148. 1046 7m 106 170 Below are the daily closing averages of representative 
u r lst & re ser A... a 
¢Un Stee] Works Corp 6 %s A--1951|J D 22 33% stocks and bonds listed on the New York Stoek Exchange 
Sec s f 6 44s series C__..-..- 1951|3 D 24 32%] as compiled by Dow, Jones & Co.: 
Sink fund deb 6 4s ser A...1947|3 J 22 32% 
Utah Lt & Trac Ist & ref 58_...1944/A O 92% 105% 
Utah Power & Light Ist 58. ...- 1944/F A 93% 106% Stocks Bonds 
seUtl Power & 1 & Light 5 4s_-... 1947 3 D a1 69 2 10 
«eleaeene: — 1 OTE pe | 20 | 20 120, | Mowat | 10, | art | secona| 10, | Totat 
Vanadium Corp of Am conv §s.1941/A O 95% 111 Indus-| Ratl- 4- us- 
Vandalia genes series A dna eee a A 110% ie roads | tes | Stocks| trials | Ratls | Rails | ttes | Bonds 
‘ons 8 series B........- 110 +11 oar: 
$*Vera Cruz & P tT! Id 2% 5% | Sept. 24] 147.38] 39.67] 22.96] 49.69) 105.64) 106.79) 74.23] 103.04] 97.43 
$*July coupon off. ............. I Jd 4 4 Sept. 23) 153.98] 41.25) 23.96] 51. 105.96] 107.35] 75.68] 103.26] 98.06 
Sept. 22] 157.45] 42.33] 24.58 53. 106.31] 107.53} 76.18! 103.31 $6.38 
, 52. 98.17 
52. 98.45 
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New York Curb Exchange—Weekly and Yearly Record 


Sept. 25, 1937 


NOTICE—Cash and deferred delivery sales are disregarded in the week’s range unless they are the only transactions of the week, and when selling outside of the 


regular weekly range are shown in a footnote in the week in which they occur, 


No account is taken of such sales in computing the range for the year. 


In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for the 


week beginning on Saturday last (Sept. 18, 1937) and ending the present Friday (Sept. 24, 1937). 


It is compiled entirely 


from the daily reports of the Curb Exchange itself, and is intended to include every security, whether stock or bond, in 


which any dealings occurred during the week covered: 





STOCKS 
Par 


Low High 


Week's Range 
of Prices 


| Range Since Jan. 1 1937 





STOCKS 
Continued) 


Par 


Range Since Jan. 1 1937 





Low High 





Acme Wire v t c com.-..-20 
Aero — Mfg class A.* * 
Ee «ane dgekiaas 
Agta Ansco Corp congas 
Ainsworth Mfg common. -5 
Air Devices Corp com-.--1 
Air Investors common-.-.* 
Conv preferred....---- * 
Wet... ccaceccceess 
Alabama Gt Southern. .50 
Ala Power $7 pref. -.----- ° 
$6 preferred _...------ * 
Alles & Fisher Inc com..-* 
Alliance Invest common. -.* 
Allied Internat Invest com* 


$3 conv pref.....--..-- 
Allied Products com-.-.-- io 
| A eee 25 
Aluminium Co common. -.* 
6% preference. ----- 100 


Aluminum Goods Mfg - -- 
Aluminum Industries fans 
Aluminium Ltd common-* 
6% preferred _..-.--- 100 
Amaieen Airlines Inc. ..10 
American Beverage com. -1 
American Book Co. .-..100 
Amer Box Board Co com.1 
American Capital— 
Class A common. .-10¢ 
Common class B..--10¢ 
$3 preferred - - ..---- a 
$5.50 prior pref. -.-.---- ° 
Amer Centrifugal Corp---1 
Am Cities Power & ware 


BRED Bs bc cmococsoses 
Amer Cyanamid class A-10 
Class B n-v_...----- 10 
Amer Equities Co com-.-.-1 
Amer Foreign Pow warr-.- 
Amer Fork & Hoe com.--* 
Amer Gas & Elec com.-.--* 
Pref bg 


erred 

$2.50 preferred ...-.--- 
Amer Hard Rubber com. io 
Amer Invest (Ill) com..-..* 
Amer Laundry Mach..-20 
Amer Lt & Trac com....25 
6% preferred . . .----- 25 
Amer Mfg Co common 100 
erred 100 


Amer Meter Co. .-.------ * 
Amer Pneumatic Service. * 
Amer Potash & Chemical. * 
Amer Seal-Kap com.-.-.-- 2 
Am Superpower Corp com* 


Preferred 
American Thread pref...-5 
Anchor Post Fence --.---- . 
Angostura Wupperman..1 
Apex Elec Mfg Co com. ..* 
Appalachian El Pow pref.* 
Arcturus Radio Tube--.-.1 
Arkansas Nat Gas com...* 

Common class A..-.-.-- 


Preferred 
Arkansas P & L $7 pref. ..* 
Art Metal Works com-.-...5 
Ashland Oil & Ref Co._--.1 
Associated Elec Industries 
Amer deposit rets....£1 
Assoc Gas & Elec— 





Assoc Tel & Tel class mon 
Atlanta Birmingham & 
Coast RR Co pref... 100 
Atlantic Coast Fisheries- -_* 
Atlantic Coast Line Co. .50 
Atlantic Gas Light pref. 100 
Atlas Corp warrants. ----- 
Atlas Plywood Corp. -.--- * 


Austin Silver Mines. ----- 1 
Automatic Products - --.-- 5 
Automatic Voting Mach--* 
BPG ABB) a cncccucccce 5 
Axton-Fisher Tobacco— 
Class A common ---.-- 10 


Babcock & Wilcox Co_...* 
§Baldwin Locomotive— 
Purch warrants for com... 
Baldwin Rubber Co com.1 
Bardstown Distill Inc__.-1 
Barium Stainless Steel. _-.1 
Barlow & Seelig Mfg A..-5 
Bath Iron Works Corp.--1 
Baumann (L) & Co com. .* 


y fi | 100 
Beaunit Mills Inc com..10 

$1.50 conv pref__.--- 20 
Beech Aircraft Corp---.-- 1 
Bell Aircraft Corp com-_-_-1 
Bellanca Aircraft com__-- 725 
Bell Tel of Canada- -_--- 


Bell Tel of Pa 6%% pf- 100 
Benson & Hedges com. -.--.* 

ee * 
Berkey & Gay Furniture_1 


Purchase warrants------ 
Bickfords Inc common..--.* 
$2.50 conv pref._._--- * 
Birdsboro Steel Foundry & 
Machine Co com... -- ed 
Blauner’s com... ..-..--.* 


Bliss (E W) & Co com..._* 
Bliss & Laughlin com....5 
Blue Ridge Corp com.-.-.-1 

$3 opt conv pref___..-- * 
Blumenthal (8) & Co..._* 














40% 42% 





78 93 
121% 121% 
15 18% 
1% 1h 
51 51% 
11% 14% 


5% «6 

% 9 
30 30 

80% ae % 


16 





ee ee ee 








Sane 
RERAKKKK 





_ 
Cone 


oS * 
DNEINN 











Bohack (H C) Co com..-.* 


7% list peeteand.... TES 
Borne Scrymser Co----- 25 


§Botany Consol Mills Co.* 
OS, EEE 
Bowman-Biltmore com. -- 


7% ist preferred _..- io 
2d preferred _....--- 100 
Brazilian Tr Lt & Pow.--* 


UGGS COED. .ccecnnccee 1 
Brewster Aeronautical. --1 
Bridgeport Gas Light Co.® 


Bright Star Elec cl B_-.--- 
Brill Corp class B...---- 
EEL RIES 


* 


7% preferred _------ 100 


—_ — Co common... 
British Oe ee ee eoaeee 
British Amer Tobacco— _ 
Am dep rets ord bearer£1 
Amer dep rcts reg....£1 
British Celanese Ltd— 
Am dep rcts ord reg - 10s 
British Col Power class A.* 


Brown Co 6% pref. -.--- io 
Brown Fence & Wire com- 1 
oo Ph eee 
Brown Weemen Distillery - 1 
$6 preferred ......---- 
Bruce (E L) Co.....---- “5 
Buckeye Pipe Line_-_--- 
Buff Niag & East Pr prei2s 
$5 Ist preferred -...-.-- 
Bunker Hill & Sullivan 2. 50 
Burco Inc common-.----- 
$3 convertible pref_.--.- 
ENINEE . 00d.00 onmmdine 
Burma Corp Am aep rots... 
Burry Biscuit Corp- -1244¢ 
Cable Elec Prod v t c_.--- 
Cables & Wireless Ltd— 
Am dep rets A ord sh..£1 
Am dep rcts B ord shs. £1 
Amer dep rcts pref shs £1 
Calamba Sugar Estate. -20 
Canada Cement Co com..* 
Canadian Canners com---.* 
Canadian Car & Fdy pfd 25 
Canadian Dredge & Dock* 
Canadian Hydro-Elec— 
6% preferred _ . _..-- 100 
Canadian Indus Alcohol A* 
B non-voting __....--- 
Canadian Indust 7% pt ido 
Canadian Marconi-_-_.-.-- 
Capital City Products---- 
Carib Syndicate. ...-.- Sie 
Carman & Co class A..-.* 
. Pon * 
Carnation Co common.-.-* 
Carnegie Metals com_-_.-1 
Carolina P & L $7 pref..-* 
* 
-* 


Casco Products ___...--- 
Castle (A M) com__.._. i0 


Celanese Corp of, America 
7% 1st partic pref_..100 
Celluloid Corp common. 15 
$7 div preferred ___._-- 
1st preferred__......-- ¢ 
Cent Hud G & Ecom._-- 
Cent Maine Pow 7% ptf ido 
Cent Ohio Steel Prod___-1 
Cent P & L7% pref__..100 
Cent & South West Util 50c 
Cent States Elec com___-1 
, 6% pref without warr 100 
" 7% preterred______- 100 
Conv preferred ____- 100 
Conv pref opt ser '29. 100 
Centrifugal Pipe_____._- 
Chamberlin Metal Weather 
5 


Charis Corp... ......... 10 
Cherry-Burrell Corp com-* 
Chesebrough Mfg _____- 25 
Chicago Flexible Shaft Co 5 
Chic Rivet & Mach______ 
Chief Consol Mining _.-_-- 
Childs Co preferred ___.100 
Cities Service common. .-.* 
* 


Ss 


Preferred BB________- * 
Cities Serv P & L $7 Dref.* . 
$6 preferred ____._.._. 
City Auto Stamping _-___- * 
City & Suburban Homes 7 
Clark Controller Co__-__- 
Claude Neon Lights beets 
Clayton & Lambert Mfg-__* 
Cleveland Elec Illum___.* 
Cleveland Tractor com___* 
Clinehfield Coal Corp__100 
Club Alum Utensil Co____* 
Cockshutt Plow Co com_.* 
Cohn & Rosenberger Inc_* 
Colon Development ord__-- 

5% income stock A_- fF 
6% conv pref___.____ 
Colorado Fuel & Iron ia 
Colt’s Patent Fire Arms_25 

Columbia Gas & Elec— 
Conv 5% preferred__100 
Columbia Oil & Gas____- 1 
Columbia Pictures com__* 
Commonwealth Edison— 
New common.---___- 25 
Commonwealth & Southern 
WEN wdindwcdonann 


o'eS'e 


* ne eh & 























4 Sept} il Jan 
28% Sept] 5644 Jan 
13% June] 19 Feb 

4% Sept % Jan 





5 Sept; 484 Jan 
9 Sept}; 16 Aug 
4 Feb 9 Apr 
1 May 2% Mar 
12 Sept}; 22 Mar 
7% Sept} 9% Feb 
2 Sept 834 Feb 
4% Jan 4% May 
3% Jan 4% Feb 
6% Sept] 2454 Feb 
52% Sept] 7444 Apr 


62 June] 104% Jan 

5 Sept] 10% Jan 
29 June} 39 Jan 
26% Sept| 33 Aug 


314g June 746 Jan 








For: footnotes see page 





















































































































































Volume 145 New York Curb Exchange—Continued—Page 2 2043 
Friday Sales 
STOCKS Last |Week’s Range| for | Range Since Jan. 1, 1937 
(Continued) Sale of Prices Week =4s . 
Par| Price |Low “Htgh| Shares | Low | __Hiah Cities Service Co. 
Commonw Distribut----- | Re hs aS. ae 1 Sept 2% Jan 
Community P&L $6 pref*} sft ee 29 Sept; 64 Jan Common and Preferred 
Community Pub Service 25| “91 21 21 100} 21 £Sept} 34 Jan BOUGHT—SOLD—QUOTED 
Bs De | ES eS erie ¥% June 2% Mar 
Compo Shoe Mach— 
New v tc ext to yretons 13%| 133% 14 200| 13% awe 1748 —_ WILLIAM P. LEHRER Cco., INC. 
Consol Biscuit Co... .... 3%} 3% 354] 600) 3i4 Sept - 60 Wall Street, New York City 
Consol Copper Mines...-.5 6 71 ,200 64% Sept} 11% Mar 4 4 
Consol G E L P Balt com * es” os” mts, " 9 4 June| 89% Jan HA 2-5383 Teletype: N.Y. 1-1943 
5% pref class A__..- a ee ee ee 112% July} 11444 Feb 
Consol Gas Utilities ----.- 1 1% 1% 1%] 1,900 1% Sept; 4% Mar Friday Sales 
i. rr lig 132 Ng] «4,100 132 Sept; 2% Mar sTOCKS Last |Week's Range| for | Range Since Jan. 1, 1937 
Consol Min & Smelt Ltd-5) g091%| 59% 70 600| 5934 Sept) 1 Mar (Continued) Sale of Prices Week 
Consol Retail Stores- ---- 1 5 5 5%] 1,100 5 Sept] 10% Jan Par! Price |Low High| Shares Low High 
om 8% preferred... -.-.-.- . eet. LAO pce. a a = — 05% % 
onsol Royalty Oil..-.-- 13 1% «2 1,300 1% pt an | Fire Association (Phila) 10) 6 7 50 534 May; 82 Jan 
Consol Steel Corp com. -..* a” 6 6%| 2,700 5% Sept] 17% Mar | First National Stores— | OH 
Cont G & E7% prior pf 100) = 33 83 = 83 50| 83 Sept} 1024 Jan 7% ist preferred_...100} 432 | 112 112 10 20g June} 114% Mar 
Continental Oil of Mex.-..1 % 400 \% Sept 2% Jan | Fisk Rubber Corp..--.-- 1 8 7% 9%] 4,900 7% Sept] 1844 Mar 
Cont Roll & Steel Fdy--.*| 12 12 16 2,400] 12 Sept} 26% Feb $6 preferred_--....-- i 76 78 200} 70 June} 92 £Mar 
Continental Secur Corp..5) 634 6% «7 300 634 Sept; 15 Feb | Florida P & L $7 pref.-..*| 35 35 38 950| 34 Sept}; 65 Mar 
Cook Paint & Varncom..*| 192 13 600} 12 Sept} 21% Jan | Ford Hotels Co Inc-_-.-.-.-- Bes ea et so: 114% Aug] 1144 Aug 
$4 preferred .......... at Sees ye 54 Aug} 6144 Mar | Ford Motor Co Ltd— 
Cooper Bessemer com....*] 4] 11 13%] 2,900] 11 Sept} 35 Apr Am dep rets ord reg_-£1 6% 6% 6%| 6,800] _6% July) 8% Feb 
$3 prior preference....*} 924 24 24 100} 24 Sept} 52 Jan | Ford Motor of Cancl A-.*| 19 19 20%] 4,600] 19 Sept; 2934 Feb 
Copper Range Co-_---..-- * 8 8 9% 600 8 Sept}; 18 Jan CE ici cndocwed *| 20%| 203% 20% 25| 20% Sept} 314% Jan 
Copperweld Steel com..10/_ = |_-§-. __} - 8. 27 July} 34 May | Ford Motor of France— 
Si ree 2%| 2% 3%] 11,400) 2 June} 5% Jan Atom depems..100 Ga sh! hee 25 Aug} 54 Jan 
Corroon & Reynolds— Fox (Peter) Brewing- ---- _, eR Hau eae! Ss. 7% Sept} 11% June 
rea? . sia. 8%: ¢ 800} _334 Sept} 7% Jan/| Franklin Rayon Corp com 1|"~~7 7 8% 300} 7 «Sept] 144% Feb 
$6 preferred A_.....-- *| 85%l 85% 85% 100} 85% Sept; 9434 Mar] Froedtert Grain & Malt— 
Cosden Petroleum com-...1] 23 2% 3%] 6,300) 2% Sept) 54% July COMMON sGss.ss00cee 1} 10 10 10 200] .934 Sept; 14% Jan 
5% conv preferred...-50} 18 18 21 1,000} 18 Sept} 28 July Conv preferred - .---- 15] 16%] 16% 17 250} 16%4 Aug) 19 Jan 
Courtaulds Ltd. .....-- ld 12% 12% 500} 1234 Mar| 14% Jan | Fruehauf Trailer Co__-_- l) 15 15 17 400} 15 Sept} 214 July 
Creole Petroleum -...-.- 5) 24 3 29%] 8,900] 23 Sept; 3834 Aug | GamewellCo $6convpf..*} |  . |___. 75 Jan} 98 Mar 
Crocker Wheeler Elec..--*| 3% 8% 10%] 2,900 8% Sept} 20 Jan | General Alloys Co_.-..-- * 2% 25% 2%, 1,200] 254 Sept} 6%% Feb 
Croft Brewing Co-.-_...--1 % % %1 9,200 44 Sept} 1% Mar | Gen Electric Co Ltd— 
Se Mace... Bo ie a 5% Sept; 12 Feb Amer dep retsord reg-£1} 20% 20% 200} 19% June} 23 Feb 
Crown Cent Petroleum...1) z1% z1%\l 6,900 1% Sept 25% Jan | Gen Fireproofing com_-_-.-* 16 16 19 1,900} 16 Sept 25% Aug 
Crown Cent Petrol (Md).5| gY% 84% 8% 300 8% Sept} 84 Sept| GnG&ES6convpfB-*} | | 56 Jan} 64 Jan 
Crown Cork Internat A._*| 1] 11 12%] 1,300] 11 Sept} 16 Feb | General Investment com. 1 i a 3,600 136 Sept; 1% Mar 
Crown Drug Co Com. As 2 2 2 700 1% Sept 5 Jan $6 preferred. .....---- 75 75 75% 400| 75 Sept} 100 Feb 
 . a Ree Sees aah 19% June} 25 Feb i... aaa tee tig tig] 2,600 146 June 346 Jan 
Crystal Oil Ref com. --- < Raeee Weaaeaipeasa: femoe 5 Sept} 25¢ Jan | Gen Outdoor Adv6% ptioo} ‘| ‘| orm 85 Sept] 9644 Jan 
6% preferred _..-...-- 10} 9 9 9 50} 4 May} 13 June | Gen Pub Serv $6 pref. ...* sig ke ok + x a 68}4 Aug| 100}, Mar 
Cuban Tobacco com v t c- 3% 2% 4 400} 2% Sept; 15 Jan | Gen Rayon Co A stock-...* 1% ix” 1% 400 1% June} 3 Feb 
Cuneo Press Inc. _....--- 38 i 400| 37 Sept} 5044 Feb’ General Telephone com. 20 125%| 125 145] 1,500] 12% Sept) 22% Feb 
64 % preferred - - . -- 100} 103 | 103 103% 100] 103 Sept} 10844 Feb A re, ite 45% 45% 100} 4544 Sept) 51 Jan 
En citmede « cuseclenuum: oamait & eaniic 10 Sept}; 164 Feb Gen Water ¢ G&E a 7 7 7 100| .7 Sept} 11 Apr 
Cusi Mexican Mining --50c ‘ie lig %) 13,700 ‘46 Aug % Feb $3 Ew <r s eee a, ee, eR mee See i 34 June} 36% Apr 
Darby Petroleum com...5| 91%] 9% 10%] 1.900] 9 3g Sept Ree ee fb A Wada asceweeugl dc ee ‘46 Aug % Apr 
wavenport Hosiery Ballls.*]. 2. ho coool ecu nce 13% May 15% Jan Georgie F Power $6 pref..-*| 79 70 70 25} 70 Sept 95 Jan 
Dayton Rubber Mfg com_*| 45 15 16 500} 15 Sept 28% Apr Gabers (A C) com 200) .8% Jan 16 # Feb 
CE Dh canuthenaines 35| 20 20 20 50| 20 Sept] 33 Apr BPR SRR, | a: agian! BME so 32 July| 4544 Feb 
Defiance Spark Plug com.*]______] 3... 32-3 e} Co 6 July 1346 July Gilchrist CN sawcee z9% Sept; 1244 Aug 
De Haviland Aircraft Co— Gladding McBean & Co_-*|~~~~~"|7777~ 77777] 777777 22 July} 28 Feb 
Am dep rcts ord > ee 10% 10% 100} 1034 Sept; 14 Feb | Gien Alden Coal__.--.-.-- 6 8% 8% 8%] 5,300) _ 8% Sept) 15 Jan 
Dejay Stores ----.----.--- 10 10 10 100} 10 Sept; 16 Jan | Godchaux Sugars class A-*| 363] 363; 36%; 50| 3634 Sept}; 51 Feb 
Dennison Mtg 7% pret- i00 68 68 68 10} 60 June} 87 May OS SEES a 12 12. 13 200} 12 Sept] 393% Feb 
Derby Oil & Ref Corp com® 5 5 6 1,900] 4% Sept; 8% July $7 preferred ____---.-- *| 85 85 88 20} 85 Sept) 107. Feb 
eee a ea, 67 67 100] 67 Sept} 89 Aug | Goldfield Consol Mines..1 % % iI 3,800 % June % Feb 
Detroit Gasket & Mfg cata 13%] 13% 13% 100} 1334 Sept} 1934 May | Gorham Inc class A... -.- eee ee ee 5 Sept} 7% Jan 
6% pret ww.-...-.--- ao, ee 16% 16% 200} 16% Sept; 20 Feb $3 preferred ........-- *| "30 30. 31 200} 30 Sept Apr 
Detroit Gray Iron Fdy---1} 1%} 1% 1%] 3,200) 134 Sept] 3 May Gorham Mfg Co— 
Det Mich StoveCocom..1] 3% 3% 3% 100} 3% June} 11 Feb Vte entextend.*; 2326 500} 21% Mar 7 Aug 
Detroit Paper Prod--_-..-- 1 4 4 4 800 3% Sept}; 104 Jan | Grand National i Films Inc 1 2 2 2%] 7,100 1% June Jan 
Detroit Steel Products...*| 33 33-38% 400| 33. Sept] 64 Feb Grand Rapids V: ---*} 11%] 11% 11% 200} 10 Sept 183 Jan 
De Vilbiss Co com.__.-- Re Weegee ~ A 2834 July} 31%{ July | Gray Telep Pay Station_10 6% 6% «(7% s00| 6% Sept} 2254 Jan 
>. or ee 10% 10% 200} 10% Sept} 1044 Sept | Great Atl & Pac Tea— 
Diamond Shoe Corp com.*| 723 16% e18% 400} 1634 Sept; 30 # Apr Non-vot com stock..--*| 7gy| 78y 81 340| 7834 Sept] 11744 Jan 
Distilled Liquors Corp...5) 9 9 9 200) 9 , Apr} 10 Jan oy BS! ee eee, Beier 119% July} 128 Feb 
Distillers Co Ltd ....-- £1] 26%] 26% 26% 200] 26 Mar] 295 Jan | Gt Northern Paper_---- 251° °36%4| 3614 37 250| 35 Sept] 47 Apr 
Diveo-Twin Truck a 3% 3% 3% 600 33% Sept 5% July | Greenfield Tap & Die.---*| 191% 10% 12%] 2,100 8% Jan| 1644 Mar 
Dobeckmun Co com...--1]______ 16% 16% 100} 1634 Sept} 2244 Aug | Grocery Sts Prod com..25c} 4 4 4%! 1,000) 33 Sept) 6 Jan 
Dominion Steel & Coal B 35 14 ti, 2,100} 12 Jan| 28% Mar | Guardian Investors------  . 3% 200 % Sept] 1% Jan 
Co ey eS eee Pee ee ee 15 May| 17% Apr | Gulf Oil Corp__.------- 25) 44%] 441% 50%] 10,400) 4434 Sept] 6334 Jan 
544% preferred, ----100}_____- 100 100 10} 10 Sept} 10 Sept | Gulf panes Util $5.50 pref * Nees ea): ages: 72 July} 90 Feb 
Dominion Textile Co com. *| "~~~ ~~ 75 75 10} 75 Sept; 82 Aug] $6 preferred_...-.--.-*| | 88% 88% 50} 84 June} 95 Jan 
Douglas (W L) Shoe Co— Gypsum tame & ale eRe Sees “er 10 Sept] 17 Apr 
7% preferred......- 100} 25 25 25 25) 25 Sept} 50 Apr | Hall Lamp Co-_-..-.------? 3% 3% 4% 900 34% Sept 7 Jan 
Draper. Corp... ....---- 75 7% 97 50| 75 Sept] 96 Jan] Haloid Co._..-...------ 5} 153%] 15% 15% 100} 153 Sept} 24 Jan 
Driver Harris Co------- See 28 28 200} 28 Sept; 4234 Jan | Hamilton BridgeCocom.*} =| 6 fT 15% Aug] 153% Aug 
7% preferred --.-.-- _. a Sees © eer 10534 Aug] 111 May | Hartford Elec Light....25] 56 56. «6 25} 56 May| 70 Jan 
Dubilier Condenser Corp.1 2% 2% 2%] 1,000 2 Sept 6% Feb | Hartman Tobacco Co-.-_.- 1% 1% 1% 700 1% Sept 3% Apr 
Duke Power Co.-_--.-.- 65 65 50| 65 Sept; 79 Feb | Harvard Brewing Co.-.-.-1 1% 1% 1%] 1,100 1 June 4 Jan 
Durham Hosiery cl Bcom *|__---. ----.  _-__--] ---__- 1 Aug} 1% Mar | Hat Corpof Am cl Bcom- | 8 8 8\ 300} _8 Sept; 15 Feb 
Duro-Test Corp com..... RES 6 6% 300; 534 June Hh, Mar | Hazeltine Corp-.-------- 13%| 13% 14\% 800} 13% Sept} 1844 Feb 
Duval Texas Sulphur --..* 7 7 7% 400 6% Jan} 10 Jan | Hearn Dept Store ape 12%] 12% 13%] 1,400} 12% Sept} 17 Feb 
Eagle Picher Lead----.-. 10} 12%] 12% 16%] 5,700) 12% Sept] 27% Feb 6% preferred -......-. _ , ie 444% 44% 100| 44% Sept} 52 Feb 
East Gas & Fuel Assoc— | Hecla Mining Co-....-- 25ce} 19 12 13 9,600} 12 Sept} 254% Mar 
od ee 4%| 4% 4%] 1,500) 434 Sept} 10% Jan] Helena Rubenstein_-__--- 7 6K 8% 6 1,000} 5% Sept} 9% Apr 
414 % prior preferred. 100 Festa 58 62 200} 55% June} 80 Jan EE ete 8 8 100 7% June} 11 Apr 
6% preferred_......100} 42 38% 42 400} 38 June} 71 Jan | Heller Co com.-..------- ho RP pr Sys i 63% May| 10 Jan 
Eastern Malleable Iron.25] 15 15 15 25} 15 #£Sept 26% Feb Preferred ww. ...---- _ WEete Re pe: LAR go: Mar| 28 Jan 
Eastern States Corp. ---- * 2% 2% 2% 600 2% Sept 6 Jan | Hewitt Rubber com....- 5} 12 11% 12% 600} 11% Sept; 16% July 
$7 preferred series A...*]......J..... .....] -....- 48 Sept}; 824 Jan | Heyden Chemical------ 10} 39 39 39 100} 39 Sept} 47% Aug 
$6 preferred series B...*| 40 40 40 25) 40 Sept] 82 Jan | Heywood Wakefield Co- 25 i ence ake 2 ee ee 42 Aug} 42 Aug 
Easy Washing Mach B-.-..* 6 6 7 1,900 6 Sept; 13% Jan | Hires (C E) CoclA.....%| |... ____ dL ee 36 Jan} 45 June 
Economy Grocery Stores.*} 14%] 14% 14% 100} 134% Sept] 23 Jan | Hoe (R) & Co class 47 2i0 21%! 20 21%} 1,000} 20 Sept} 35 Apr 
Edison Bros Stores - - .--.- 2| 17%) 17% 18% 400} 1734 Sept] 24 Mar | Hollinger Consol G M... 10%! 10% 11% 700! 103% Sept 18% Jan 
Eisler Electric Corp - - - - - 1 1% 1% «62 700 1% Sept 4 Jan | Holophane Co com--.---- SI. 47 17 18% 800 17 Sept} 33 Jan 
Elec Bond & Share com..5) 11%] 113% 14%] 74,700] 1134 Sept] 28 Jan | Holt (Henry) & Cocl A..* =...) Ue 6% Sept} 11 Feb 
$5 preferred .........- *| 54 54 59 400} 53 Sept} 80 Feb | Horder’s Inc....-.------ - ES ee) ee RE 16 June} 19 Jan 
$6 preferred .......... *| 60 60 66 1,300} 60 Sept} 8744 Jan | Hormel (Geo A) Cocom.*/ | -- 8 Lee 16 Sept} 22 Mar 
Elec Power Assoc com - ..1 3% 3% 4%] 1,300) 344 Sept] 11 Jan | Horn (A C) Co com..... SS OS eS 6 Sept} 9 July 
Rs 6 kednasesocce 3% 3% 44% 600} 3% Sept; 9 Jan | Horn & Hardart...-.-.--- *| 29 29 30 175| 29 Aug} 41% Jan 
Elec P & L 2d pref A.... 40 40 48 700} 40 Sept] 80 Jan 5% preferred _..-.-..-. | TE RT Se. ee | 2 102 June} 112 Jan 
Option warrants - ---...- 5%} 5% 7%) 1,100) 634 June} 14 Jan} Hubbell (Harvey) Inc__-5]______ 16 16% 200} 16 Sept] 1644 Sept 
Electric Shareholding— Hud Bay Min & Smelt...*| 22 22 25%] 10,000} 22 Sept} 42 Feb 
oo 1 2% 24 2%] 1,600) 2% Sept 7 Jan | Humble Oil & Ref___-.-- *| 70 68 74%] 5,200] 68 Sept] 87 Feb 
of SS. ee ee ee 68 May| 98 Jan | Hummel-Ross Fibre Corp 5} 7 7 8%] 1,000) 7 Sept] 12% July 
Elec Shovel Coal $4 pref. .* 7% 7% 8% 350) 7 Sept}; 22% Feb | Hussman-Ligonier Co_...*}/______ 18 18 100} 17 Jan Mar 
Electrographic Corp com- : pescseldemes deadnl baeete 1336 June] 17% Feb | §Hylers of Delaware a 
Electrol Inc v t ¢._------ 15%] 15 2%] 2,800) 15g Sept] 5% Mar SO a | ee % % 100 % Sept) 2 Feb 
Elgin Nat Watch 60222715 bdietalditbae ceeded shoal 303g July} 4044 Mar 7% pret ean Biche 12 12% 200} 12 Sept}; 27% Feb 
Empire Dist El 6% pf-100|.....-}--... --.--] ------ 8 Aug} 60 Jan| 7% pref unstamped..100|._.-_|.... _.. | ______ 24 + Feb| 26 Apr 
Empire Gas & Fuel Co— Hydro Electric Securities.*}......]..... .....] ..--.- 7% Sept] 13. Feb 
6% preferred... 30% 32 75| 30% Sept} 7234 Feb | Hygrade Food Prod-_---- 5 2% 25% 2% 700} 2% Sept 5% Jan 
6}4 % preferred - 30 32% 75| 30 Sept] 74 Feb | Hygrade Sylvania Corp..*| 40 40 43 350} 40 Sept} 53 Mar 
7% preferred. ...... 33 34% 150} 33 Sept] 77 Mar | Illinois lowa Power Co_._* 4 4 5%! 1,800 4 Sept} 11% May 
8% preferred - _ .---- 33 336 150} 33 Sept] 81 Feb Preferrred --......--- 16%] 16 19%] 1,800} 16% Sept] 3334 May 
Empire Power part stock. * 24% 24% 250} 24% Sept] 31 Feb Ctfs of deposit ......... 5% 5% 6%] 1,800 5% Sept} 1344 May 
Emsco Derrick & Equip..5} 11 1l 11% 400} 11 Sept; 19 Mar | Illinois Zine_-.-.....--.. *| 18%] 18% 23 350} 18% Sept; 34 July 
Equity Corp com__---.- 10¢ 1% 1% 1%] 12,400 1% Sept 2 Jan | Illuminating Shares cl A_*|______]_-.... _____] --____ 50 Sept] 6244 Feb 
Eureka Pipe Line com. ..50}-----.- 29 30 150} 29 Sept} 4734 Feb | Imperial Chem Indust— 
European Electric Corp— Am dep rets ord reg..£1]_____- x9 100} 8% June} 95% Mar 
Option warrants -...-.-.- % y% % 700 ¥% Sept 1 Feb | Imperial Oil (Can) coup..*} 18%] 18% 19%] 3,500] 18% Sept} 2414 Mar 
Evans Wallower Lead - -.* % % | 8,000 4% Aug 3% Feb i Eee ee *| 18%] 18% 19 300} 19% Sept} 24 Feb 
7% preferred _._..-- 100} 12 12 13 400} 12 Sept} 4544 Mar | Imperial Tobacco of Can_5}_._.__|..... -__--] -.-__- 13% Sept] 15 Mar 
Ex-Cell-O Corp.....-..-- 3} 12%] 12% 14%] 2,900} 12% Sept] 275 Mar | Imperial Tobacco of Great 
Fairchild Aviation. ....-- 1 2% 2% 3%) 4,400 2% Sept 8 Feb Britain and Ireland..£1{| 36%] 36% 36% 700 366 Mar| 44% Jan 
Falstaff Brewing -......- 1 8% 8% 8%] 1,000 8 Jan} 11% Mar | Indiana Pipe Line-_--_--_- 10 7% 7% «68% 400 7 Jan} 15 Mar 
Fanny Farmer Candy....1) 21 20% 21 300} 1934 Apr| 25% Aug | Indiana Service 6% pf.100} 14%] 14% 14\ 10} 14% Sept] 36 Jan 
Fansteel Metallurgical. -_-_* 9 9 9% 600 9 Sept} 17 Feb 7% preferred -_..._- =e 18 18 20; 18 Sept} 393% Jan 
Fedders Mfg Co.__....--. 5} 12 11% 13 900) 1154 Sept] 15% Mar | Indpls P & L6%% pref100} 90 90 92 125} - 90 Sept} 105 Jan 
Ferro Enamel Corp------ 1} 30 28% 32 1,500} 28% Sept} 47% Feb | Indian Ter Illum Oil— 
Rg ee eee Peer ee | pene 134% June} 18% Feb Non-voting class A_...*}--.--- 1% 1% 100} 1% Sept} 4% Jan 
Fidelio Brewery--.....-- 1 % % 716] 2,200 Sept 1% Jan | | Ree & * 1% 1% 2 600 1% Sept 4% Jan 
For footnotes see page 2047. 
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Friday Sales Friday] Sales ; 
STOCKS Last |Week's Range| for | Range Since Jan, 1, 1937 STOCKS Last |Week’s Range| for | Range Since Jan. 1, 1937 
(Continued) Sale of Prices Week (Continued) Sale of Prices Week 
Par) Price |Low High| Shares Low High ‘ar! Price |Low High| Shares Low High 
Industrial Finance— Moody Investors pref....*} _____ 26% 26% 25| 25 Sept} 44 Jan 

V tc common......--. iP See ees ree, 13,6 June 2% Feb | Moore Corp Ltd com.-...*/ ____ 39% 40% 150} 3934 Sept} 4534 Aug 

7% preferred - .----- 100} 10 10 12 125 9 June| 22% Feb Class A 7% pref_.--- ee a eee! Spee eek. 180 Aug} 184 Apr 
Insurance Co, of NoAm.10} 60 60 62% 650| 60 Sept] 75% July | Moore (Tom) Distillery..1 2% 2% 2% 500 2% Sept 8 Feb 
International Cigar Mach *; 21 21 21 100} 21 Sept] 28% Feb | Mtge Bk of Col Amshs..-/ ___ _J_._..  ..___] -.---- 4% Apr 5 Jan 
Internat Holding & Inv..* 1% 1% 2 800 1% Sept 4% Feb | Mountain City Cop com 5c 6% 6% 8%] 9,100 6% Sept; 13. May 
Internat Hydro-Elec— Mountain Producers. --_-10 5M 5% 5%] 2,000 5% Sept 7% Feb 

Pref $3.50 series----- 50} 19%] 19% 23%] 2,900) 1934 Sept] 44 Jan | Mountain States Powcom*| = |____. _____] ------ 3 June} 3 June 

A stock purch warr----- 46 % 8 %6 200 46 Jan 23% Jan | Mountain Sts Tel & Tel 100) 136 136 10} 136 Sept} 15544 Feb 
Internat Metal Indus A.-*| 109 10 10 150} 10 Sept; 1844 Mar | Murray Ohio Mfg Co....*| 13 13 100} 13 Sept} 2844 Jan 
Internat'l Paper & Pow war); 4% 4% 8%]! 10,300 4% Sept 9 Sept | Muskogee Co com. .-.-.-.-- _, —~ Sees Prete 18 Apr} 20 Mar 
Intérnational Petroleum-.*} 31 31 32%} 5,000} 29% Sept} 3914 Mar 6% preferred -...-.-.- aaa, REF petra’ | SRR Qe 91 July} 974% Mar 

Registered . ....------ py SE RE ee RRs oe 33% July} 38 Mar | Nachman-Springfilled....*) = == |_....  -____] ------ 14% Sept} 23 Feb 
International Products- --* 3% 3% «64 500 3% Sept 84% Apr | Nat Auto FibreA vtc.--*| 99%] 20% 23 900 QO Sept] 44% Feb 

SE ccinn cet cundalacece sbbadl Sacees 100 Jan| 103. Mar | National Baking Co com.1 8 9% 500 6% Jan| 1444 May 
Internat Radio Corp-.---- 1 9 9 10%} 3,000 9 Sept] 15% May | Nat Bellas Hess com-----. 1 1% 1% 1%] 7,200 1% Sept 3% Jan 
Internat Safety Razor B-*|______ % ly 100 % Aug 15% Feb | National City Linescom-1] 19%] 10% 11% 400] 10% Sept}; 18 July 
International Utility— $3 conv pref.......-- SE, ee a ee | 43 June; 45 July 

SU Miadlneasesesee "locos 13 13% 13 Sept; 21% Feb | National Container (Del)-1 9% 9% 10%] 2,000] 934 Sept) 1344 Aug 

Class B ...2<--------- 1 1 1 1%] 7,800 Sept} 3% Feb | National Fuel Gas_-.-.-.-- 5, 13% 14%| 4,600] 13% Sept}; 1934 Jan 

$1.75 Preferred - --.-.--- :, 13% 14 2 1344 Sept 1544 Sept | Nat Mfg & Stores com-.-_* 5\% 4% 5% 600} 4 Sept; 13% Feb 

$3.50 prior pref...---- heacwne 35 35 100} 35 Sept} 38 Aug | National Oil Products..-.4) 3314] 32% 34 400| 32% Sept] 47 Feb 

ENR RCT ea aE (PE 4g Jan ¥% Jan | National P & L $6 pref...*| 60 60 66 700} 60 Sept} 91% Jan 

New warrants. -....----/______ h \y 500 4 Jan 54 Feb | National Refining Co...25) 5% (BM 100 5% Sept] 12 Feb 
International Vitamin - -.-1 3% 3% 4%! 1,300) 4% Sept 74% Mar | Nat Rubber Mach-----.-- ° 9 8% 10 1,900 7% Sept; 19 
Interstate Home Equip.-1] 5 5 5%] 2,300 6: Sept} 7 July | Nat Service common----- 1 = 316 © 346] 1,600 316 Aug 54 
Interstate Hosiery Mills.-*| 3114} 31% 31344 Sept] 42)4 Mar Conv part preferred..-*} 2%] 2% 3% 700} 2% Sept} 7% 
Interstate Power $7 pref.* 6% 6% 8% 220 6% Sept] 24% Jan | National Steel Car Ltd-..-*/  99]_-- 2 6} Lelie 49 June} 57% 
Investors Royalty-.-.----- ee 16 716 200 746 Jan 154g Jan | National Sugar Refining..*) 20% 22 400} 2034 Sept} 28 
Iron Fireman Mfg v t eee septa «e 18% 19% 600} 18% Sept] 27 Feb | National Tea 544% pref-10)---- = j_-.-. Lt] Lee 5% Sept 9% 
Irving Air Chute. ...---- 8% 8% 9%] 1,100 8% Sept 18% Jan | National Transit - - 12.50 9 8% 9% 900 8 Sept} 1244 May 
Italian Superpower A.---*/______ % % 100 % Sept 2 Feb | Nat’l Tunnel & Mines _--.* 2 2 2 8,300 2 Sept 3% 

Pett chintthttlnccenvlecess dedwel dessa 132 Sept Feb | Nat Union Radio Corp-.-..1 1% 1 14%] 2,000 1% Sept] 3% 
Jacobs (F L) Co....----- 13 1,900} 11 Sept; 18% Feb | Navarro Oil Co...-.-.--- *| 18%] 17% 19 1,400} 17% Sept 389 
Jeannette Glass Co 5 300 3% Sept] 14 Jan | Nebel (Oscar) Co com...*] 5 fiw. ww ncn] coene- Sept 2 
Jersey Central Pow & Lt— Nebraska Pow 7% pref. 100 SS 10834 110 70| 102 June} 112% 

534% preferred - ---- 100} 67 67 ~=«69 125] 66 June} 89 Jan | Nehi Corp common...... 38 38 43 goo; 32 Jan| 597 

6% preferred .....--100/_____- 78 78 10} 75 June} 963% Jan Ist preferred _.......-.. : Diag’ get weed): Pee... 80 Jan} 80 

7% preferred - - - -.--  _- 89% 89% 20} 85 June] 100 Jan | Nelson (Herman) Corp -.5| "7 6% 7 300} 634 Sept] 19 
Jonas & Naumburg-...2.50} 3% 3% 4% 400| 35 Sept 94% Jan | Neptune Meter class A...* 9 9 9% 500 9 Sept 19% 
Jones & Laughlin Steel-100) 51 50 65 2,200} 50 Sept] 126144 Mar | Nestle-Le MurCoclA-...*| __ 1% 1k 100] 1% Sept| 2 
EE Ee SR O0wne lice cnclecece coven! oaccoe 25% Apr| 30 Jan | Nev-Calif Elec com __-. 100 pita < (Peg A Pita PI. 104% Apr| 23% 
Kansas G & E7% pref- ido AS eR OE Ae eet. 10834 July] 114% Jan 7% preferred.......100) 68 68 25} 68 Sept} 89 
Kennedy's Inc. ..--.----5|_____. 10% 10% 200} 934 Sept] 12 Aug | New Bradford Oil__----- “ Sees re ey 4% Jan| 6 
Ken-Rad Tube & Lamp A : 18 18 19% 850] 17% Sept] 2834 Feb | New Engl Pow Assoc....*) ss J_.-_-. Le} eee eee 19 Sept; 35 Mar 
Kimberly-Clark Co pref100]__.___-].-....  --_--] --.___ 10544 Mar] 107% Sept 6% preferred - -._.-- 100 66 3=—s 66 50} 66 Sept] 88 Mar 
Kingsbury Breweries. ---1}____.- 1% #41 300 1% Sept 3 Jan | New England Tel & Tel 100] 11144] 110 114 70| 110 Sept] 140% Mar 
po Te pee A 3.) | | a eas eee 50 Sept} 8844 Mar | New Haven Clock Co....* 19 21 300} 18 June; 30% 

5% preferred D_..-- A ee ee 37% Aug] 6544 Feb | New Jersey Zinc.......25 72 71% 75% 3,000] 70 Sept} 94% Mar 
Kingston Products - - - - -- 1 3% 3% 4%, 6,700 3% Sept Feb | New Mex & Ariz Land---1 1% 1% 1,100 1% Sept 5 
Kirby Petroleum -_------- 1 5% 5 5%) 3,200 4% Sept 83% Jan | Newmont Mining Corp.10} 79 79 88 400} 79 Sept! 13534 Mar 
Xirkl'a Lake G M Co Ltd-1 1% 1% 1% 300 Sig Feb 154 Apr | New Process common....*] _____]..... .....] ------ 26 Jan 37 
Pee Ga? Be 0 COM.) doce. cccce! scecce 16 Sept. 21 Feb | N Y Auction Co com_...*/ 3% 3% 100 2% Sept 6% 
tt 1) er. cMil i ccclocene ecceel mencos 9% Sept] 13 Jan | N Y City Omnibus— 

Knott Corp common. ---- PR. Pe aiebaby + \phapet 95% June] 17 Jan ee 7 7 7% 300 7 Sept}; 16 #£Mar 
Kobacker Stores Inc----- . She SORA geen) 213% Feb| 26 Aug | N Y & Honduras Rosario 10} 2ggw}] 28% 29% 150| 27% Sept] 34 
Koppers Co 6% pref...100} 107 107. 107 25} 106 Jan} 111% Feb | N. Y. Merchandise- --.-- 10] 123%] 125% 13 700| 124% Sept}; 15% Mar 
Kress (S H) & Co a | RPE meets E> | Raper 11% Apr} 12% Jan | NYPr&Lt7% pret. .100 Wage. 103. 104% 70| 103 Sept] 115% Mar 
Kreuger Brewing-------- 9 9 9% 800 84% Sept} 21% Jan $6 preferred ____.....- 95 95 96 40| 95 Sept} 105% 
Lackawanna RR (N J)- iéo EEL, Sem re 35 YRS | 64 Sept} 78% Feb | N Y Shipbuilding Corp— 

Lake Shores Mines Ltd--- 47 47 48% 700| 46 Sept] 59144 Mar Founders shares. --..-- — a ae pee: ae 734 June} 1234 Mar 
Lakey Foundry & Mach=21 3%| 3% 4%] 2,200] 3% Sept] 934 Feb | New York Transit Co__..5) _ ___ 4% 4K 100} 444 Aug 536 
Lane Bryant 7% pref..100} 95 95 95 70| 95 Aug} 110 Feb | N Y Water Serv 6% pf-100} 211%] 21% 25 20] 21% Sept! 65 
Lefcourt Realty com----.- 1 1\% 1% 1% 200 1% Sept] 434 Jan | Niagara Hudson Power— 

PE caukiacceces 144%] 14% 15 400| 13% July Jan oS rr 10] 10 10 11%] 18,400 9% Sept]; 16% 
Lehigh Coal & Nav-_-.-_--- * 6 5% 6%] 4,100 5% Sept} 1334 Apr 5% lst pref........ 100} 81%} 78% 600} 7734 Sept} 100 
Leonard Oil Develop. -..25 hig 174 %| 30,500 % Sept 24 Feb 5% 2d pref cl A._.-- Bie eg: LEE || 93 Feb} 94 
Le Tourneau (R G) Inc.-1} 25 25 28% 200] 25 Sept} 39 #£=Aug 5% 2d preferred_....100}_____ RS AE A 65 July}; 79% Aug 
Line Material Co___.-.--- ae PS! Re 25 Sept] 304 Feb 5% 2d pref cl B____- ER: NSN Rare. 98 Feb; 115 Feb 
Lion Oil Refining ___..-- *| 22 21% 25 | 10,400| 16% Jan| 34 July Class A opt warr-_...-- M4 M4 4 170 34 Sept 54 Feb 
Lit Brothers com-------- *| 3 3 3% 3 Sept] 7 #£=Mar Class B opt warr.......|_..._. 1% 1% 100} 13g Apr} 25g Feb 
Loblaw Groceterias A._..*/...-.- 22% 22% 25) 223% Sept] 25 Sept | Niagara Share—,. 

Ss Gadincedecces ee Saree 22% June} 22% June Class B common...-.-.- 5 8% 8% 9%] 1,700 8% Sept] 16 Feb 
Locke Steel Chain._..--- 5} 12%) 12% 13 1,400} 11 Sept} 18% Jan 2 Se aaa SS: 91% 91% 25| 914% Sept} 98 Apr 
Lockheed Aircraft _._..-- 1 9% 9% 10%] 6, 8% Sept] 16% Feb | Niles-Bement Pond--_--_-_- + 42 42 45%| 1,600} 40 May] 62 Aug 

, Lone Star Gas Corp. ---- * 8% 8% 9%] 7,000 8% Sept] 14144 Jan | Nineteen Hundred Corp ot Boe wh a ere eae 15 Aug] 15 #£Aug 
Long Island Ltg— Nipissing Mines.......-- 1% 1% 2 1,800 1% Sept 3% Feb 

a * 3 3 3%] 1,200) 3 Sept 6% Jan | Noma Electric-__..-..-.-- i 5% 5% 6 3,200) 534 Sept; 11% 

7% preferred. ...--- 100| 76%| 76% 77 30) 76 Apr} 93 Mar | Nor Amer Lt & Pow— 

6% pref class B_.--- Slt sabe 60% 60% 25| 60% Aug] 80 Jan OES EEE 1 2% 2% 2%] 3,100 2 Sept 7% Jan 
Loudon Packing - - ------ issestaile weta: aaa ae aeee 2% Sept 6% Jan $6 preferred ____.----- *| 47 47 48 850} 47 Sept] 77 Jan 
Louisiana Land & Explor-1 8% 8% 10 17,800 8% Sept] 15% Jan | North Amer RayonclA-..*| 34%) 34% 37 1,200! 343% Sept} 51 Aug 
RR TUM 2s EP ERs leacccnlecess saeco! cosnce 95 Apr| 100 Feb eee ee *| 34 34 36%| 1,100} 34 Sept) 50 Apr 
Lucky Tiger Comb G M.10}------ % % 100 % Sept 2% Jan a pee eens... lisace cvceal esesece 4914 Jan} 51% June 
Lynch Corp common....5| 38 38 45 2,000} 38 Apr| 55% Aug ' No Am Utility Securities.*}_..___'.....  ...--] ------ 1 Sept 4 Jan 
Majestic Radio & Tel--.-.1 2% 2% 2% 300 2 Sept 5% Feb Nor Cent Texas Oil__---- 5 4% 45 4% 100 4% Sept 6 Jan 
Mangel Stores_..-...--- 1 4% 4% 5 600 4% Sept] 1034 Jan | Nor European Oil com-.--1 \% \% 4%} 3,500 % Sept Jan 

$5 conv preferred - ----- _ ee eee 49 Sept] 82 Jan | Nor Ind Pub Ser 6% pf_100]______ 69% 73% 70| 6934 Sept! 96% Jan 
Mapes Consol Mfg Co--_.*|------ 20 20 100} 20 Sept} 2534 May 7% preferred __...-. eS aE ke RD 85 Sept] 103 Feb 
Marconi Intl Marine— Northern Pipe Line- - --- 10} 7%| 7% 7% 200; _7}4 Jan} 12% May 

Communication ord reg£l 8% 8% 8% 100 8% Sept}; 10 Jan | Nor Sts Pow comecl A_.100} 16 16 12%} 1,100} 16 June; 41 Feb 
CN. cat inccceclacuce acacel o<cane 17 Jan| 3314 Mar | §Nor Texas Elec 6% pf-_100 1 1 1% 200 1 Sept 6% Jan 
Marion Steam Shovel----.* 9 9 11% 900} 9 £Sept] 2244 Mar | Northwest Engineering..*| 17 17 19 500} 17 Sept; 37. Feb 
Mass Util Assoc v t c__--- eT Ae PS a 2% Sept 3 Jan | Novadel-Agene Corp_...*| 26%] 26% 27 200} 26% Sept]; 3534 Jan 
Massey Harris common. -_* 6% 6% 7%] 4,200 6% Sept] 16% Mar | Ohio Brass Co cl Bcom..*| 40 40 46% 425 Sept} 67 Mar 
Master Electric Co__---- 1} 19 19 21% 800} 18344 Jan| 25% Aug | Ohio Edison $6 pref------ ee Cee ee Pee nr 97 June} 110 Jan 
McCord Rad & Mfg B...* 4% 4 5 600 4 Sept} 14% Feb | Ohio Oil 6% pref... -- 100} 109%} 109% 110% 570| 10634 May| 1114 Jan 
MeWilliams Dredging-..*}] 1434] 13% 1834] 2,600] 1334 Sept] 447% Feb | Ohio Power 6% pref_..100] 110%] 110% 110% 300} 1023}¢ June} 112 Jan 
Mead Johnson & Co.-..-- *| 105%] 105% 110% 525} 10134 Jan} 125 July | Ohio PS 7% Ist pref...100} 100 100 00 10} 100 Sept; 111 Feb 
Memphis Nat Gas com. -__5 4% 44% 4% 200 4 Sept 7 Jan 6% 1st preferred....100} 90 90 90 10 Sept; 104 Feb 
Memphis P & L $1 pref-..*|------|-.... ---.-] -.-..- 62% July} 73 Apr | Oilstocks Ltd com_____-- Saat 11% 12% 200] 11% Sept] 14% Feb 
Mercantile Stores com...*}/.....-/..... -....] ...-.- 33 Sept} 5334 Mar | Oklahoma Nat Gas com.15 9% 9% 10%] 1,600 9 Apr} 14% July 
Merchants & Mfg cl A.--1/------ 4% 4% 100 4 Sept 7 Mar $3 preferred __......- 50} 25 25 26 450) 25 Sept} 32 Jan 

Participating preferred. *|].-....|-..-. -----] -..--- 25 Sept] 31 Jan 6% conv pref......- |) eee 96% 96% 75| 9634 Sept] 106 Feb 
Merritt Chapman & Scott * 4% 4 4%} 2,600 4 Sept; 11 Jan | Oldetyme Distillers_--.--- 1 2% 2% 2%] 2,500 2% Sept 6 Jan 

PE i esiealanntsaincses sehen! saanene % Jan 2 Jan | Overseas Securities _ .---- - 5% 5% 6% 400 5% Sept] 103% Feb 

644% A preferred. ..100}------ 56% 60 75| 52 May] 80 Feb | Pacific Can Co com......*]_.....]-.--.- .----| ------ 8 Sept} 10 Aug 
Mesabi Iron Co__.____.- 1 % % N46! 4,500 746 Jan 2 Feb | Pacific G & E 6% Ist pf- 35 28%} 28% 29% 700} 28 Mar| 32 Feb 
Metal Textile Corp com..* 1% 1% 1% 1% Sept 5% Jan 544% 1st preferred-- -25 Lwtenddl 26% 2 100} 26 Sept} 29 Feb 

PE EE cna Mncswenlosacs e4esal snoeees 30 Sept} 37 Feb | Pacific Ltg $6 pref___....*|..---- 106% 106% 75} 103 May] 107 Jan 
Metropolitan Edison pref_ ; 82%%{| 82% 82% 25} 82% Sept} 106 Jan | Pacific P & L7% pret. 2100 58%] 58% % 100} 58% Sept}; 89 Jan 
Mexico-Ohio Oil... .-..-. 1% 1% 1% 600 1 Sept] 4 Jan | Pacific Public Service....*]......]----. -.----] ------ 4% Sept 8 Jan 
Michigan Bumper ass 1% 1% 1%| 2,200 1% Sept 3 Jan Fee ee, ae ee Pee Aug] 24 Jan 
Michigan Gas & Oil___-- 1 6 6 7 1,400 28 Jan} 11 Mar | Pacific Tin spec stock....*| 37 37 43 950 7 Sept}; 54% Mar 
Michigan Steel Tube- 2. 50 12%] 12% 12% 200} 1144 June} 18% Feb | Page-Hersey Tubes Ltd_.*|.....-|----- -----] ------ 10144 Apr| 106% Aug 
Michigan Sugar Co.._-_- % 34 K 400 % Sept 1 Jan | Pan Amer Airways----.-. 10) 45 45 51 2,200 5 Sept} 75 Jan 

PENOE cecncecacce io Séshewinaced wsancal eonake 5 Sept 8 Jan | Pantepec Oil of Venez-_-.--1 5% 5% 6%| 27,600; 5% Sept; 9 Jan 
Middle States Petrol— Paramount Motors Corp.1|..-..-|----- ~.----] ------ 4 July 6 Feb 

Cae & VO @scendecccs * 3% 3y% 4 1,100 3% Sept 7 Feb | Parker Pen Co... ...---- ne 19 19 100} 19 #£Sept} 30 Jan 

Class B vt c........-- , ee % =6136] 1,100 lig Sept 2 Feb | Parkersburg Rig & Reel_.1] 20 20 22%| 2,300} 19 Sept} 30% July 
Midland Oil conv pref...*| 6%] 6 6% 150} 6 Sept] 10 Jan | Patchogue-PlymouthMills*|.....-|----- -----] ------ 274% Sept] 53 Feb 
Midiand Steel Products— Pender (D) Gorcery A...*| 30 30 30 150] 29% Sept}; 43 Feb 

$2 non-cum div shs....*/------]----. --..-] ------ 18% Sept] 24 Mar CO eee * 5% 6%] 1,100) 5% Sept sae Feb 
Midvale Co. ........--. *| 70 70 =74 50} 70 Sept] 90 #£=Mar | Peninsular Telp com..._.*/....--|----- -~----] ------ 25% Sept; 303% Mar 
Mid-West Abrasive... 1% 1% 2 2,100} 1% Sep.) 434 Jan | __ Preferred-_.-.....-.. 110 110 100} 10934 May] 110 Apr 
Midwest Oil Co......-- Oo; 8% 8% 8%] 2,200) 8% Sept] 1454 Mar | Penn Edison Co— 

Midwest Piping & Sup-..* Pionetsndee seaeal sowwie 9 Sept] 13 £Aug $2.80 preferred --.-.-..-- 32 32 25) 32 Sept] 4244 Mar 
Mining Corp of Can... -- 2% 2% 2% 500} 2% Sept 5 Feb $5 preferred - . . .. Blentwablescod cenddl soowem 65 June} 72 Mar 
Minnesota Mining & Mfg.*| 3244] 324 233% 150} 3216 Sept] 43 ea, UO S| eee eee eee eee 5 Aug 8 Feb 
Mock, Jud, Voehringer Pennroad Corp v t c-.-..- 3 33%] 17,400 3 Sept 5% Mar 

Common......---. 2.50} 10%] 10% 11% 900} 10% Sept] 1654 Feb | Pa Gas & Elec class A__..* 10 10 100} 10 Sept; 17 Jan 

omen Corp.....- 1 7 7 8%| 7,700 7 # Sept; 11 Apr | Pa Pr & Lt $7 pref...-.-.-. 91% 93 300} 89 May] 113 Jan 

Monarch Machine Tool_.*|------|----- ~----.] --.--- 19% Sept] 25 May $6 preferred - _......-- * 7 90 20} 82 May} 112 Jan 
Monogram Pictures com_1 2% 1% 2%] 1,300 1% Sept 2% Sept Penn Balt Mfg Co....-.- 50 149 149% 75) 149 Sept] 179 June 
Monroe Loan A.....1|------ 3% 00; 3% May 4 Penn Traffic Co. -...-- B.ED cccccclencee cnccel cocess Sept 4% Mar 
Montana Dakota Util. ..10}------ 7 7 100 7 Sept} 17 Jan Pa Water & Power Co...* 73 79%| 1,000} 73 June] 95 Feb 
Montgomery Ward A....*| 136}4) 136% 139% 260} 13434 June} 157 Feb Pepperell Mfg Co..... 100 893% 103 225} 89% Sept] 151 Apr 
Montreal Lt Ht & Pow. ..*/------j|----- ----- osneta 29 May| 37 Jap Perfect Circle Co........ 30% 30% 100 37 = Feb 








For footnotes see page 2047. 
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Sales 
Friday Sales . , Range Since Jan. 1, 1937 
Last ° . 1, 19% STOCKS Last |Week’s Range| for 
(Continued) Sale me: gy Week enti (Continued) Sale of Prices z= Bieh 
Par| Price |Low High) Shares Low High fo) frie ico a Eee 
8 uly | Sonotone Corp_--.--.-..-- 1} 1%] 1% %41%| 2,700] 1% July; 2% Jan 
eh ne era nnnd, 5% eoz 5% ben oy oa 2% yt = Soss Mfg com.......-..- 1 8% 8% 8%| 1,100) 5%4 Apr) 10 as 
Phila Elbe Co Mon.” ¢ poser | Se " 111 June] 11644 Feb cone ny a 3%} 3% 3% 900} 3 Sept; 53% July 
wet aglooce""I-se2c" ogee] wcore= 34 Mar uthern 2D— 
Palla Ei Power 8% pret-35)-"-.-.| 31 31 25 oT tens 15} Feb | 5% original preterred.25|__-_-. 34K 36 80| 3334 Sept] 4134 Jan 
ps Packing Co-...-- uae Re 7’ 100 6% preferred B__..-- 27%| 27% 274% 500} 26% June} 29% Mar 
ar a 1 4 5 7,000 4% Sept} 11% Mar 544 % pref series een 25%| 25% 25% 600} 245% June a a 
Conv pref series Av. 20) 4] 34° 974] 7-000! 31 sept] 40. Mar | Southern Colo Pow cl A-25|....--|..... -...-| ------ 3% Seo os SS 
Pierce Gy ie ono t el onsee 31 14; 62 12% Sept] 33% Feb|_ 7% preferred__....- Tncclinaee sbeeuh ROGER 65 July ye 
a. ae 7 ie. 500) "2% June] 3% Feb South New Engi Tel---100]-7772- 160° 16134] 20 15444 July} 168, a 
Ploneer Gold Mines Ltd--1]"""3}{]""334 ~~334] ~2,000] 344 Sept} 674 Jan | Sorinern Pipe Mine ----1l------| § 3 | 300] 2 gan| Big Feb 
— -Bowes Postage =| ‘ 000| 634 Sept} 934 Jan | Southland Royalty Co.-.5| 834] 834 8%] 1,900) 834 Sept Ha = 
nr no pa 6%] 6% | ee 10 Sept} 27% Feb | South Penn Oil_...-.-- 25 44 47%| 1,400) 42 Apr ie 
Pittsburgh & Take Brie. 60 1034) Oe | Fee eo) Sent 11614 Mar | So West Pa Pipe Line.-50|_____- 26 «626 100] 26 Aug an 
Pistebuech Metallurgical 10 69 6 0 500 10 Sept 16 June Spanish & Gen Corp— 1 Mar 
Pitesbureh Plate Glass, .25177A72z - 107, Sept] 14754 “Feb | Am dep rets ord reg_-£1)___.. % Ml} 1,300} 3 June he. 
urgh Plate G “4 1 107% |107 11234} 2,000 1% May 2% Jan Am dep rete or@ bearer £1)... fee. cee cn] oncnee % May 1% ar 
Pleasant Valley Wine Co- 1% 1% 1% 400 10 Sept] 19 Apr Spencer Shoe Corp------ * 7% 1% 7% 500 7% Sept 12% Apr 
Pneumatic Scale Corp-,i0| 1° | 1° 11 | 400 “g Fev] 8 Feb | Stabk-Meyer Ino com----*] 2 | 2 2 | 200; 2, Sept) 44 Jan 
ad et +e 7 Rote ul i rere. we i. semeel Gaenee 4 
Polaris Mining Co....-35¢)"""35;| 33 854] 400, 334 Bape $16 “Jan | Standard Cap & Seal com.1|-"28 | "i736 “i9 600| 1734 Sept) 23% Aug 
Sew aby Annotate ty) bie 71 3800] 536 Sept] 125% Feb gt conY Preferred... ..--10}..--_. 22° 22%| 300) 213g July} 27 Apr 
aig ’ tandard D ing Corp— 
Power Corp of Can com--*/ 164| 16% 16%] 300 Hy one 3374 = $1.60 Barmy. Moe yg best | 15% 15%| 100) 14% Sept] 18% Sept 
zeete & Lam yo 8 eee eo-g"|--a> al “a aaa 2 June! 434 Jan | Standard Invest $534 pref*| 25 | 25 2835] | 250| 25, Sept) 63/9 Jan 
Sot eerereesos| 68 | 2%) 1,600) 22 May! 3554 Feb | Standard Oil (Ky)-.--- 10} 18%} 18% 19 | 3,100) 1824 Sept) 21% Zug 
ressed Metals of Amer_-*/ 29% 29% 100 ye AUS %,¢ Jan | Standard Oil (Neb).---- | Rest Sate TT: ye 8% Sept} 13 Epod 
1 Naennt) Sra oa rt 16 *16}_ 1,100) 2 Mar| _% Feb | Standard Oil (Ohio) com 25/27 | 27 32 | 1,400) 27 Sept} 45. Mar 
§Propper McCallum Hos’y*| 7 |...-. -.---| ---..- 10%¢ Sept] 1714 Mar| 5% preferred.......100]......|...-. -----| ------ 10134 Sept} 10534 Jan 
Prosperity Co class B----*|""1034| 1034 12 | 2,000} 104 Sept) 1703 Mit | as anGard Pow 4 it..._-- 1) "2 1% 234] 8,600] 1% Sept] 744 Jan 
Providence Gas - - -.----- Pee Ce ee 7% Sept] 144% Jan Common class B..---- 7 3 2 2 400 2 June 7 Jan 
Pr yo Investors....-- «| 7% on on” a 98 Sept] 103. Jan| _ Preferred......_.-... O]nennnJeeene -22--| ---=-- — p+ an 
LS tee t+ Pee Stand icts Co..-1] 11 : 2,200} 11 pt 
Pub Ser of Col 7% iat pi Rr sdieet sve-Binceene 106 June] 109 = 38 | Standard Sliver Lead....1| 80] Sis. %s| 3:00] "es Sept] _ the Jan 
6% preferred -..----100) 90 |... -.-.| ------ Standard Steel Spring com*|__-_- - 25 25%} 200) 23 June 2 ee 
Public Service ot eine 36 Sept] 6834 Jan New common......... 5} 1054] 1054 10% 100} 1034 Sept 10% Sept 
et Set. ----nnn *| 36 | 36 40 140/ 33 Sept] 41. Mar | Standard Tube cl B....- 1] 5 5 5%] 300} 4% Sept; 8 Mar 
$6 preferred - - - ---.--- »| 18 | 18 2034 120) 75 July| 98 Jan | Standard Wholesale Phop 
Pub gerv a aeeiea stl. Sonank posuus 77 May| 93 Feb yr g ye Be Pee een 164% Feb|) 25 Mar 
6% preteried--~---100/"77777]22222 22222] 222227] 112 sume] 120, Aug | Starrett (The) Corp v'é 6-1)-~---- Big 356) 1,400) 8 Se os Feb 
7% preferred. - - ---- Picsnadbicore ohnied neal 118 Sept] 11746 Abr | Bieta (A) & Oo commons leneccclrecce, ocwc| zzzz_| 17 Sepe| 3136 Zap 
wy Ags of Okla— 00 87% Sept 103 Feb 6% % pref mee 00 Ee ESP PEE 5 ee 107 Feb 107 Feb 
® prior lien pref-..100); 87% 87% 10 9862 Sept| 106% Jan hi Bros Stores _....- «| "7 7 7%| 2,100] 7 Sept] 13% Feb 
7% prior lien pref...100) "7. j..... .-.--] ....-- Gens aie Jan 1st preferred pen AE RM OB 35 Apr} 40 Sept 
Pub Util Secur $7 pt pt-.-*)7 77 oo}. teed eee 1 DP ‘ 2d preferred... .....20] 10 id “il 150} 10 Jan} 15% Mar 
ee a1 | 4,150] 32. Sept] 903 Jan | Sterling Aluminum Prod-11 735] 736 81 2,000] 734 Sept] 135% Feb 
$6 preferred _--------- + si] 15% 19 1 11575] 15% Sept] 60% Jan Sterling Ing ee --3| 356] 334 2° 3/300| 335 Sept| 054 Feb 
eee ererrre ’ RE, 2 ’ 
Pyle National Cocom-.--5| = |---| 5 SS Se et Se | Ge Bi Goan. 16 | 14 14 25] 14 Septl 27% Feb 
wa Manufactaring --10 8%! 8 - = 106% Sept; 12414 Jan | Stinnes (Hugo) Corp....5| 1 1 1% 600} 1 Sept a Mar 
eet Com com... .-- ido} 106% |106% 12554 Apr] 150 Jan | Stroock (8) & Co-....... S| 18 | 18, 18% 309 164 Geet) 5 em 
erred -..----109) _____.|----- -----| ------ Jan  - 9. eee Sa 1 
Geree Power Co------- ~ wecens|-see5 esses] ---gz- sane = = Jan | Sullivan Machinery ----- *| 13 13 14 1,700} 123g Sept} 28 Feb 
y. & Light Secur com- -- 14%| 14% 15! 325 Sunray Drug Co..-..... «| 14 14 14% 200} 14 Sept} 1934 Mar 
Rainbow Luminous Prod— % June 2 Jan | Sunray Oil__._.......-- 1 3% 3% 3%] 13,200 3% Sept 4% Jan 
ae & A....---------- e)°*°>-* 4 4 300 346 July % Feb 544% conv pref._..-- Dinanese 35% 35% 200} 3534 Sept) 50 Jan 
ES aes See se 16 Superior Ptid Cement i. “SE tetcalébbed seeontd eae 16 June 224% Feb 
ae mond Concrete Pile— 93 28 550| 23 Sept] 49 Mar $3.30 class A participat *|/....-.|-.--. -----] ------ 44 =6Apr bd nd 
SMMOB .. 20 - --enone S| 25 41 Jan| 533%{ Mar | Swan Finch Oil Corp...15|------|----- -----| ------ 634 Sept; 1 a 
. conv eer we-z-c]--g25 oo gre bee 300| 3% Sept| 7% Feb | Swiss Am Elec pref_...100|---..- 110 111 75) 98 Jan) 119 4 
oe oer Lacy § com... Pi 3 3% 21 4.600 10 eJan 21 Sept Taggart Corp gaa 1 6% 6% 8 4,800 7% Sept 16% . 
pote Ry dS eae ed 468% Mar | Tampa Electric Co com--*| 3234| 3234 3254] 700/824 Sept} 41, Jan 
Ree alle oon q aM 4%| ‘'100| 436 Sept] 834 Feb | Tastyeast Inc class A-..1/----.- 34 200 34 Sept 5 an 
Ea peepeenee el----z: , s¢| 2.5001 4 Sept} 1% Apr | Taylor Distilling Co___-- 1] 1%] 1% 2%] 3,200) 1 pt yoo 
ae ae ei asl alae” 19 '200| 17 Sept] 32% Mar | Technicolor Inc common.*| 24}4| 2434 27%] 14,400) 18%g Feb) 34, Aug 
Pee ee) 8 4u| 2.000| 4 Sept] 55g Jan | Teck-Hughes Mines. _-.- 1] 4%] 456 5 | 1,600) 433 July) 634 ; 
Ame dy oh Ol 2.2 30011 2% Feb | Tenn El Pow7% Ist pt-100|------|----- -----| ------ 534 July) 7774 Jan 
ynolds Investing --.-.-.- . 1 1 1% , 7% Sept| 13% Mar | Texas P & L7% pref_..100]------|-----  -----| ------ 101 May| 112 Jan 
Rice Stix Dry Goods--.--.- 7%| 7% 8%] 1,500 2% Sept 7% Feb | Texon Oil & Land Co__--2 4% 4% 5 1,400 4% Sept 7% Jan 
Richmond Radiator --- - - 1) 2%] 2% 3 Thew Shovel Co new com 5 20%] 20 23 1,300] 19 Sept} 25% Sept 
Rio Grande Valley Gas Co- MK Sept % July | Tilo Roofing Inc_._----- 9%| 9% 10 700} 2934 Sept] 18% Mar 
Voting trust ctfs.....-. % % 4 700 Tishman Realty & sesoeet EMME Si 5% 5% 100 5% Sept 10% Jan 
ns ae ‘| 26 June] 273% Aug | Tobacco and Allied Stocks*|---.--|---.- -----| ------ 55) Apr] 66, Jan 
Rome chk Corp ie ahs Ba 9°” ~"6%%| ~~"800| 9 Sept] 15% Aug | Tobacco Prod Exports...*) 3 3 3%] 1,300} 2% Sept] 4% July 
Roosevelt bicld Ine. =2-8\""iaz| 1% © 2%] 600] «1% Sept| 444 Feb | Tabacco Securities Trust onc satel 100 Se 
Root Petroleum Co...... 1 34] 434 5ac| 1,100] 4% Sept] 138 Jan| Am depretsord reg-..£1|------|----- -----| ------ 1 y} 18 Jan 
© Petroleum Vo. ...- 30i 4% : 11% June| 18 Jan Am dep rets def reg...£1|------|----- -----| ------ 2% July 
$1.20 conv pret. ....- O] ------|----5 --= oS oe Junel 1 Jan | Todd Shipyards Corp...-*|------ 57 57 50} 51 Jan) 74 July 
Rossis tntereational soecs , % 32° a = 32° Sept] 55% Mar | Toledo Edison 6% pref_100}------ 93 8993 10} 9244 July} 105 ye 
oon nadie ltt se 150] 70 Sept| 110% July | 7% preferred A_.-.-100]------|----- -----| ------ ae SS. ae 
ll ay hahaha 3i%| ‘sss 10%] 7,000/ 8 Sept] 14% Apr | Tonopah Belmont Devel-1|------|----. -----| ---=-- 6 Jan 6 Seb 
Rustless I & Steel. 1 Bia 10 11%| 3.900} 10 Sept] 17% Jan | Tonopah Mining of Nev-1 Ne % %} 1,700 34 Sept 
$2.50 conv eae SIT, Fat Tee 2 Bi +. 46, Sept 51 July ba Lux Pict Screen— i| 3 3 3%| 4,800} 3% Sept] 5 
ocak gn aaphligg \--"i3% 8% 4 3 ttt! Pf Soot] 8° Mar | Transwestern Oil Go...-10| 7%] 7% 8%| 3,400] 734 Sept 133 Apr 
ee & Sagem oemt.-3i 356) 2 aM "500| 100. Sept| 141 Apr | Tri-Continental warrants..| 1 1 1}4| 4,000; 1 Sept) 3 Jan 
ety Car Heat & Lt ---*| 100 /|100 115 “oA % ‘Jan | Truns Pork Stores....... ~ ee : 8 s 100} 8 May 944 May 
St. Anthony Gold Mines. 1 \% 1,100 f* eel 16 Apr | Tubize Chatillon Corp_--1] 11}4] 1146 15%] 5,400] 1134 Sept) 31 Feb 
sgh conv pref As----. 30)... |. ; | 274g “Jan a8K Apr | _ Class A 27/9 “ix 4%] 1,300] “4xg Sept] 1116 Feb 
conv pref A.....--OU/]__...-|----- -----] ------ ae Oe cr onsaee cence i 4 ; > 
St Rosie Paper com.---;<5] 434] (AH  84| 22.00) 40% Sorel iris dan | B00 div preferred. ----*)---.0- 23 235] "300/354 Sept] ‘95g Feb 
Semson United Corp com.1] 4%) 4% — 5%] 1.000] 4% Sept! 60% Jue | Vise & Tse eee] 2 21 | 200] 13 Sent] 6% Feb 
0 com....--.-9|...- siz ~“aazl aac Go22222i0} 14] 156 
Savoy Oil Co..-.-----.- 5] 246] 324 2%] 800) 1336 Gone) 86 787 | Union Gas MGansda...-*| 14%| 14. 14%] 300] 1384 June] 18% Jan 
Seovill Manufseturing.-25| 344] 3415 36 | 200/344 Sept| 55, Mar | Union Investment com -#|..----|----- -----[ ------| 10} July] 1034 July 
Seranton Lace Co com...*|...... 36% 36% 30] 36% Sept) 54/4 May | onion ot ote Focds Ste.i| 1034| 1034 i134] 800] 10% Sept| 12 Aug 
“aii... 25 25%] 200] 25  Sept| 7834 Jan | Union Stockyards -....100|------|----- -----] ------ oS oe 
"a -*| 1%] 1% 2%] 400) 1% Sept} 5% Jan | United Aircraft Transport M 
Securities Corp general. - me 3 44% 200| 43° Sept| 50% Jan Wate teas 11% 12% 400} 11 Sept 307 ar 
Segal Pog} gpa 1 et’, us “181 3,500 18 Sept| 4%¢ Feb | United Chemicals com---*] 6 s s 100 & Sent 13% ze 
Selberling Rubber com...*| 4 °°| 3% 4%| 2/600] 3% Sept] 9 Mar| $3 cum & part pref-_-- eeozrel-oose =-"32] “zrggal gee Soe Soe 
ws 00| 18 Sept] 30 Jan | United Corp warrants--.- 16 16 d 16 Sept 
Ly OPPRPRESy ade beina dD Mites United Elastic Corp..---*|------[---5- --252] ga-sq| StL Mar #1} = 
ndustries In Mitek, | 6 6 , Pp 
Common... _....----- Oe ies TB “ise 87 pref non-voting *| 104 | 10234 105 | 1,500] 100 Sept] 124 = Jan 
$5. pte spe 86 § Bt 89 | 550| 8634 Sept] 1015 Mar | Option warrants-- .---- . 234 8244 40 9234 Sept on oy 
Allotment certificates...| 8734] 87}4 90% 300} 87% Sept} 104 June vaeee Py he Frey ag: ga we AR 4%| 14,100| 4 Sept] 11% Jan 
a ppl all 1% Jan| 2% Feb| Common class B...--- *| 4%) 4% 15 400) 4% Sept) 11%¢ Jan 
Amer dep rec..--.--- | ee ES ula 3 Be Sl ae +| 3035] 30 36 | 5,800] 30 Sept| 75% Jan 
Beery atety Comrol----2)---532] sif 5% 500 5° Sept| 12%4 Mar | United Milk Products_..*|------ 19% 10%} "25 19% Sept] 45° Feb 
Fo Ug Rs ee ed,  ¢ | . - (e Ae . .  O . e Be - eei > > tne” PR Reese Fee 
"eae #)-----n|-----  --- ay 
Seversky Aircraft Corp--.-1 2u%| 2% 2%} 6,400 2% Sept 6 Jan $3 pre 
Shattuck Denn Mining. -5 4 ase Ht, — 2334 on = ~ bey 8 my gt te Cee 7% «7% 400 5% Jan 8% Apr 
Guarete’ Witeme oom 35 107° 104 112%] 1,250] 104 Sept] 154% Mar united NYRR & Canal 100|------|--- iis “7i3:| “700 a — a ~ 
5% cum pref ser AAA 100} 107%|107% 109 160] 10734 Sent ai = bi bs easaicepercie eRe City ahi Feabew 914 July} 12 Mar 
Sherwin Williams of Can.*|..----|----- -----| ------ Sept pr oun Shipyards ol A-..1|------ 3% 33] 600] 3% Sept] 714 May 
eer ty | diel fot a pe scar saai) (P| Ba] HS) DF See a a 
ne stamped. .......25]------ Fee ot. Foe | dy chem ena aan mee 75 an 
Silex Co com....---.---- + 8 | 8 200] 8 Sept] 1034 Aus | United Shoe Mach com-25) 271:1 37% 39%| 400 3736 Apr| 473¢ Jan 
eee Sees Fn. 20% Aug| 35 Feb | United Specialties com_-1| 735] 736 9%) | 900| 73 Sept] 15° Aug 
oral oo sod hag ge ery o-7"a%] 38 73°] “600 “24 7% Feb | US Foll Co class B_.---. 8%} 8% 10 '800| 8% Sept] 1834 
Simpltelt 1d 11 8%] 8 8%] 1,900] 8 Sept] 13% July | US and Int'l Securities__* 68” os m 5700 os * Sept on eo 
mplicity moa ‘ 
Singer Mfg Co....--.. 00] 270 |270 289 140] 270 Sept} 370 Jan | __ Ist pret th warr Oil Suc “ancl 10001 % ; ee a! Bn 
Mfg Co Ltd— 4% Sept| 6% Apr US Playing Card......i0]------ 2323 100] 228{ Sept] 34% Feb 
Amer dep rec ord reg-£1]------}----- -----| ------ on’ “Set 100 «Gan 0 @ Radiator com... i] 6 5% 634]  700/ 5% Sept] 16 Mar 
Sioux City G &E 7% ptf 100 coke cs Seg eaMlicnme bok! Bepggtatictshy 2 july 5% Sept US preety pew <tr gg 3% 3% «OS 1,100 3% Sept] 14 4Mar 
Smith CH) Paper Miil.-_¢] is | 18” “id”"| ~"~"50] 18 Sept} 20% Mar US Stores Corp com...--*]------ oe 6 | “mi ae dee 183 oy 
Solar Mfg Co....---.... + Saad 44% 4%} 300| 4 Sept} 7 Mar, _ $7 conv Ist pref..-...~%)---- %cl % | 1,000| 4% Septl 134 Feb 











For footnotes see page 2047 
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2046 New York Curb Exchange—Continued—Page 5 Sept. 25, 1937 
F Sales Friday Sales 
STOCKS Last |Week’s Range| for | Range Since Jan. 1, 1937 | CDONDS Last |Week’s Range| for | Range Since Jan. 1, 1937 
(Concluded) Sale of Prices Week (Continued) Sale of Prices Week 
Par) Price |Low High| Shares Low High | Price |Low High| Shares Low High 
United Verde Exten...50c} 3 33 3 3,100] 3% Sept} 4% Feb | Cities Serv P & L 5/48. oye 56 56  59%| 67,000] 56 Sept; 79% Jan 
United Wall Paper--.-.--- 2 rH 2 $5; 3 3 7,400] .2% Sept; 6 Jan CC F— ee 1949] 57 57 6030 35,000] 57, Sept; 80 Jan 
Universal Conso} Oil. -..- * ee ata 12 12 200} 11 Sept} 18 July | *Commerz & Privat 54s’ 37 ae $55 alanis 46% June} 594% Aug 
Universal Corp v t c.----1]______ 3 3%! 1,500 2% Aug 814 Apr | Commonwealth Edison— 
Universal Insurance - -..- 5 15 15 15% 200| 15 Sept} 2234 Jan Ist M 5s series A-..1953)______ 112 112%] 6,000 11044 Jan] 11334 Apr 
Universal Pictures com...1)______ ping (ds | Pe 41g Sept} I9 Jan Ist M 5s series B-.-1954/ 11134] 11144 112 7,000] 110 Jan} 113344 Sept 
Universal Products -.-....- *| 620 20 20 100| 20 Sept; 353% Feb Ist 4\4s series C...1956] 111 aoa Osa 7,000 10734 Aprj 112 July 
Utah-Idaho Sugar ---...- 5} 2%; 2% 2%| 500] 2% Sept] 2234 Sept Ist 44¢s series D---.1957] 11114] 11134 11134] 19,000] 10794 Apr] 112, May 
Utah Pow & Lt $7 pref...*}______ 54% 56 75| 5434 Sept; 804 Jan Ist M 4s series F...1981} 10634} 106% 107 06,000} 10234 Mar 107% Aug 
Utah Radio Products--.-..* 2% 2% 3 200 234 Feb 4% Apr 33s series H...-.-- 1965). 104% 105 31,000 100% Mar! 106 Jan 
Utility Equities Corp..--*| 2% 2% 3 700| 2% Sept 6 Jan | Com’wealth Subsid 5}4s '48) 103 103. 103 23,000| 102}4 Mar} 1044 June 

Priority stock....----*| 64 3 64 150| 59 Sept) 893¢ Jan | Community Pr & Lt 5s'57) 69%] 69% 71 50,000} 66 Sept) 9034 Jan 
Weillity-& Tad Corp com..6]......3..... <...-] ...... 5i¢ June 2 Jan | Community P S 5s...1960] 94 93 95 | 36,000} _93,, Sept} 101 Jan 

Conv preferred. ....-- 7|~"234|" "723, ~"23Z| “"7"900] 26 ~ Sept] 634 Feb | Conn Light & Pow 7s A'51)______ Ss. 200) B vesene 12334 Aug] 130 Jan 
§Util Pow&Ltcommon..1} 3%) 3% ‘161 3,700 5g Sept] 134 Jan | Consol Gas El Lt & Power- 

CEE Mtcciuanscnsace 1 1 1 1\% 300| .1 Sept] 3% Mar (Balt) 34s ser N---1971] 101 101 102 | 21,000] 9836 Apr] 1043¢ Feb 

7% preferred....--- 100} 144%] 14% 16% 600} 12. June} 2834 Jan Consol Gas (Balt City)— 

Valspar Corp vtccom..1} 4 3% 4%] 1,000] 33 Sept] 103% Feb Disageacnnsapecece oo 1p? 108341 ..~~.- 105 July} 109% Jan 

Vot tr conv pref_.---.-- 5] 38 38 45% 350] 38 Sept} 73 Feb Gen mtge 44s-.-.--.- 1954}_____. 119 119 2,000] 118 Apr] 125% Jan 
Van Norman Mach Tool-5|______ 18% 19 200] 18% Sept] 33 Apr | Consol Gas Util Co— 

Venezuela Mex Oil Co..10} 5 5 5% 700| 5 Sept; 934 Feb 6s ser A stamped..-1943] 6814] 681% 70%] 18,000] 6834 Sept] 93}4 Mar 
Venezuelan Petroleum ...1 1% 1% 1%] 2,300 1% Sept 3 Jan | Cont’l Gas & El 5s...1958] 77 77 821%4]151,000] _77 Sept 98% Jan 
Va Pub Serv 7% pref....100 fattest ing 8344 June} 100 Jan | Crucible Steel 5s_---- i oe 102% 102% 000] 102 Feb} 104% July 
Vogt Manufacturing. --.- 9% 9% 11% 600 9% Sept| 1834 Feb | Cuban Telephone 7}4s 1941] 971%] 97% 98%| 6,000] 97 Jan| 10144 July 
Waco Aircraft Co. ..--.- : 3% 3% «(4 700 3% Sept} 10 Jan | Cuban Tobacco 5s--...1944]______ $55 De a 66 - Aug} 80 Jan 
Wagner Baking v t c..--- *| 13%] 13% 16% 600] 1334 Sept] 23 Aug Delaware El Pow 54s 1959] 102%} 102% 103 66,000} 10134 June 1054 Jan 

7% preferred ......- i ee ee oe 954% July} 98 Aug | Denver Gas & Elec 5s-1949/ 108%] 108% 10834] 2,000] 106 Jan} 10934 Mar 
po ey Be ee , eee ee Pea 21¢ June 44 Jan | Det City Gas 6s ser A-1947| 1063] 10634 10634} 23,000 10554 Feb} 107 Apr 
Waitt & Bond class A-..*] 7%] 7% 7% 100} 73 Sept] 1134 Jan 5s Ist series B__---- 1950]___..- 103 105%| 33,000] 103 Mar] 10644 May 

a Siac ccnacks <00ne * 1 1 1% 200} +1 June} 234 Jan | Detroit Internat Bridge— 
Walker Mining Co-..-.-.- 1} 1% 1% 2 1,700] 1% Sept} 5 Feb | eee Aug 11952} 7y%| 6% 7%] 8,000] 6& June] 1334 Jan 
Wayne Knit Mills._..-.- 5} 8% 8% 8% 600] 7 £4x’™Mar 93% Aug *Certificates of deposit 7 6 7 12,000] 6 June; 12 Jan 
Weisbaum Bros-Brower-.-.1}_..__- 6% 7% 400 6% Sept] 10 Apr *Deb 7s. -.--- Aug 1 1952}______ 2% =.2%] 1,000 1% Sept 4% Mar 
Wellington Oi] Co_...--- 9 8% 10 3,500 6% Sept] 13 Apr Certificates of deposit}______ 2 2 3,000 1 Sept a Mar 
Wentworth Mfg--.-_-.- a ” 3% 3% 4 1,900 3% Sept 71% Mar | Eastern Gas & Fuel 48-1956] 8114] 81% 8354] 81,000] _7934 June] 95 Jan 
Western Air Express-_--.- 4% 4% 6% 600 4% Sept| 133% Mar | Edison El Ill (Bost) 3}48'65) 105 104% 105 32,000} 10034 Marj 109 Jan 
West Cartridge 8%. pf. ido hed Tees giiens: TERE yxy: 101 Feb] 102 Jan | Elec Power & Light 5s.2030| 7934] 79% 85.000] 7834 Apr} 96% Jan 
Western Grocery Co_--20}_._._- 1l 12 300| 11 Sept] 2134 Mar | Elmira Wat Lt & RR 5s'56/ 106 | 106 107% 20,000} 102} May] 115 Feb 
Western Maryland Ry— EI] Paso Elec 58 A----1950]______ 10334 10434| 8,000] 101. July| 10444 Aug 

wun RO Pi. cacenl wessan 98 Jan} 117 Mar | Empire Dist El 5s_.-.1952] 96 96 96%%| 2,000] 9234 June] 1035 Jan 

Western Tab & Stat_.--- *| 24 24 25% 300] 24 Sept} 232 Feb | Empire Oil & Ref 544s_1942}] 76 76 84 64,000] 76 Sept] 9344 Jan 
eee ee oe ee ee pone 8% July 9 June | Ercole Marelli Elec Mfg— 

PD EE OO ccccclaccas occas] woccca 60 Aug] 62 Apr 6}48 series A_.....- So 60 60 1,000} 60 Sept} 73 Feb 
Ww ‘exas Util $6 pref..*/_..__- 77% 78 40| 7644 July| 9534 Mar | Erie Lighting 5s_----- 1967|_____- 105 105%] ------ 10334 June} 108}4 Mar 
West Va Coal & Coke....*| 334] 314 33] 2,300| 3% Sept] 534 Mar | Federal Water Serv 5}48'54) 6834| 6834 70 | 10,000} 68% Sept) 937% Jan 
Weeeoere wee Bis...01)...--.]...-. ..-.-] o~<--s 11 Sept] 14 June | Finland Residential Mtge 
Williams (R C) & Co....*/..._-- 5% 5% 100 54% Sept 9% July Banks 6s-5s stpd_..1961] 102%] 102% 102%] 4,000] 1014 Janj 103 Sept 
Williams Oil-O-Mat Ht__* 5% 5 5¥%l 1,200 5 Sept] 1244 Feb Firestone Cot Mills 5s_1948] 10434] 104° 104%! 5,000] 103% Marj 105 Mar 
§Wil-low Cafeterias Inc-_-1 000 316 Sept 1% Jan Firestone Tire & Rub 5s'42 105 104 105 4,000] 10334 Aug] 105% June 

Conv preferred ....-..- * 1 1% Sept 9% Jan , First Bohemian Glass 7s '57|_____- 93 ee se ee Poe 93 Sept] 96 Jan 
Wilson-Jones Co.....--- * 7 17. Sept! 24 May | Florida Power & Lt 5s.1954) 884] 88 89%] 63,000 87 Apri 100% Jan 
Willson Products_--_----- 1). 2 12 Sept 1654 May | Gary Electric & Gas— 

Winnipeg Electric cl B.._* 6 Jan. 10 Jan 5s ex-warr stamped_1944/______ 93% 95%! 11,000) 93% Sept 1014 Jan 
Wise Pr & Lt 7% pref-100 70 Sept} 95 Jan | Gatineau Power Ist 5s 1956] 101%] 10034 101%] 61,000] 100} Apr) 104! Jan 
Wolverine Port! Cement-10 3% Sept] 8 Feb Deb gold 6s-June 151941] 100 | 100 101%| 9,000] 99, Mar) 102% Jan 
Wolverine Tube com_._.2 8 Sept] 18% Feb Deb 6s series B-- - -- 1941] 1003] 10034 10034] 17,000] 98% Feb) 101% Jan 
Woodley Petroleum ---.- 1 734 Sept} 12% Jan General Bronze 6s-_-...1940]_____- 88 ae er 90 July} 101% Jan 
Woolworth (F W) Ltd— General Pub Serv 5s__1953}_____- 7... 1... 98 Sept] 104% Jan 

Amer dep rcts._...-.-. 5c 16 Sept] 23 Jan | Gen Pub Util 644s A.1956} 75%] 75% 76 10,000} 7534 Sept 9944 Jan 

6% preferred _.._...- £1 6 Apr 6 Apr | *General Rayon 6s A.1948} 72%] 72% 73 15,000} 7034 Jan} 77 #£Mar 
Wright Hargreaves Ltd-._* 5% June 8% Jan | §*Gen Vending Corp 6s.’37|____.- tll ee Pea 16 Aug| 26 Feb 
Youngstown Steel Door. .5 55 Sept] 8034 Mar| _ ®Certificates of deposit-|_____- ee see 2134 Apr| 25)4 Feb 
' New common_..____-_- * 205% Sept} 30 Sept Gen Wat Wks & El 5s.1943} 77%] 77% 80 6,000] 7744 Sept} 97 Jan 
Yukon Gold Co__-.----. 5 1% Sept} 434 Mar | Georgia Power ref 5s..1967| 89 89 91 | 89,000} 84 May| 105% Jan 

Georgia Pow & Lt 5s__1978|____-- 67 68 | 17,000} 65, Sept) 88 Jan 

¢Gesfurel 6s___....-- | heaebs 25 25 2/000] 2134 Mar} 31 Aug 

BONDS Glen Alden Coal 452221965 72%| 72% 73%] 18.000| 72 Sept] 8934 Jan 
Abbott’s Dairy 6s....1942]_____- t103% 105 | -.---- 102 Jan| 104% Apr | Gobel (Adolf) 4}4s_..1941] 60%] 59 6034] 11,000) 59 Sept) 8934 Feb 
Alabama Power Co— Grand Trunk West 4s_1950]_--__- 98% 993%4| 19,000] 9734 Mar) 105 Jan 

Ist & ref 58.......- 1946] 1014] 10134 10234|/$28,000] 9834 May| 10834 Jan Gt Nor Pow 5s stpd-.1950}..--_- i 2 ea 106% Jan} 107 June 

Ist & ref 58........ 1951] 9644] 96% 97 14,000} 91 June} 105 Jan | Grocery Store Prod 68.1945} 80 80 8014] 10,000} 80 Sept 944% Jan 

ist & ref 56.......- 1956]...... 94% 95 4,000} 9234 June} 105 Jan | Guantanamo & West 6s ’58]_-__-- 50% 50%! 1,000} 4834 June} 62 Jan 

Ist & ref 5s_.._.__- 1968]__..-- 8634 88 3.000] 83 May] 99 Jan | Guardian Investors 5s_1948]__---- 46 46 3,000} 46 Sept} 75 Jan 

Ist & ref 4}6s_____-. 1967} 79%] 79% 81%| 35,000] 7644 May| 95 Jan | Hackensack Water 5s_1938)_-._.- 100% 100%] 1,000] 100% Sept) 109% Jan 
Aluminium Ltd debt 58i948}.----- 106% 106%%] 1,000] 102 Apr| 107% June 58 series A......... ; = CEES a cand Gadaae 102 Apr} 106 Jan 
Amer G & El debt 5s..2028} 10644} 106% 107 70,000} 1053 Mar] 10834 June | Hall Print 6s stpd_.-.1947] 88 88 92 12,000} 88 Sept] 10234 Feb 
Am Pow & Lt deb 6s..2016| 8434] 84% 87 | 86,000] 841% Sept 10675 Jan | *Hamburg Elec 7s_-_.1935}....-- | RSSER 5 tees 23 Jan| 3734 Sept 
Amer Radiator 4}4s__1947]------ 105 105 2,000] 10334 Jan| 106% Aug | “Hamburg El Underground 
Amer Seating 6s stp--1946------ 104 104 7,000] 103 June} 10844 Mar & St Ry 544s__---- = 26 8626 1,000] 2034 Mar) 2744 Aug 
Appalachian El Pr 5s.1956| 104%] 104% 105 19,000} 10444 Jan| 107 May Heller (W E) 4s w w__1946]------ 193 i Parr 97 Mar| 104% Feb 
Appalachian Power 5s.1941| 106%} 106%4 106%} 1,000} 106 Mar] 110% June | Houston Gulf Gas 6s__1943} 9934} 99 100 3,000} 99 Sept] 10544 Sept 

Debenture 6s... -- | a Fe 109 Mar} 119 Jan 64s with warrants. 1943]_----- 102% 102%} 4,000} 98 Mar} 103% June 
Ark-Louisiana Gas 4s 1951} 101%} 101% 102%] 26,000] 98% Aprj 102 Jan | *Hungarian Ital Bk 714s'63|------|t----- | 31 July| 33 Apr 
Arkansas Pr & Lt 5s..1956} 96 95 96 | 46,000| 93% June] 104% Jan | Hygrade Food 6s A... 1949 ceases 69 71%| 4,000} 69 Sept} 8834 Feb 
Associated Elec 444s_.1953] 4144! 4134 46%] 65,000' 41% Sept] 67 Jan 6s series B_._-......1949]------ a. SS eee 74 Sept] 8644 Feb 
Associated Gas & El Co— Idaho Power 5s__...- 1947 106% 106 10634] 10,000 106 Sept} 11034 July 

Conv deb 5}4s-_---.- 1938}.....- 69 70%!) 6,000} 68 Apr| 8334 May | Ill Northern Util 5s_..1957) 107%] 10734 107% ,000] 106 Jan} 108 Aug 

Conv deb 434s C_..1948]-.----- 41 43%} 3,000} 41 Sept] 6234 Jan | Ill Pow & Lt Ist6sserA’53| 99 99 00 78,000 ty Sept] 10644 Feb 

Conv deb 4%s.---.- 1949} 36%] 36% 4234] 39,000} 3614 Sept] 61 Jan Ist & ref 544s ser B.1954| 96 96 97%4| 32,000} 954 June} 106 Jan 

Conv deb 5s....... 1950} 424] 42% 46 000} 42% Sept} 65 Jan Ist & ref 5s ser C__.1956} 90%} 89 93 48,000} 89 Sept} 104 Jan 

Debenture 5s-_-.-.- 1968} 41 41 44 | 35,000} 41 Sept] 65 Jan 8 f deb 5348s_..May 1957|------ 387% 90 | ..--.. 90 Apr} 99 Jan 

Registered ......-.---|------ 44 44 3,000} 44 Sept] 6034 Jan | Indiana Electric Corp— 

Conv deb 5s-_-.--- 1977i------ +49 ee 53 May; 69 Jan 6s series A.__.....- 1947}------ 90 92%] 10,000] 90 Sept} 105 Jan 
Assoc T & T deb 5448 A’55| 77 77 78%] 17,000] 77 Sept] 9134 Feb 6}4s series B_____..1953]------ 94344 94%]° 1,000] 94 Sept} 10634 Jan 
Atlanta Gas Lt 43¢8.1955)------ 99% 99%} 1,000} 98 Apr| 10544 Jan 5s series C._......- 1951}......< 78 82%] 12,000] 78. Sept} 99 Jan 
§Baldwin Locom Works— Indiana Gen Serv 5s_.1948]------ 107 a PGI 106% Aug| 107% June 

6 without warrants 1938} 9134) 9134 113 9,000} 9134 Sept] 225 Feb | Indiana Hydro Elec 5s 1958} 8334] 83% 17,000} 8334 Sept} 101 Jan 

*6 stamped x w..1938} 89 89 122 |267,000} 89 Sept) 227 Mar 7 & Mich Elec 58 '55]------ $1064 106 44 eoceee 105% Mar) 10734 June 
BaivewcCama— | | Ff NT 6. Fg Beansccseennccncs RS 6 gigas. Nailiaet 1095 Feb| 111 June 

Ist M 5s series A. _.1955}] 113 112% 113 5,000} 110 Mar] 115% Jan Indiana Service 5s....1950} 59 58% 62 15,000} 58 Sept] 79% Jan 

lst M 5s series B__.1957|------ ey QM Ys g 2,000} 113 Mar| 124 Jan Ist lien & ref 5s_._..1963} 59 58 62 ,000} 58 Sept] 78 Jan 

5s series C_........ 1960}------ 121 121 2,000} 11444 Marj] 125 Jan | *Indianapolis Gas 5s A 1952|------ 59% 61%] 6,000} 5944 June} 82 Jan 
Bethlehem Steel 6s. -.1998]------ 135 136%] 2,000] 130 Apr] 145 Jan | Ind’polis P L 5s ser A-1957| 105%4| 1054 10534] 49,000] 103% Mar| 106% Apr 
Birmingham Elec 44s 1968] 884] 88 89 34,000] 7634 June| 99 Jan | International Power Sec— 
Birmingham Gas 5s...1959] 67 67 6834] 22,000] 67 Sept] 88 Jan 6348 series C____._- 955]------ 160 OS iesenn 63 Sept] 77 Jan 
Broad River Pow 5s..1954| 85 85 88 17,000} 85 Sept} 101 Jan 8 series E......... 1957|------ 74 74%} 2,000) 71 July} 834% Feb 
Canada Northern Pr 5s '53}------ 10334 10334] 1,000} 101 Mar| 104 Aug 7s series F._....... a 69% 69%] 1,000] 66 May| 81 Feb 
*Canadian Pac Ry 6s.1942)]------ 106 4 107%4| 34,000} 106 Sept} 114 Jan | International Salt 53271981 eeceee oS i Tl 105 Mar] 109 May 
Carolina Pr & Lt 5s._..1956} 93 93 94 7,000} 93 June} 105 Jan | Interstate Power 5s_..1957| 47 47 50%4]| 76,000} 47 Sept] 76% Jan 
Cedar Rapids M & P 5s ’53}------ 112% 112% 000] 11134 Feb| 11344 July Debenture 6s-_-_---- 1952} 31 30% 34%] 30,000] 27 June} 69 Jan 
Central = —— Service— Interstate Public Service— 

5s series E_-.....-- 956} 101 | 1004 10134] 19,000] 100 Mar] 105 Jan 5s series D__..---- 1956| 73 73 76%] 18,000} 73 Sept] 96 Jan 

Ist & ret nies ser F_1967| 96 95% 96%4| 42,000] 9434 Mar] 104 Jan 4}4s series F___.--- 1958} 67 67 70%4| 33,000] 67 Sept] 884 Jan 

5s series G__......- 1968} 9934] 9914 10134] 77,000} 98 Marj 104 Jan | Iowa-Neb L & P 5s__.1957| 99%} 99% 100 21,000} 92 June] 10454 Feb 

4}és series H-_....1981 | 9434 95%| 3,000) 93 May] 103 Jan 5s series B_....--- 1961} 97 97 9844] 23,000} 92 July; 104 Feb 
Cent Ohio Lt & Pr 5s__1950} ------ 98 98 1,000} 98 Apr| 104 Jan | Iowa Pow & Lt 4}4s_-1958]------ 105% 105%] 1,000} 10434 Apr] 10644 May 
Cent Power 5s ser D..1957| 74%] 74% 7634] 18,000] 74% Sept] 94 Feb | Iowa Pub Serv 5s__..1957] 102)4] 10234 104 16,000] 9934 Mar] 105% Jan 
Cent Pow & Lt Ist 58.1956} 8934} 89 9034] 94,000} 89 Marj] 99 Jan | Isarco Hydro Elec 7s.1952}------ 167 Te | emnnae 66 Jan| 79 Feb 
Cent States Elec 5s...1948] 43 43 48 19,000} 43 Sept] 72 Jan | Isotta Fraschini 7s__.1942!------ 73 73 1,000} 72 Jan} 80 Feb 
534s ex-warrants__.1954| 444] 4414 4834] 25,000] 44% Sept] 72% Jan | Italian Superpower 6s_1963 524%] 52% 56%] 57,000} 50 June} 71 Feb 
Cent States P & L 534s '53} 50 50% 5234] 25,000] 49 Sept] 75% Jan | Jacksonville Gas 5s_..1942 
Chic Dist _ Gen 4}48'70} 10634} 106% 107 15,000} 103 Apr| 107. ‘Sept Stamped _.........-.--]------ 149 a nee 46 Mar) 56% Jan 
6s series B__..-_--- 1961|------ 10544 10534] 2,000] 10444 Mar] 107 June | Jersey Central Pow & on 
os & Tilinola Midland Wii Sa 10454 10454] 5,000] 103 Mar] 10534 Apr 
8 A_.....--.1956|------ 955 9554] 3,000] 92 Apri 100 Jan| _44sserles C______- 1961| 10434] 104%¢ 105 | 15,000] 102% Apr| 105% Jan H 
Chie Jct Ry & Union Stock Kansas Elec Pow 348. 1966|------ 95% 9534] 2,000] 935% June] 97 Mar 
FO Bie cctnane ce 1940}------ 108 108 6,000] 106 Mar} 110 Jan | Kansas Gas & Elec 68-2022! ------ 115% 115%| 1,000] 113 June} 121 Jan 
qChic Pneu Tool 54s -1942}------ 101 101 1,000] 101 Sept] 104 Jan | Kansas Power 5s_---- 1947| 10034} 10034 10134] 21,000] 100 Mar] 10444 Jan 

*Chic Rys 5s ctfs_._..1927} 59 59 6034] 27,000} 573% Sept} 84 Jan | Kentucky Utilities Co— 

ncinnati St Ry 54s A = weeee- +89 Se | sucese 91% Sept} 101 Feb 1st mtge 5s ser H..- eed! ------ 83 835] 9,000] 8034 June] 99% Jan 

6s series B__.-.---- 1955} ------ 94 94 3,000} 93 Sept} 105 Jan 6l4s series D__.--- 948] 100 99% 101 17,000} 94% June] 107 Jan 
Cities Service 5s_...- 1966] 62%) 62% 64 5,000 = Sept} 82 Jan 5\4s series F_....-.- 1955 ooe--- 92 29 2,000} 88 July} 103 Jan 

Conv deb 5s-.-.--. 1950] 594) 5934 6334|273,000 Sept} 83 Jan 5s series I__.......1969]------ 814% 83 | 10,000} 7944 July] 9934 Jan 

Cities Service Gas 514s '42| 9934/ 9934 100 | 52,000 99 Apr| 103 Jan | Lake Sup Dist Pow ais "66 hesees 95% 9534| 12,000] 93 Mar/] 101% Jan 
Cities _— Gas Pipe Lehigh Pow Secur 6s..2026| 10234] 101% 103 | 44,000) 100% “Aay| 11144 Jan 
Line 68... -.--..--- 1943} 102 | 102 10234] 29,000] 100 June] 104% Apr | *Leonard Tietz 74s--.1946)------ = BB ew 1844 Mar| 26% July 
Lexington Utilities 5s. 1952/------ 100 100 1,000} 1 June} 105 Jan 
For ootnotes see page 2047 
— = eee ——— a 
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Volume 145 New York Curb Exchange—Concluded—Page 6 
Sales Friday : 
BONDS — Week's Range| for Range Since Jan. 1 1937 BONDS Last Week's Range! Range Since Jan, 1 1937 
(Continued Week (Concluded) Sale of Prices 
ean prise noe Nitgh Shares Low High Price |Low High Low High 
Me? 5s "42 10344 Mari 106 Feb | Sou Calif Edison Ltd— 
Tame tear Clas bs 1942 ga tebe rots | et. ry 10234 Sept| 10534 Apr Debenture 334s_...1945] 105%| 105% 10634| 47,000] 103. Marj 107}¢ Aug 
Long Island Ltg. 6s- 1945 Ronee s th; + 10444 Feb| 107 May Ref M 3%s_May 1 1960] 103%] 102% 103%] 65, 9934 Mar| 108 Jan 
Louisiana Pow & Lt 5s 1957] 191 104" 10534 85000 103% June] 10634 May Ref M 3%s B_July 1 60] 103%| 103. 103%] 7, 9944 Apr| 108 Jan 
Manitoba Power 54481951 104 $92 95 ¥ pa a av July} 105 Jan Ist & ref mtge 4s__.1960] 106 106 rey 7; 10234 —— 11034 Koa 
Mansfield Min & Smelt— |--~~-~~ Sou Counties Gas 444s 1968]______ 1104% 105% ea enel 87 pod 

*7s without warr’ts. 1941 t15 Se) ae 2244 May| 27}¢ Aug Sou Indiana Ry 4s..-.1951) 6934) 69 69% 9334 en 103% Jan 
Marion Res Pow 4}4s8-1952|--~ ~~~ 100% 100%] 1,000} 98¢ July} 101 Aug | S'western Assoc Tel 58 1961) 94 94 94% y A 
§*McCallum Hos’y 6}4s ’41]----~~ = on. ao Feb} 60 Mar | S’western Lt & Pow 5s 1957 98%| 98% 98% 98% Sept} 104 Jan 
McCord Rad & Mfg 6s '43)--~~~~ 90% 90%] 5,000} 90 July} 104 Jan | So’west Pow & Lt 6s_.2022 84 oles P+ a seas - 
Memphis P & L 5s A..1948]----~~ 88% 89 28,000} 83 July} 104 Jan | So’west Pub Serv 6s..1945]______ 103 04% = 8 - A 2. 
Mengel Co conv 4)48-1947/--52°"| 98° 101 28,000} 96 Sept} 118 Apr | §*Stand Gas & Elec 6s 1935) 62 62 67 e aot s = 
Metropolitan Ed 4s E1971) | o¢ 105% 106 9,000] 10134 May] 107}4¢ Jan *Certificates of deposit 60 60 pe 4 a = io 
Middle States Pet 6)¢s '45 t84 oe. is. 84 Sept] 99% Jan *Conv ertible 68_...1935] 62 62 + % 4 aoe ae 
Midland Valley 5s---..1943 "76 a 77 17,000} 76 Sept 9774 Mar Certificates of deposit 60 60 | OB 5834 a os 4 pe ne 
Milw Gas Light 4}4s8-_.1967 100 100 101 27,000} 97 June 106% Feb Debenture 6s__....1951] 60%] 60% ot sake — ~ ned 
Minn P & L 4}4s---.-1978 94% 95 18,000] 93% Sept} 1025g Jan Debenture 6s. Dec 1 1966} 60 60 tk pm 8 ieee se —_ 

RE Poa a 1955 {01%} 101 101%] 30,000 10044 Mar} 106 Jan | Standard Investg 544s 1939]_____- 88 = : a =. a 
Mississippi Pow 5s...1955 75%| 753% 77%! 17,000 7444 Sept] 9934 Jan §Standard Pow & Lt 681957} 57% 8734 si 57 poe <a ee 
Miss Power & Lt a = 44 84 84 87\%| 13,000 B.| — 100% oar Setumes Cites a ncaa 21 2 Pp 4 
Miss River Pow Ist 5s-1¢ 8 108 7,000 A i 
Leech tae Fore] e2 | 1.00) 68 sens aHe eb] Sa ame eeann—cipaless-] St $4) 8) BF ag Sa 

n eee Dement RB NB we ee BS 0 Be ee O8e ..8 od ee tied ‘ 
aebee sella sacisnialioe tie da 1944) og] 9634 964| 13,000] 92 June} 100}¢ Feb | Super Sad of Ill 4/48 68) 106 sibe di ee ae 106%6 Fo 
Munson SS 6)4s ctfs_ 1937 4 4 5 11,000 344 Sept] 144% Jan eke gee es ee leew 190% 7 4 eet Fe 4 = 
Nassau & Suffolk Ltg 5s '45 626116 208. 1 <4... 101 July} 107 Jan | Syracuse Lte 54s.-_-.1954] 106% $1004 197 te prety - sarat sede 
Nat Pow & Lt 6s A-..2026/""9=""|" g5 86 26,000} 8334 June} 107% Feb Ge Gees B.....s0cka 1957].....- re % ped 7h S ar Pit 4, = 

Deb 5s series B..--2030) 7 4%| 74% 76 20,000) 74 May! 97% Jan | Tennessee Elec Pow 5s 1956}...--- 67% 67% TS ay = —_ 
§$*Nat Pub Serv 5s ctfs 1978 “| 44% 44%] 3,000} 44 May) 51 Jan | Tenn Public Service 5s 1970}..-.-- yd pf ons = = A Fs 
Nebraska Power 4}48 1981|--~~~~ 107% 107%| 1,000} 10634 June] 110 May | Terni Hydro-El 6}48-.1953 om Oe os — a = 

Gs series A... ocncce= 2022 “117% 117% 118 5,000} 111 July} 126% Jan | Texas Elec Service 5s. 1960 103 %4 (103% 104%} as Bo - Han Es 
Wovada-Celit Hieo te 1066) 9% | 9% 98. .] 18.000) OF perl b0% san| fen te -tes 03% 104 103 Aug| 113. Feb 

alif Elec y ,000] 7874 Sept; 99% Jan} 68..-.-............2022]--.-.-- 
ae Amsterdam Gas a ee 117% lis” “9/000 1 . r. Dr - 2 = eee he tee 1979} 87 Oe 88 85 Sept] 10446 Jan 
N E Gas & El Assn 5s_1947|-~=;,°~ 5 63%| 57,000 Dp ) 

Conv deb S....... 1948] 8531 60% 61%| 4,000] 60% Sept] 85 Jan | Toledo Edison 5s.-_ 1962] 108, | 108 108% 10934 Jen] 108, Ave 

vena Pow haas acto] 02] S83 $3 22-00 Sexe Sep] soil dan | encom” MP 8" “7 
New Eng Pow Assn 5s. 87 89 26, 

Debenture 5}48.--.1954] S71 $5 Sous! 45:000 Sept] 10244 Jan} Conv 6s 4th stamp. 1950} 4334) 43, 45, {3 Seue] 55, | sume 
New Orleans Pub Serv— United Elec N J 4s.--1 $6534 69 aa hs 

5s stamped-_------- 1942] 99 89% 90 20,000} 8544 June] 953% Jan United El Serv 7s ex-w 1956 x a ro oe ye ms 

*income 6s series A-1949} 75 75 76 6,000} 72 July} 92 Jan | *United Industrial 6}4s_'41 +s 33 204 ps = a 
New York Pan @ Onion |------[2100 10336] ------ 0014 May] 10006 FO | tien Lea Bow 6a. 1076) G45| 64% 60% bane Sept| 8934 Jan 
New York Penn & Ohio— |~~ lapel 

Ext 4)4s stamped..1950) 10744 107%] 1,000] 103 Mar] 109% Jan iDiacndchanweoge= 19 7 Bas tes 1923 18538 Sept a — 
N Y P & LCorp Ist 4348 '67|"{97 | 106% 107%] 21,000] 105 Apr} 10744 Aug (DPB B= =~ n= = = 9 73 72% 74 re — I 
N Ye Wester Leg 4s 2004 00 | oe, ioe | Sasa! 200. Apel seehd Bay Union ta & hoe Daal : 

N Y & Westch'r Ltg 4s _.--! 102% 1025 4, pr’ —— 

Debenture 5s------ 1954] ~~ "~~~ Cg Pas pee 11044 Apr} 11234 July 6s series A.__....-- 1952 — 10798 writ: 108 guns ae pen 
Nippon El Pow 3ig5 771953 vegeta 67 67 1,000 65 Sept] 86% Feb Utah Pow y Saceceae 84 $4 86 b+ oa B . = 
No Amer Lt & Pow— ue 94% 94% a = = 

54s series A__.---- 1956} 99 90% 91%] 25,000) 904% Sept] 100% Jan ee re 1944]------ une 
Nor Cont’ Util 54s--1948 ey 42 5 | 12,000) 42, Sept} 6934 Jan | Utica ‘Gas & Elec 5s D 1956] 105% sie’ 1ovie mane Jan 108 - 
No Indiana G & E 68-1952] 19734] 10734 107%| 5,000) 10634 Jan] 108 May iy. | @aeeeeee 1952]------ $102% 108% so x = 
Northern Indiana P S— Vamma Water Pow 5}48’57|------ 9254 95 4 Fe ian p~ 

és series C...----- 1966] 100 | 100 10134] 14,000] 100 Mar] 107 Jan | Va Pub Serv 514s A--1946 “"aasal B80 BBM 92 June , an 
5s series D___------ 1969] 100 | 100 10034] 18,000) 99 Sept] 10534 Jan 1st ref 5s series B_._1950 a4 eae Ptr; 85% Sept 1036 ~ 

waneen Bios Gs stma'45] 15555 19055 19446] isroon] 10282 “Feb| iosse Jan | Wendoct-Astoria’ Hote” wy 3 
N’'western Elec 6s stmpd’ 03 103% 104% m : -As — 

N’western Pub Serv 5s 1957 seer = 93 2,000} 93 Sept] 105 Jan 5s income deb--__..1954 108s Rts, san 19% Sept 1324 June 
Ogden Gas 5s..-.-..--- 1945) 107%] 106 107%} 4,000 106 | Sept] 11134 Jan | Wash Gas Light 5s. ..1958 106% 106% 1 43 * y J a 
Ohio Power Ist 5s B_.1952 10534} 105% 105% 3,000} 104%% Jan 106% Mar | Wash Ry & Elec 4s___1951|------ 105% 10514 105% pr 1085 ro 

Ist & ref 444s ser D-1956] 109434] 10444 104%] 2,000} 103 Feb} 10534 May | Wash Water Power 5s 1960 “i0i- | 101” 101 % 103 June as 
Okla Nat Gas 4}4s-.-1951] 973{] 975, 98%] 19,000} 96 Apr} 100% Jan | West Penn Elec 5s . - -2030 $106 107 95 June er 4, = 

5s conv debs- --.---- 1946] 95%] 9544 98%] 20,000) 95 Sept] 108% Jan | West Penn Traction 5s ’60 -— 87 90% 105 July} 1 ; an 
Okla Power & Water 5s ‘48; 84 85 4,000} 84 Sept} 100 Jan | West Texas Util 5s A 1957 50 50 52 87 Sept] 99 — 
Pacific Coast Power 5s '40)______ $103 104%] ------ 10254 June} 108 Jan | West Newspaper Un 6s "44 10434] 10434 104% 4914 May| 79% Fe 
Pacific Gas & Elec Co— West United G & E54s'55 10734 107% 10344 Mar] 10544 Jan 

1st 6s series B ------ | i 116% 116%] 4,000} 115 Mar] 119 Jan | Wheeling Elec Co s_.1941 “106""| 106" 10636 1054 Feb| 108 Apr 
Pacific Invest 5s ser A- 1948)" “92 92 96%] 6,000] 92 Sept] 10244 Jan | Wisc-Minn Lt & Pow 5s ’44 94% 95 105% Feb| 107. Apr 
Pacific Ltg & Pow 5s..1942) S11Z36 116 | sscscs 113 Mar] 117 Jan | Wise Pow & Lt 4s... -1966 “106% 106% 106% 92%, Apr} 102% Jan 
Pacific Pow & Ltg 5s--1955) 6514] 65% 68} 45,000} 6514 Sept] 931¢ Jan | Yadkin River Power 5s ’41 881% 8914 10334 June} 10734 Jan 
Palmer Corp 6s--.---- | eee 102 102 3,000} 994g Mar] 103 Aug | York Rys Co 5s_----- a, <e29>= 8134 May] 100% Jan 
Penn Cent L & P 44s. teks roby: 92 94 on oe Fan 10834 zon 
eet | apie 100 100 ; ‘ une 4 Jan 
Penn Electric 4s F_-..1971| "~~~ _- 914% 92 4,000} 88 June} 103 Jan | FOREIGN GOVERNMENT 
Penn Ohio Edison— ies 

6s series A x-w__--- 1950). an. 2 Binsal 993 June] 106 Mar AND MUNICIPALITIES 

Deb 534s series B--1959)_____- 91 93%4| 4,000] 894g June} 10534 Jan | Agricultural Mtge Bk Ce ‘ 
Penn i rd + td | 107 107% 5,000} 105 May! 109 Apr 20-year 7s..-.-.-- 1946 23%4| 2334 23% 2214 June! 30 A 

yy" ) Sere | leat 105 105 1,000} 10034 May 10644 Jan 20-year 7s...----- 1947 $2334 2414 22 Apr 29% = 
Penn Water & Pow 58-1940 ______ 10734 10844} ------ 10744 Marj 111% Jan | Baden 7s__--------- 1951 “77777] $1934 22 18 Sept 25 ar 

4)40 series B-.-.- -- 1968 _....- 106% 106%) 2.000) 105 Marj 108 June | Buenos Aires (Province)—_ ---~- pticthag aoe 
Peoples Gas L & Coke— 7s stamped ....---. 2 188% 96 8314 oy 9474 ‘ =. 

UC eee 1981 91%] 91 91%' 8,000} 8844 Mar! 100 Jan 744s stamped -.--- 1947 sy yr 191% 96 8416 ar “4 
§*Peoples Lt & Pr 5s..1979 _____- 12% 12% 2,000] 12 July} 3044 Jan | Cauca Valley 7s----- 1948}----~~ 193% 1034 93% Sept] 21 Fe 
Phila Elec Pow 5448_-1972 eo 111 111% 33,000} 108% Mari 112 Feb | Cent Bk of German State &/~~ ae 
Phila Rapid Transit 6s 1962, _____- +78 BE fb dédocus 82 Sept, 9944 Mar ¢Prov Banks 6s B--1951) t20% 29 193% Apr 7 = 
Piedm’t Hydro El 6}4s "60)_____- 70 72 | 13,000) 62'4 Jan} 77 Feb *6 series A... ---1952]------ 120° 27 20 Mar] 27 7 y 
Pittsburgh Coal 6s...1949] 10634] 10634 106%] 2,000 10634 Jan} 108 Jan Death Bee. cschodun 1955 100 100 100% 99 Apr} 102% Fang 
Pittsburgh Steel 6s. ..1948] 103 103. 10344} 7,000) 10246 Apr] 107 ES) Be ote ok ek 1953] t100 100% 97 Apr 10134 e' 
Pomeranian Elec 6s-_1953]___-_-- 19% 20 7,000 1839 Apr} 25 Aug Denes Port & Waterways web 
Portland Gas & Coke 58°40} 64%] 63% 65 15,000} 63% Sept] 85 Jan External 6}4s-_----- 1952 neoabes Cate 68% 50 Apr < ¥ 
Potomac Edison 5s E-1956/ 10744] 107% 107 16,000] 10534 Jan} 108 July | ¢German Con Munic 7s '47 1934|'"1934 20 2,000| 17 Jan| 25% = 

4}¢s series F_--.--- 1961] 10654] 106% 107%4] 38,000] 104 = Apr| 109 «Jan | ~—¢Secured 6s------- Pate: 19 20 | 17,000] 17 Jan} 254 Aug 
Potrero Sug 7s stmpd.1947] 65 65 67 4,000} 63 July} 81 Mar | ¢Hanover (City) 7s- --1939]""""~~ 20% 205%] 3,000 17. Mar =  - 
Power Corp (Can)44sB'59} 98 98 98 1,000} 98 Sept} 104 Feb | ¢Hanover (Prov) 6448. 1949}""56 20 20 5,000 17% Apr 4 i 
Power Securities 6s. -.1949}____-- 97% 97%} 5,000} 9746 July] 102 Feb | ¢Lima (City) Peru 64s- oa 17 17 17%| 12,000] 17_, Sept 294% Mar 
¢Prussian Electric 6s.1954]____-- t21 9496) ....4- 18 Mar}| 25 July | ¢Maranhao 7s-_------ 1958 28%| 28% 28%] 3,000 245 Jan = = 
Public Service of N J— Medellin 7s series E1951) *” 11% 11%] 3,000 ll Sept 96% A 

6% perpetual certificates} 132 | 132 1334] 15,000] 129 Marj 147 Jan | Mendoza 4s stamped --1951]"~95 5 95%] 29,000} 9044 June pr 
Pub Serv of Nor ee" - Mtge Bk of Bogota 7s_ 1947 2 Feb 

Ist & ref 5s_...-.---1956]__..-- 110 11034] 14,000) 108%g Apr} 112% Aug ¢Issue of May 1927...-] 235% 235%| 1,000] 22, Apr| 27 

5s series C._......- 968 eecaee 168% 70 8 4s0n0e 10354 Mar 105% Apr *Issue of Oct gaa 23% 23% 23% 15,000 21% Feb 27. ia 

448 series D------ 1978] 103 | 103 103 | 7,000] 101 Mar| 105 July | eMtge Bk of Chile 6s- 1931) 1534] 1534 1634 25,000] 15% Jan) 2144 Mar 

414s series E--..-.--- 1980} 103 103 103 3,000] 101 Marj 104% June 6s stamped -_-._____- 1931]___*- 13 13 2000} 11% July| 13 ug 

1st & ref 4}¢s ser F- — 102%] 102% 10334] 34,000) 10034 Apr] 103% June | Mtge Bk of Denmark 5s Tncnek 995% 100 3,000} 9544 Apr; 1004 June 
4lés series I___..-- 1960} 104 104 104% 53,000) 102 Mar] 10534 May | ¢Parana (State) 7s---1958]~~~ ~~~ 20% 20%] 3,000} 2034 Sept; 34 = 
Pub Serv of Oklahoma— *Rio de Janeiro 6}48_-1959]"~ 31 21. 22%] 14,000] 21 Sept] 35% Jan 
4s series A__._--.--- 19Gte..«<4=4 101% 10144) 15,000) 99 Mar] 105% Jan] eRussian Govt 64s-__-1919 1 1 1 31,000 1 Sept 2) Apr 
Puget Sound P & L 54%s'49} 71%] 68 76 | 89,000! 68 Sept] 98% Jan 614s certificates__.1919 % % 1 | 63,000 % 1? pe od 

Ist & ref 5s series C_1950} 6734] 65 72 | 29,000) 65 Sept] 96 Jan GENER e bn ok bececaue 1921]. 1 1 1/000/ 1 Sept] 1 ag 

Ist & ref 44¢s ser D.1950} 6444] 59 684} 68,000} 59 Sept] 92% Jan ¢5lés certificates__.1921 % % %| 23,000 % Sept 1 i= 
Queens Boro Gas & Elec— *Santa Fe 7s stamped-_ ba: 79 77% 80 | 16,000} 62% Jan| 81 Mar 

544s series A__---.- 100 100 1,000} 9834 July| 107 Jan | Santiago 7s___------ 1949]... 14 14 1,000} 14 Sept] 20 ar 
¢Ruhr Gas Corp 6}4s-1953} - ----- 25 25 1,000} 2244 Mar| 28% Aug pe RES ea 1961) 14 ae 3000] 14 Sept] 20% Mar 
Ruhr Housing 6%s- tee — eie wn codec 18 Apr| 25% Aug 
Safe Harbor Water 54s '79]------ 108% 10834] 37,000} 10436 Jan} 10834 May 
§*St L Gas & Coke 68.1947} 104] 10 10% ,000 9 Sept; 18 Mar : Under 
San Antonio P § 5s B_1958]-.---- 105 1054] 36,000} 10044 Apr] 107 Jan * No par value. a Deferred delivery sales not included in year’s ae A : 
San Joaquin L & P 6s ~~ ee. repr, 128 | -.---- 1378 — tee R the rule 7 Bane uae § i yen range. r Cash sales not inclu year 

uda Falls 5s_...--- 1955] .----- ----| ------ 4 Fe 4 May | range. z Ex y Ex-interest. 
po nll Pub Wks 6s..1937]------ 32 32 1,000} 22 Mar] 35 Sept t Friday’s bid and asked price. No sales were transacted during current week. 
¢Schulte Real Est 6s..1951] 2934] 2914 2934) 9,000} 2814 June| 47 Mar * Bonds being traded flat. 
Scripp (E W) Co 5%s-. a empaieet 102% 102%] 12,000} 101 July} 10334 Jan § Reported in receivership. 
Servel Inc 5s____--..- 948]...--- 06 06 74 1,000) 10584 Apr] 1074 May § Called for redemption. tet ” 
Shawinigan Wweé&P itis ’67| 10334] 10344 103%] 26,000) 10134 Mar] 105 Feb e Cash sales transacted during the current week and not inclu n weekly 
tot tide ootes .. 1970 “* 103 104 4000 101% Mar 19888 jury 5 ey —_ 24 at 23. 
44s series D_..1970}------ ’ ar y , 
sheridan Wyo Coal 6s.1947] 6234] 6244 6534] 7,000] 6234 Sept] 72 Mar y Under-the-rule sal during the current week and not included in 
Sou Carolina Pow 5s.1957].----- aris = ona Siu {= 101 — weekly re yeerty renee: 
occe-s A an ° > 
ii a nl danas — z Deferred delivery sales transacted during the current week and not included 
in a ny Ad yearly range: 
Abbreviations Used Above—‘‘cod,” certificates of deposit; “cons, = consolidated; 
“cum,” cumulative; ‘‘conv,” convertible; “‘m,"’ mortgage; ‘D-V, non-voting stock; 
“vte,” voting trust certificates; “*w i,” when issued; ‘‘w w,”’ with warrants; **x-w,’ 
without warrants. 
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Friday Sales 
Last |Week's Range ‘or Range Since Jan. 1 1937 
New York Real Estate Securities Exchange | ot whe | meek 
Closing bid and asked quotations, Friday, Sept. 24 Stocks (Concluded) Par} Price |Low  Htghj Shares Low High 
Hathaway Bakeries— 
Unlisted Bonds Bid | Ask Unlisted Bonds Bid | Ask SIRS IE * 2% 24% 2% 15 2 Sept 7 Jan 
EE EES See ly 4 19 46 Sept 2 Jan 

B’way & 38th St Bldg 7s'45| 94 .--||}Park Place Dodge Corp— | RRR EE _, See 30 30 110} 30 Sept} 50 Jan 

Bryant Park Bldg 61481945) 39 aon Income bonds v t c_...-. 6 --- | Helvetia Gil Co t c__---- 1 40c 40c 40c 100 40c Sept 2% Jan 

Drake (The) 6s_----- 1939} 32 .--||Pennsylvania Bidg ctfs.._..}| 28 --- Isle Royal Copper Co-_-_-25 3% 3% 4 517 2 Mar 64% Jan 

11 West 42d St 644s..1945| 45 .--||10 East 40th St Bldg 581953} 80 --- Loews Theatres (Boston) 25} 16%] 16% 16% 22} 14 May; 19 Jan 

500 Fifth Ave 64s_-_.1949) 38 ~--|/2124-34 Bway Bldgs5%s'43} 12 --- Maine Central com__..100} 11 10% 12 135} 10% Sept; 2344 May 

Internat Commerce Bldg— 250 W 39th St Bidgs 6s °37} 14 nee 5% cum preferred...100} 35 35 35% 35} 35 Sept; 64 Mar 
Belaiecdsdenceted 1943 6 iaaeia Mass Utilities v t c__-.--- * 2% 2% 2% 415 2% Sept 34% Jan 

Mergenthaler Linotype_.*| 32%] 32% 35 215| 32% Sept} 56 Feb 

Narragansett Racing Ass’n . 
RS ea 1 4% 4% 5%] 3,590) 444 Sept}; 1144 Apr 
ml Tunnel & Mines_--_-_* , 2 2 2% 450 113% Sept 2 a 
n ew England Tel & Tel 100} 112%/ 112% 1137 339 244 June y ar 

Orders Executed on Baltimore Stock Exchange New River Co— — 

Preferred _---------- oe 7% 7%. 48} 75 Sept) 93 Jan 
NY NH & H RR (The)100 3%| 3% 3% 175| 2% Sept; 9% Mar 
TEIN BROS.A& BOYCE Soh Bute n--280] G0] 406 Sel 10.495] 408 Som) 34g Mar 
. bation Old Colony RR-_------ 100} 11 11 12% 135] 11 Sept] 29% Jan 
6 S. Calvert St Established 1853 39 Broadway Old Dominion Co------ a 52e 52c} 300) 52c¢ July| 1.75 Jan 
BALTI Pacific Mills Co__...----- 18%| 18% 20% 300} 18% Sept] 44% Jan 
ALTIMORE, MD. NEW YORK Pennsylvania grasa 50|-.----| 30% 32%] 418 3035 Sept 50, Mar 
soos ney ining Co-..-..- % 5% 6 1,515 \y Sept ar 
Hagerstown, Md. Louisville, Ky. York, Pa. Reece Button Hole Mach10}--___- 225% 23% 510| 225% Sept] 2544 Jan 
Members New York, Baltimore and Chicago Stock Exchanges ‘ Reece Folding Machine-10}--- --- 2% 2% 100} 2 Sept}; 3% Jan 
icape, Coord of Trane Stone & Webster... 1aul 14% is%l Laeol 14% Genel 88 ro 
: ne ebster........ \% 14 pt an 
New York Curb Exchange (Associate) Suburban Elec Sec com-_-_* 1% 1% =#1% 100 1% Sept 3% Feb 
Torrington Co ar --~< 5 31 31 35 856 38% Sept aah May 
Union Twist Drill Co__..5}...--- 30 30 40} 2834 Sept} 32 Aug 
Baltimore Stock Exchange United Shoe Mach Corp-25 75 | 75 79%| 1,339] 75 Sept 8 Jan 
: ree eee 5| 37%] 37% 39% 215} 37% Sept] 4 Aug 
Sept. 18 to Sept. 24, both inclusive, compiled from official sales lists unk aan tae 14 i 136] 2.960 ise Jan 25¢ f—4 
Friday Sales Venezuela Holding Corp-_-_*/--..-- 2 2 100 1% Apr 2% Mar 
Last |Week's Range| for Range Since Jan. 1 1937 | Venezuela Mexican Oil__10}---~--- 4% 4% 50 4% Sept 7% Jan 
Sale of Prices Week Waldorf System Inc_-_--.- * 9% 9% 10% 298 9 Sept] 19 Feb 
Stocks— Par\| Price |Low High| Shares Low High ' Warren Bros Co_-_-_-_---- ae aS 4% 5% 175 4% Sept} 12 Jan 
| Warren (S D) Co__.----- *| 3734] 37% 37% 50} 35 Jan| 46 Feb 

Arundel Corp. -..--.--. -*| 18%] 18% 20% 890} 18 Jan} 23% Apr |} 

Balt Transit Co com Vt c.* 1\% 1 1% 199 1 Aug 3 Jan' Bonds— 
eS {i oe *| 3% 3% 64 152 3% Sept 9 Jan Eastern Mass St Ry— 

Black & Decker com---_-- *| 19%] 19% 23% 526| 194 Sept] 38 Jan Series A 444s__...- 1948} 75 75 76 $8,000} 75 Sept) 89 Feb 

Consol Gas E L & Pow.__*| 69 69 72% 314) 64 June} 894 Jan Bere 2) Gh. .<--ace 1948' 88 88 88 250' 88 Sept’ 101 Jan 
5% preferred - - - ---- 100} 113%] 113% 113% 11} 112 Apr} 115 Jan 

Eastern Sugar Assoc— 

i 1} 14%] 14% 15% Bre 144 Sees gd as 
he 1} 28 28 30 3 8 pt an 

Fidelity & Deposit _---- 20} 112%] 112% 116% 195] 10934 Sept] 136 Apr CH ICAGO SECURI TIES 

Fidelity & Guar Fire__.10| 37%| 37% 38 29| 37% Sept] 48% Jan . ‘ 

Finance Co of Amer cl A__*|______ 11% 11% 1] 11% Sept] 133 Mar Listed and Unlisted 

ee Oil pref. -_-_-- 100} 18%| 18% 20% 980} 1844 Sept] 23% Aug | 
rs Finance— 
1st preferred--------- 25} 8%! 8% 8% 210] 8 Sept] 1234 Jan | 7 aa FI. Dav is & Go. 

er Tee Ge. -..--~----- 1] 3 3 : % ‘ pons ; — ri! 2 * iestinean 
Common class A------- 3 3 % ,070 an pr 

Merch & Miners Transp__*| 20 20 20 160} 20 Sept] 41 Jan New York Stock Exchange Chicago Stock Exchange 

Monon W Penn P 87% pf25} 243% 2434 24% 165 249% Sept 2754 Jan New York Curb (Associate) Chicago Curb Exchange 

Mt Ver-Wdb Mills pref_100}-__-_--- 0 0 0 Jan ar 

New Amsterdam Casualty5|_i2.| 12 13 638; 12 Sept] 18% Feb 10 So. La Salle St., CHICAGO 

North Amer Oil Co com- -- 1% 1% §=1%| 1,275 13% Sept 2 Sept 

Northern Central Ry_.-.50} 99 9844 98% 38] 973¢ Apr} 104 Feb 

Penna Water & Powercom*! 74 74 79 120} 73 June} 95 Feb 

Seaboard Comm'lcomA 10} 14 | 14 164| 242] 15, Jan} 1834 Feb Chicago Stock Exchange 

U S Fidelity & Guar----- 18 7 0% ,978] - pt an 

Western Hatenel Bank. Pe Molt 34 34 50| 3344 Sept| 37 Jen Sept. 18 to Sept. 24, both inclusive, compiled from official sales lists 

Friday Sales 
Bonds— Last |Week's Range| for Range Since Jan. 1 1937 

Balt Transit Co 4s sao, mi 25%| 25% 2644/$15,000}) 25 Sept; 413% Jan Sale of Prices Week 
eS ey, |) | ae 29% 30 3,300} 29% Sept} 48 Jan Stocks— Par| Price |Low High| Shares Low High 

Finance of Amer 4% -- 1043 100%} 100% 100% 2} 9934 Aug! 100% Sept 

- BARRE | Sepa 9534 9534] 5,000) 9534 Sept] 96 Aug] Abbott Laboratories— 
Read Drug & Chem 54s’ 4 ee: 1014 101%! 1,000! 100% Jani 102% Aue Common (new).-_.---- * 43% 500} 4144 Sept] 55 Feb 
Adams (J D) Mfg com_..*| 10%} 10% 10% 60; 10 Sept; 17 Feb 
Adams Royalty Co com_.*}_____- 7 7% 450} 644 Jan} 1244 Jan 
F Savaaas oS. > 5% 5% 183 800 5% Sept iss = 
etna Ba ngs com oo % 10% 150 9% Sept; 14% ay 
TOWNSEND, ANTHONY AND TYSON | Allied ProductsCorpcom10} 13%] 13% 14% 450} 1244 Aug] 235 Feb 
Established 1887 | , Class A. ..-.-..-..-. 25) 20 20 20 300} 20 July} 263g Feb 
por Amer Pub Serv Co pref.100} 55 55 59 160} 55 Sept] 84 Jan 
em s | Armour & Co common.._.5 8% 8% 9%! 7,500 7 Jan| 13% Feb 
New York Stock Exchange Aro Equipment Corp com 1 9% 9% 9% 150 ors Sept} 12% July 
Boston Stock Exchange New York Curb Exchange (Asso.) | Asbestos Mfg Cocom....1) 134] 14% 1%] 1,100) 134 Sept} 4% Mar 
UNLISTED TRADING DEPARTMENT Associates Invest com_...*| 46 46 48 150} 44 Sept; 5734 Feb 
' Athey Truss Wheel cap- _.* 5% 5% 5% 350 5% Sept} 17 Jan 
Private Wire System es eee 8 sonoos $ : ee 34 Sept : Mar 
' Autom Washer conv pref. *}-...-.--. Jan Mar 
—— wists pa a does a o-aees Backstay Welt Cocom__.*| 13 13 13% 100} 13 Sept} 1914 Mar 
Barlow & Seelig Mfg Acom5} 13 13 13% 250} 13 Sept}; 2044 Feb 
—S Co com.* 18% 4 18% a 18 Sept} 23 Feb 
endix Aviation com__..5 15% 16 15% Sept}; 30 Feb 
Boston Stock Exchange Berghot! Brewing Co----1] 844] 8% 844] 1.100 7% Sept! 1434 Feb 
nks © capital.___1 4 Sept; . 14 Feb 
Sept. 18 to Sept. 24, both inclusive, compiled from official sales lists | 3))., ¢ Laughlin Inc cap.5| 3035] 30% 34% 600] 3034 Sept| 4314 Mar 
Friday Sales Borg Warner Corp— 
Last |Week’s Range| for Range Since Jan. 1 1937 (New) com._____.--- 38 38 42 1,600} 38 Sept] 504% Aug 
Sale of Prices Week Brach & Sons (E J) cap__-*}------ 16% 17 200) 1634 Sept] 22% Feb 
Stocks— Par| Price |Low High| Shares Low High Brown Fence & Wire com 1 9 9 10 450 9 Sept; 15% Feb 
Bruce Co (E L) com_-_--- *| 12 12 12% 700} 12 Sept} 30% Mar 

American Pneumatic Serv- Burd Piston Ring com_-_-1 9 9 9% 300 9 Sept} 13 July 
Ist preferred ---_--.-- 15 16 50} 14 July} 30 Jan! Butler Brothers_--_-_.- 10} 12 11% 1334} 3,900) 1174 Sept] 18% Mar 
6% non-cum pref. __-- 50] 2 2 2% 445, 2 July} 6% Jan 5% conv preferred....30] 245%] 24% 27% 450} 24% Sept} 3634 Mar 

Amer Tel & Tel__--__-- 100} 15634] 156% 162%] 1,933] 1563%% Sept] 18734 Jan Castle (A M) common-.10]------ 30 32% 300} 29% June} 43 July 

Bigelow-San f Carp pref 100|_.-___- 106 109 39] 106 Sept} 115 Feb Central Illinois See— 

Boston & Albany_----- 100} 116 116 119 185| 116 Sept] 147 Jan 1 1% 1% 41% 650 1% Sept 3% Feb 

Boston Edison Co....- 100} 127 127 129 1,217} 127 Sept} 160 Jan $1.50 conv pref__._--- * 9 9 9 50 9 Sept; 19 Jan 

Boston Elevated - -._-- 100} 55%) 55% 56 385, 55 Sept} 6944 Mar Cent Ill Pub Serv pref_..*} 53 53 56% 410} 53 Sept} 28144 Feb 

Boston-Herald-Traveller _*| 21 a1 C38 170} 21 Sept} 303% Jan ,; CentralS W— 

Boston & Maine— CR cibGe benecnee 1 2% 2% 2%] 5,150 2% June} 6% Jan 
co 100} 23%] 19 23% 778} 19 Sept] 5644 Mar Prior lien pref.....-.-- *| 90 90 92 150} 864 June] 11044 Mar 
Class A Ist pref__--- ee: 6 6% 90} 6 Sept] 1844 Mar ie a, EO Oe ee *| 40%) 40% 41% 260} 40% Sept 5 Jan 
Class A Ist pref stpd_100}_..._- 7 7% 63 7 Sept} 20 Mar Cent States Pr & Lt pref.* 4% 4% 5% 270 4% Sept] 204% Jan 
Class C Ist pref std_.100}_.__.- 7 7% 43 7 Sept] 23 Mar Chain Belt Co com_-_--..-  S. 52 70} 52 #£Sept] 73 Mar 
Class D Ist pref stpd_100} 10 10 10 65| 10 Sept] 29 Mar Chicago Corp common. --.* 3 3 3%| 19,200 3% Sept 6% Mar 

Boston Personal Prop Tr.*} 12 11% 12% 605} 11% Sept} 18 Jan oe *| 39%) 39% 41 400} 394% Sept] 48 Feb 

Brown-Durrell Co com -__*/-_---- 3 3 30} 3 Sept] 7% Feb Chic Elec Mfg A___._--- 4 Oe 20 8620 20| 20 May| 32 Feb 

Chic Flexible Shaft com..5} 48 47 54 1,100} 47 Sept] 77 Mar 

Calumet & Hecla--_.-..-- 25] 10% 9% 11% 295 9% Sept] 204% Jan Chic & N W Ry— 

Copper Range. ......-- 25 8% 8% 9%! 1,431 8% Sept] 17% Jan Common..-.-.-.---- ae 2% 2 50; 24 Sept] 6% Mar 

East Boston Co.-.....--- -, 50c 50c 2 40c June 1% Feb Chic Rivet & Mach cap..4) 14 14 14 170} 14 Sept} 37 Feb 

East Gas & Fuel Assn— Chicago Yellow Cab Co.-.*}_.___. 12 13 450} 12 Sept} 27 Jan 
oS Eee *| 4% 4% 4% 161 4% Sept] 104% Jan Cities Service Cocom_._..*| 2 2% 2%] 5,600) 2% Sept] 5 Jan 
44 % prior pref--.-- 100; 55%| 55% 60 352| 55% June} 81 Jan Coleman Lp & Stovecom.*| 34 34 35 34 Jan| 37 May 
6% preferred __-_---- 100} 38%] 38% 40% 182} 354 June} 48% Aug Commonwealth Edison— 

East Mass St Ry— = Payee 25] 26%] 26% 28%] 11,900) 26% Sept] 334% Aug 
Ist preferred _.....-.- 100} 35 33 36 60} 33 Sept} 51 Jan Cumprened Ind Gases cap*| 35 35 39% 700} 35 Sept] 4844 Feb 
Preferred B......... 100 Sakae 9 9 10 9 Sept}; 1544 Mar Consolidated Biscuit com.1 3% 3% 3 500 3% Sept]; 11 Jan 

Eastern Steamship com--.* 54% 5% «625% 305 5 Sept 8% July . Consum Co of III pf pt sh 50}___.__ 11 11 30} 11 Sept] 14% July 

Economy Grocery Stores.* 1449} 14% 14% 20} 144% Sept] 22% Jan Com part sh v tc A_50]}_.---- 6 6 50 6 Sept 6 Sept 

Employers Group ------- 18 18 19% 255) 18 Sept} 26% Mar Continental Steel pref_.100} 9944] 98 9944 20} 98 Sept} 105 Apr 

General Capital eer , a 36% 36% 130} 36% Sept; 47 Mar Cord Corp cap stock_-_.-_. 5 3 2% 3%] 4,350 2 June 5 if Feb 

Glichrist Co. ......----- >, oe 10% 10% 10} 10 June} 14 Jan Cudahy Packing pref_..100] 78 78 101% 450} 78 Sept] 110% Mar 

Gillette Safety Razor__.-*!| 11%] 11% 12% 482! 12% Sept! 20 Feb Cunningham DrgStores24 15 14% 18 800! 14% Sept’ 26% Feb 








































































































For tuotmoses see Page 2052 











































































































































































































Volume 145 Financial Chronicle 2049 
Friday Sales | Friday Sales 
Last |Week's Range| for Range Since Jan. 1 1937 Last |Week’s Range| for Range Since Jan. 1 1937 
Sale of Prices Week Sale of Prices Week 
Stocks (Continued) Par| Price |Low High| Shares Low High Stocks (Concluded) Par| Price |Low High| Shares Low High 
Curtis Lght Inc com_.... * 5% 5% 5% 50 5 Jan} 10% Feb | Util & Ind Corp— 
Dayton Rubber Migcom.*| 15%] 15% 18 1,100} 15% Sept] 28% Apr a See 5% 5% 65 % June 2 Jan 
Class A..........-.- 35] 21 21 = =23 200 {6 Sept; 32% Apr Convertible pref...... 7] 2%] 2% 2%! 1,050} 2% Sept] 6% Feb 
Decker & Cohn com...-10 4% 4% 5 250 4% Sept}; 11% Jan | Viking Pump Co— 
Dixie Vortex Co com....*| 18 17% 18% 450] 17% Sept] 25 Feb Common ............. , Mae 19 19 30} 18 Sept] 24% Feb 
Class A. .......------ */------ 3234 32% 50] 32) Sept] 41  #Feb | Wahl Co (The) com_.___- ” eee 2% 2 400| 2 June} 5 # Jan 
Dodge Mfg Corp com....*| 20 19% 22% 800} 1934 Sept] 2634 Aug | Walgreen Cocommon___.*| 22%] 22 26 2,300} 22 Sept] 49% Feb 
Eddy Paper Corp (The)--*|------ 30 §630% 250} 2944 May| 4134 Aug] Williams Oil-O-Maticcom*| 5%) 5% 5% 700} 5% Sept; 12% Feb 
Elec Household Util cap- 5 5 4% 5%) 1,450) 4% Sept) 12% Jan | Wisconsin Bank shs com.*/ 6%| 6% 7%] 1,500) 6% May| 12 Mar 
¥isin 3 Nat Wateh . penne 15 304 30 _* 450 30 Sept 40% Mar Woodall Indust com... .. 2} 8%] 8% 9 450} 8 Sept] 15% Feb 
on ge com. 3 8 ep ‘ an enith Radio Cor m._.* 2, June’ 43 A 
Fuller Mfg Co com...... | ar 3% 4 1,550 3% Sept 54% May pe = 311.28 Se... 4 os 
eee Denver Co— 
ew common.......-- 15 15 16%} 1,050] 15 Sept) 23% July ; 
- $3 cumul conv ponpeegs 59 59 9 50] 58% Jan| 70 July Members Cincinnati Stock Exchange 
en Candy Corp A-..-.-.-- >> 12% 12% 150} 12% Sept]; 19 Feb 
General Finance Corp com |" 434] 435 47s] 3,000] 434 Mar| 576 May Active Trading Markets in 
en _ 
en Household Utii— sid nek dal “vee keel Set Cincinnati and Ohio Listed and Unlisted Securities 
Godchaux Sug Inc cl A_--*}] 35 35 37 70| 35 Sept); 50% Feb 
Goldblatt Bros inc com..*} 30 | 30 30%]  200| 30 Sept| 42% Mar B ALL INGER & CO 
Gemttiate Dabeom-+| 18°] 18 Hcl 1.08) 8% gem] HS OMe 4 
rea es com... 16% 3 15 Sept}; 29 an 
Hamilton Mfg A part pf.10} 9 9 9 150} 9 Sept Vif Apr ee — a —_ 
Harnischfeger Corp com-10}__-_ _-- 10 10 50/ 10 Sept] 20 Mar one Cherry 6711—Bell Sys. Tel. Cin. 
Heileman Brew Co G cap.1 6% 6% 7%) 2,150 6% Aug! 11% Jan 
Hein-Wern Mot Pts com.3/}_.-__- 7 7% 600 7 Sept] 13% Mar ‘ 
ieee a TB Cincinnati Stock Exchange 
wana --- un 
Houdaille-Hershey cl a STR 18 18 150} 18 Sept} 27 Feb | Sept. 18 to Sept. 24, both inclusive, compiled from official sales lists 
Hupp Motor com (new). -1 3 3 3% 500 3 May 4% Aug > 
Il North, ull pret 100 10134| 100 108 *| i70| 9934 May] 11ts¢ Aug Friday Sales 
ae % ay; 111% ug ° 
Indep Pneum Tool vt e..8 30} 30% 30% 300 30% Sept 49 Mar — ar s Range i. Range Since Jan. 1, 1937 } 
n 1a Steel Prod com... 7 8 7 ti} 10% Ma 
Interstate A eet sears ; : ae pw at fay | Stocks— Par| Price |Low — High| Shares Low High 
ee, eae * 7 10 7 Sept] 22 Jan * 
Iron Firem Mfg com vtc-*|-..--- 1934 1934] | 150! 19% Sept] 27 Fe | ‘Amer Laundry Mach.--20| 23 | 22% 23 | 100] 22% Sept| 36% Feb 
Jarvis (W B) Co cap....- 1] 20%] 20% 23 1,150} 2044 June} 2934 Feb | amer Prod part pref__.. 4u%| 455 41 100] 3 May| 8 Feb 
Jefferson Electric com...*| 30 29 30 250) 27 Sept} 51 Feb | Churngold.............. 
a, 7 7 7 50 7 Sept] 133% Jan 
Joslyn Mfg & Supply com 5)... -.. 4534 4834) | 400) 4534 Jupe| 55 Aug | Cin Gas & Elec pret ido 9914] 9914 10014 183} 9814 June| 108 Jan 
Katz Drug Co com....-.- 1 7 7 8% 3,500 7 Sept 16% Feb Cin Street Ry ie 50 6% 6 6 367 6 Sept 10% Jan 
Kellogg Switch & Supcom*/ 8%4| 8% 10)4| 4,050) 83 Sept) 12% Mar | Cincinnati Telephone. --50 4 | 84 86 453] 84 Sept] 100 Jan 
Ky Util jr cum pref. .--- or 28 28% 20; 25 June} 43 Jan | Dow SS ale ae * 614 Bie 7 10 6i¢ Sent 9 Mar 
Kerlyn Oil Co cl A com..5/------ 45% 4%) 100; 4 Sept} 744 Mar! Fagie-Picher Lead_____- i0| 16 16 16 25| 15%¢ Sept} 27K Feb 
Kingsbury Breweries cap-1| 1%} 1% 1%/ 1,300) 1. Sept) 34 Jan! Formica Insulation. ..-- + 16 | 16 16 188] 14° sSept| 25 Jan 
La Salle Ext Univ com.--5) 2%) 2% 3 650| 13% Jan| 3% Aug | Gipson Art......-. +| 27 | 27 28 65] 27. Sept] 36 Feb 
Lawbeck 6% cum pret.100]} 37 | 37 37 50] 37 Sept} 50 Jan| aiton Davis’. -- 7777777 3 . ,- 
Leath & Co jee 21%| 213% 22% 10| 2134 Sept} 24 Apr 
NE ee 5% 6 150 5% Sept 13% Feb LY ae *| 42 42 2 197; 40 May; 49% Feb 
Le Roi Co com....----- io} i39 | 13 14 400] 13 Sept] 19% July | Julian & Kokenge------ *| 2634] 2634 26% 79| 26% Sept} 31 Jan 
Libby MeN & Libby---10] 12 | 12 13%] 2,100] 93 Sept] 153% Mar | Afoger.---------------- 8) 2 ee 6 ee a ee 
ee Sees So~ Little Miami Guar__---5 2 10 May| 106° Mar 
” , on ae 5% 5% 6%] 1,200 534 Sept] 12% Jan] 7 — ami Guar. ---.-. 50} 10234] 10234 10234 10} 101% May ar 
$31 preferred -.---_-- *| 3344] 3342 38 6 Gen. oe) ee ----- ee | Se Sen ly ae 
Lion Oil Refining Cocom.*] 2235! 22 24%] 1,200! 16% Jan| 33% July | Magnavox. -........ ee se Ue ee ee we 
ion Cae a 354 3% 200 3 Sept} 656 Jan | Procter  Gamible....-. *| 50%| 50% 543<| 325] 50 Sept| 6516 Jan 
ynch Corp com........ | 04 0 350, 3814 Mar] 56 Aug eo, preferred. .----- ido] 214° | 214° 214° |. 20) 211” Feb] 215, Mar 
McCord Rad & Mfg A...*] 26 | 22% 27 170] 2034 Sept] 48% Feb | Randall B-------------- oT a.m 120) 54, Sept Jan 
Manhatt-Dear'nCorp come 1%] 13 1%] 1,600] 1 54 Sept ry Jan | Rapid. ----.--.--.----- *| 26}4| 2634 26% oat oe le 
Marshall Field com... ... 17%| 17% 2034] 2/300] 1754 Sept] 305¢ Mar | Sabin Robbins pret----100) 10474) 104’ 104% ee) eee 
Mer & Mfrs Sec cl A com. 1 4% 4% 5 750 4% June 7 Feb U 8 Playing Card__.-_.-. 10 23 23 23 92 23 Sept 434 Feb 
Prior preferred........ 26 | 24 26 100] 24 Sept] 313% Jan | U.S Printing pref-.._.- 50} 10 10 10 28} 10 Sept} 21° Jan 
Mickelberry’s Food ve Western Bank - - -..---- 10} 7% 74 7% 9 744 June} 124 Mar 
ee 2%| 2% 3 | 3,250] 2% Sept} 5 Jan | Wurlitzer-.....-.-.-- 100} 17%] 17% 17% 85| 16 Mar) 26 May 
Middle West Corp cap...5| 7%| 73% 8%] 6.750] 734 June| 15% Jan | _Preferred----------- 100! 106! 106 ___108 136! 92 Jan! 134 __Apr 
Stock purchase warrants 2% 2% 3 1,050 1% June 7% Jan 
M — United Co— . 3.500 
SERED . cocccccccces % % %*) 2, % Junel| 1% Jan hi Li d d U li d S *,° 
as cenv peeeated A... *| 45) 4% 534) 650) 334 June} 12% Jan O 10 Listed an nliste ecurities 
7% prior lien. .....- 100} 2%| 2% 38 190] 235 Aug] 9% Mar bers Cleveland Stock Exchange 
7% preferred A_.... ee: 1% «61% 100 14 Sept 5% Feb Mem 3 
6% prior lien....-.-.- . 3 3 10 2 4, June 9% Feb 
6% preferred A. .-_-.- 100 1% 1% 1% 100 14 June 8% Jan 
Miller & Hart conv pref..*|.....- 3 3 120 2% Sept 8% Jan & 
Nee icSremr=—f——] ab stn“) ot Sl) GSI HT GILL AE S€eSPWOODco 
Monroe Chemical Co— 
Montg Ward & Co aiA---+| 136%| 13634 138 “| 90] 135% June| 158 “Feb 
ontg Wa) 0 CLA... 4 135% June] 156 Feb 
Musk Mot Spec conv A_.*}_.___- 20 3 200 20" Sept 198 Feb Union Trust Building, Cleveland 
ational Battery Co pref.* fats 25 25 20} 25 Sept|] 32 Jan 
Nat Rep Inv T conv pref*| 434 4% 4% 170| “4 July! 12% Jan Telephone CHerry 5050 A. T. & T. CLEV. 565 & 566 
sera ad Standard pe | 26 " af oo 26 Sept) 36% Feb 
at’ on Radio com...1/...... 1% Sept 3% Feb 
Nobiitt-Sparks Ind Com ip 3414 344 a9 1,950 3414 Sept s8°° Feb Cleveland Stock Exchange 
orth American Car co! % % 4 3% Sept} 9% Feb . ° " bo ial sales lis 
Stestinaneh Haneure com. OM 946 10 2,900/ 934 Sent 1998 “4 Sept. 18 to Sept. 24, both inclusive, compiled from offic’ e ts 
N'west Util pr conv pre ido 38 | 38 43 380] 38 Sept] 81 Jan Friday Sales 
7% preferred....... 15%] 15% 17 70} 15% Sept] 54 Jan Last |Week's Range| for | Range Since Jan. 1, 1937 
Oshkosh B’Gosh aan e sick i 10 10% 50} 10 Sept] 15% Feb Sale | of Prices | Week 
ae. Pen Co(The)com 19 coeees | 3 : ‘ is 20 Sept] 29% Jan Stocks— Par| Price |Low High| Shares Low High 
y Coal Co B com... % % % A 1% July} 2 Jan 
Penn El Switch conv A..10] 18 17% 18% 550) 17% Sept Rts Mar | Akron Brass__-.....-.--*|--.--- 9 9% 10] 9% Sept} 144 Feb 
Penn Gas & Elec A com_.*}_____- 10 10 50] 10 Sept] 17 Jan | Amer Coach & Body-.-.--- 15%] 15 16 50} 1534 Sept; 20% July 
Perfect Circle Co com....*| 31 31 33 80} 30 May!] 35 Jan | City Ice & Fuel-.-.-.... *) 15 15 16 97; 15 Sept) 21 Feb 
Pictorial Paper Pack com.5 5 5 5% 500 5 Aug 7% Mar | Cleve Cliffs Iron pref. ...*/..-..- 8844 90 140} 85 June} 101% Mar 
Pines Winterfront com_..1 2 2 2%} 1,200 2 Sept 3% Feb Cleve Elec Ill $4.50 pref._*}_.._-- 107 107 1} 10334 June} 112 Jan 
Potter Co (The) com.-..-.-. a 2 2 200) 2 Sept 5% Feb | Cleveland Railway....100) 36 35 38 556} 35 Sept} 634 Jan 
Prima Oe ox com. my. ted: * 1 1 1% 650 1 Sert 3% Jan | Cleve & Buffalo Transit__*|--~--- ly 54 150 6 Sept 44 Mar 
ld il es 1% 1% 100 1% June 4% Jan | Cliffs Corp vtc........*| 26 25 29%] 4,042) 25 Sept; 50 Mar 
Public Kia By of | Nor tl Commercial Bookbinding.*| 45 45 45 20; 30 Jan; 56 Aug 
Cc cosccesaaccd 77 77 80% 400} 70 June] 99% Jan | Elec Controller & Mfg_-.-*/____-- 79 80 25; 68 Feb} 100 Aug 
eee CE 78% 78% 50| 74 June] 99 Jan | Faultless Rubber- --.--.-- *| 2334] 2344 24 80} 2334 Sept} 30 Jan 
6% preferred....... 100} 110 108 110 200} 108 Sept] 120 Jan | Foote-Burt---...-..-.-- *| 12 12 12% 50} 1044 Sept] 22% Feb 
7% preferred ......-. 100} 109 107% 109 110} 107% Sept} 122 Jan | Greif Bros Cooperage A--.*/..._-- 50 50 5} 51 June} 60 Jan 
Quaker Oats Co com...-- *| 108 | 107% 108% 270| 107% Sept] 12534 Jan | Halle Bros, pref------ Tee 43 43 25| 43 Sept; 50 May 
ae 00} 137 135 137 60} 121 Apr] 150 Jan | Hanna M A $5 cum pref--*)/___.-- 100 100 5} 99 June} 104 Jan 
Rath Packing Co com...10} 19 19 19% 100} 18 May| 3744 Mar | Interlake Steamship - ---- *| 4814] 48144 54 227} 4814 Sept] 7334 Mar 
Raytheon Mfg— Jaeger Machine._.._--.-- *| 20%] 20% 25 307} 2014 Sept] 3734 Mar 
Common v t c.....--. 50c 4 4 4% 500 4 Jan 7% Feb | Kelley Island Lime&Tran *j---_-_- 22 22 80} 2134 Sept} 30 Feb 
6% pref v tc.......... 1% 1% 1% 150 1% Sept 3% Feb 
Reliance Mfg Cocom...10} 13 13 15 850} 13 Sept] 36% Jan | Lima Cord----.-.....----|.---.-.. 6% «6% 135 6% Sept 814 June 
Preferred.........- Mibesent 105 105 30} 105 Aug] 111 Apr | Lamson & Sessions ------ | 7%) 7 9 350) 7)4 Sept] 14 Jan 
Rollins Hos Mills— Leland Electric. -......-. * 15 15 15% 250} 13 June} 27 Jan 
a 1 1% 1% 1%] 4,150 1% Sept 2% July | McKee A Gclass B.-.--. Mévnaad 38 40 65} 38 Sept}; 5844 Mar 
Sangamo Electric com...*} 29 29 33 550} 29 Sept]; 42 Apr | Medusa Portland Cement *} 25 25 30 115} 25 #£Sept; 60 Feb 
Schwitzer-Cummins cap..1] 19%} 18% 21 700} 18% Sept} 28% Feb | Metropolitan Pav Brick-_* 4\% 44% 41 182 a6 Sept} 114 Mar 
Sears Roebuck & Co com.*}____.. 77 79% 450} 77 Sept] 98 Aug | Murray Ohio Mfg.......*/.-..-. 14 15 75| 14% Sept} 30 Jan 
Serrick Corpcl Bcom....1] 10 10 1l 550} 10 Sept] 14% Mar | National Refining-..--. Milsvescse 6 6 100 Big Sept; | 124% Feb 
Signode Steel Strap— National Tile.........--. >» SRR 3 4 303 34 Sept] "10% Mar 
Common ..........--.*|...--- 28% 28% 50} 16% Jan| 40 #£Apr| Nestle Le Murcumcl A__*/___.._ 1 1K 190} 1% Sept; 2% Feb 
Preferred. .......--- 0} 28%] 28% 30 120} 28% June} 35 Mar] Nineteen HunCorpclA-..*/_...-- 300s 330 50} 2944 May! 304% Feb 
Sivyer Steel Castings com *)_-...-.- 21 321 40} 21 Sept} 26 #$Mar| Ohio Brass B........---. *| 45 45 46% 137} 44 Jan} 67 #£4Mar 
So Bend Lathe Wks cap..5) 18%] 18% 19% 450} 18% Sept] 273% Mar | Packer Corp.-.----.-..--- * #14 14 14 270} 14 Sept} 20% Mar 
Southwest G & E17% pf100} 96%] 95% 96% 70 July} 107 Jan | Patterson-Sargent --.....- *| 20 20 22 295; 20 £Sept) 34 Feb 
St Louis Nat Stockyds cap*|_..._- 66. 6834 70 Sept} 83% Jan | Peerless Corp.....--.--- ped 54 6 470 
Standard Dredge com .... 3% 3% 4%! 2,300) 3% Sept 5% Jan | Richman----.-..-.......- * 41 40 42% 369 
Convertible preferred... 14%] 14% 16 750} 14 Sept] 20% May | Seiberling Rubber-.--... . er 4% 4% 40 
Stein (A) & Co com..... 17 17 250} 17 Sept] 21% July 8% cum pref....... 100} 36 36 41 80 
r Fur com...... 10} 7% 7% 7h 100} 7 Sept] 15% Mar] SMACorp......-...-. 1} 10 10 ll 431 
Swift International_.... 15] 28 27% 29 750| 27 Sept] 33% Mar | Troxel Mfg....-......-. 6 6 6% 120 
Swift & Co........... 5} 20 19% 21%] 3,350) 19% Sept] 28% Mar | Upson Walton.......... 1 8 8 9 320 
Sundstrand Mach Tool Co*}/ 17%] 17% 18 ,000} 173% Sept] 2834 Mar | Van Dorn Iron.-.....--- *| 4% a6 4 420 
Thompson (J R) com...25} 7 7 7 657] 7 #4«Sept] 15% Mar | Warren Refining---...-. Biseeses 2 2 170 
Trane Co (The) com..... 2} 19 18% 20 1,000] 18% Sept % July | Weinberger Drug I fe. 24| diane al 21 22% 220 
Utah Radio Products com * 2% 2% 31 1,700 2% Feb 4% Apr! West Res Inv6% pret..100 eueeuw 100 =100 50 
* For footnotes see page 2052§ 
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2050 Financial Chronicle Sept. 25, 1937 
Friday Sales 
Last |Week’s Range| for Range Since Jan, 1 1937 
Sale of Prices Week 
Stocks (Concluded) Par| Price |Low High\| Shares Low High 
WATLING, LERCHEN & HAYES ~ = = 
Meathere Seote Paper... ......--- *| 39 39 40% 70| 238 Jan} 45% Jan 
Tacony-Palmyra Bridge.-*| 32%4| 32%{ 33 23; 29% July}; 35% Aug 
New York Stock Exchange New York Curb Associate Tonopah-Belmont Devel_1 he lie lhe 2 ‘16 Jan 1816 Mar 
Detroit Stock Exchange Chicago Stock Exchange Tonopah Mining- - ------ 1 % ™% 94 475 % Sept 1% Aug 
ao Union Traction- ---..-- 50 3% 3% 4%; 1,395 3% Sept 7% Feb 
Buhl Building DETROIT United Corp common..--*| 3%] 3% 4%| 1,326] 3% Sept] 8% Jan 
Oo EEE *| 344/| 34% 36 394; 33 June} 46% Jan 
‘'eiephone: Randoiph 5530 United Gas Impt com.._--*| 114%] 11% 12%] 7,057) 10% June| 17% Jan 
i, ee *| 104%] 103% 105 492; 102 June] 114% Jan 
Westmoreland Coal. - - -- * 934 93% 9% 279 9% Feb; 11 Feb 
Detroit Stock Exchange Bonds— 
Elec & Peoplestr ctfs 4s '45! ___-_-_- 9 9 34'1$48,000 9 Aug' 16% Mar 


Sept. 18 to Sept. 24, both inclusive, compiled from official sales lists 





























Friday Sales 
Last |Week’s Range| for Range Since Jan. 1, 1937 
Sale of Prices Week 

Stocks— Par| Price |Low High| Shares Low High 
Auto City Brew com_-_-- 1 % % % 300 34 Sept 2% Feb 
i OD oo an ncdvecolksaeb ns 14% 2 1,255 154 Sept 3 July 
Baldwin Rubber com_ --_- 1 934 95% 11 2,494 95g Sept] 1544 Feb 
Briggs Mfg com_____-_-_- 30 30 30 304; 30 Sept) 5634 Jan 
Burry Buscuit com_ “aiée 3% 3% 3%! 1,030 314 Sept 7% Mar 
Chrysler Corp com -__--_--- 89 89 96 2,354| 89 Sept; 13244 Mar 
Consolidated Paper com io 18 18 18% 440| 17% Sept} 22 Jan 
Continental Motors com-_ 1 1% 1% 1% 400 1% Sept 354 Feb 
Crowley Milner com_ ---- 5 5 5 100 5 Sept; 1134 Mar 
Cunningham Drug adem ee ee 18% 18% 100} 18% Sept} 2534 Feb 
Det & Cleve Nav com_--_10}_____- 1% 1% 625 15% Sept 3% Mar 
Detroit-Edison com_-_-_100} 105 103. 106 173) 10234 Sept} 145g Jan 
Detroit Gray Iron com_-__5 1% 1% 1% 700 134 Sept 3144 May 
Detroit-Mich Stove com_-_1 3% 35 3% 600 3% Sept} 11 Feb 
Detroit Paper Prod com--_1 4 4 44 580 Sept; 10 Jan 
Detroit Steel Corp com..-5) 18%] 18% 204% 645 18% Jan} 28 Feb 
Federal Mogul com__----- <j 12% 12% 112} 12% Sept} 23 Jan 
Fed Motor Truck com- --* 414 44% 4% 500 4% Sept] 113% Feb 
Federal Screw Works com *}______ 54 5% 100 544 Sept 9 Feb 
Frankenmuth Brew com--1 1% 1% 1% 425 134 Sept 254 Feb 
Se 16 16 17 325] 16 Sept 2116 July 
Gar Wood Ind com-..--- 3 9 9 9%| 1,610 9 Sept} 19% Feb 
Gemmer Mfg A-.------- 6) Ce 344% 344 225} 34% Sept) 43 Mar 
Graham-Paige com - - - --- 1 2% 24% 2%! 4,280 24% Sept 454 Feb 
Grand Valley Brew com - .1 34 34 34 500 34 Sept 244 Feb 
General Finance com - - - -1 45% 45, 4%] 1,020 4% Mar 5% June 
Hall Lamp com_-.-------- * 4 4 4 550 Sept 7 Jan 
Hoover Ball & Bearcom.10} 15 1434 15 543] 1454 Sept} 22 Feb 
Hoskins Mfg com __----- *| 19 19 19 140} 174% May| 22% July 
Houdaille-Hershey A_.--.*| 31 31 32 200; 31 Sept; 41 Feb 
Hudson Motor Carcom.-*| 1054} 1034 1154] 3,220) 1034 Sept] 23 Feb 
Hurd Lock & Mfg com---1 % 1316 = 154g] «1,500 34 Sept 1% Feb 
Kingston Products com--1 3% 3% 4%] 2,015 354 Sept 84 Feb 
Kresge (S 8) com. ------ 10} 2042; 20% 21 575} 20% Sept} 2914 Jan 
Kinsel Drug com_ - - ----- Bs siarccaled 6 46 125 916 Sept 1% Jan 
Mahon Co (R C) A pref-_-*/___--- 24 25 72 22 Feb; 28 Apr 
Masco Screw Prod com---1 1% 15% 134] 1,240 14% June 234 Feb 
McClanahan Oil com ----1 46 4g Ng] ~=—7,750 4 Sept 1% Jan 
Mich Stl Tube Pr com 2.50}. _--_- 124% 13 205; 12% Sept] 18 Feb 
Michigan Sugar com _ - --- * ‘hK% % % 500 1% Aug 13% Mar 
Micromatic Hone com-_--1 3 3 3% 775 244 June 44 Jan 
Mid-West Abrasive com50c 2 1% 2%! 2,650 1% Sept 4% Jan 
Murray Corp com. - ---- 10 8% 8% 9%]! 1,370 8% Sept} 2054 Feb 
Musk Piston Ring com 2.50}. --.--- 16 16% 210; 13 July} 21% Jan 
Packard Motor Car com-.-* 7% 7% 7%| 3,065 7 Sept] 124% Feb 
Parke-Davis com _- ------ *| 34144] 3414 36%] 2,140) 3414 Sept] 4434 Feb 
Parker Wolverine com---*}------ 16 16% 990} 135% Jan 191% Aug 
Penin Metal Prod com-_--1 44 44 43% 1,485 3% Jan 54 Aug 
Prudential Investing com-1}--- ~~ - 33% — 33% 219 334 Sept 6% Jan 
Reo Motor com _-_-.--.---- 5| 3% 3% 4% 500 3% Sept 93% Feb 
Richel (H W) com-.------ 2 4 4 4%| 1,407 4 Sept 554 Feb 
River Raisin Papercom..*| 414 44% 4% 400 41 Sept 6% Jan 
Scotten-Dillon com. ---- | 25 26 225 5 Sept} 35 Mar 
Standard Tube B com__---1 5 4% 554] 4,445 434 June} 104% Jan 
Timken-Det Axle com_-_10}------ 19% 1934 340} 1914 June} 28% Feb 
Tivoli Brewing com ------ 1 45% 45, 434] 4,055 414 Sept}; 10 Feb 
Tom Moore Dist com----1 234 2% 2% 600 234 Sept 8 Feb 
Union Investment com. --_* 8 8 8 100 8 Sept; 13 Jan 
United Shirt Dist com----* 6% 6% 6% 430 63% Sept] 11 Feb 
U 8 Graphite com-_----- ae 30 3 230} 30 #£=Sept] 38% Feb 
Universal Cooler A------ ss COE 5% 5% 200; 454 Sept}; 94 Feb 

Rp ite * 3 2% 3 1,315 2% Sept 8% Mar 
Waiker & Co B........<«. * 3% 3% 3% 125 34% Sept 7% Feb 
Warner Aircraft com - - --- ree ye Sig 593 % Sept 1% Jan 
Wayne Screw Prod com--4}__---- 3% 3% 100 3% Sept 734 Feb 
Wolverine Brew com - - --- 1 3% % %% 900 Y% July 1516 Feb 








Los Angeles Stock Exchange—See page 2015. 











Members 





New York Stock Exchange 
Philadelphia Stock Exchange 


Established 1874 


DeHaven & Townsend 












































Members (Fr 


UNION BANK 





Tel. Court-6800 
120 BROADWAY, 


Specialists in Pittsburgh Listed and Unlisted Stocks and Bonds 


ittsburgb Stock Exchange 


BLDG., 


} New York Ourb Exchange (Associate) 
PITTSBURGH, PA. 

A.T & T Tel Pitb-391 

NEW YORK 


H. S. EDWARDS & CO. 





Pittsburgh Stock Exchange 


Sept. 18 to Sept. 24, both inclusive, compiled from official sales lists 


























Friday Sales 
Last |Week's Range| for Range Since Jan. 1, 1937 
Sale of Prices Week 
Stocks— Par| Price |Low High| Shares Low High 
Allegheny Steel cons----- ee ee 26 27% 106} 25% Sept] 43 Mar 
Arkansas Nat Gas com___*/______ 5% 5% 50 5 Sept; 12% Feb 
Armstrong Cork Co.__-.*|______ 50% 52% 263} 5014 Sept] 7014 Mar 
Blaw-Knox Co-_...--.--- ,, a 17% 18% 330} 16% Sept}; 295, Mar 
Byers (A M) Cocom......-/_....- 14 145% 35} 14 Sept) 21% July 
Carnegie Metal --------- 1 1% im § 3,590 1% June 4 Feb 
Clark (D L) Candy Co-...*}_____- 43g 4% 125 44 Sept 834 Feb 
Columbia Gas & Electric_*}______ 10 1l 522} 10 Sept}; 2044 Jan 
Consol Ice Co com......-/-....- 50c 174 50c Mar] 1.00 Apr 
Devonian Oil_..--.----. ae 23 2314 300} 183% Jan| 26 Feb 
Duquesne Brew Co com__5}______ 16 16% 507; 16 Sept] 24% Feb 
Follansbee Bros pref...100} 19 19 25 160; 21 Sept; 41 July 
Fort Pitt Brewing------- 1 85e 85e 0c} 1,200 75¢e Sept] 1.25 Jan 
Harb-Walkers Refrac com * ee 33 34% 345] 324 Sept] 5844 Mar 
Jeannet Glass pref...-...*/...__- 41 41 30] 41 Sept} 99 Jan 
Koppers G & Coke pref ido 107 107. 107% 320; 104 Apr] 110 Sept 
Lone Star Gas Co__----- 9 9 9%] 1,928 9 Sept} 14% Jan 
Mesta Machine Co-_----- 5 eee 49% 50% 135| 49% Sept] 72%, Mar 
Mountain Fuel Supply Co- 7% 7% 8 1,416 654 Sept] 12% Jan 
Nat Fireproofing Corp--_-_* 3 3 3% 720 3 Sept}; 10 # $=Mar 
Penn Federal Corp com 100}____-- 27 7 10] 27 Apr} 29 Jan 
Pittsburgh Forging Co_--1}_.__-- 12 13 45} 12 Sept} 27 Feb 
Pittsburgh Plate Glass __25}______ 10934 112% 112} 10744 Sept] 147% Feb 
Pittsburgh Screw & Bolt__*}_____- 10% 11% 160} 10% Sept} 19344 Mar 
Pittsburgh Steel Foundry-*|______ 8% 10 130 844 Sept] 30 Jan 
Plymouth Oil Co__.----- See 2034 20% 10 16% Feb] 29% Apr 
OO) eee 1 1% 1% 1% 1,000 14% Sept 243 Mar 
Se OR nc a ekace 17} 17% 50} 154% July} 19 Jan 
San Toy Mining Co__-_--- ae 2c 2c} 1,400 2c Jan 4c Jan 
Shamrock Oil & Gas-_--_-- * 4 4 4l6| 2,750 4 Sept 7% Jan 
Shamrock Oil & G pref $10_ 10 8 10 940 8 Sept} 15% Feb 
Standard Steel Spring --__.*/..___- 11 1l 50} 11 Sept}; 35 Jan 
United Engine & Foundry 5}..._-- 40% 41% 85} 4034 Sept] 6134 Mar 
Vanadium Alloy Steel_...*} 50 50 53 150}; 45 Jan| 56 Sept 
Victor Brewing Co-_-¢e---1}]--._-- 75ce 75c 100 75¢e Sept} 1.25 Feb 
Westinghouse Air Brake__*|_____- 29% 32% 652} 29% Sept} 5654 Feb 
Westinghouse El & Mfg_50}____-- 124% 125 12} 12454 Sept} 163% Jan 
Unlisted— 
Lone Star Gas 64% % pf 100 ee 1124 112% 10} 111 Apr] 113 Feb 
Pennroad Corp v t c__-.-*'____.- 3 3 37 3 Sept 5 Mar 














New York Stock Exchange 
St. Louis Stock Exchange 


MEMBERS 
Chicago Stock Exchange 


Telephone Central 3350 


ST. LOUIS MARKETS 
I. M. SIMON & CO. 


Business Established 1874 


Enquiries Invited on all 
Mid-Westernand Southern Securities 


315 North Fourth St., St. Louis, Mo. 


New York Curb (Associate) 
Chicago Board of Trade 








St. Louis Stock Exchange 



































PHILADELPHIA NEW YORK 
1513 Walnut Street 80 Broad Street Sept. 18 to Sept. 24, both inclusive, compiled from official sales lists 
yin k's R od R St Ji 1, 1937 
Last |Week’s Range| for ange Since Jan. 1, 
Philadelphia Stock Exchange Sale | of Prices | Week 

Sept. 18 to Sept. 24, both inclusive, compiled from official sales lists Stocks— Par) Price |Low High) Shares Low High 
Friday Sales Amer Inv common----.-- *| 22 22 22% 75) 20 July} 25 Aug 
Last |Week's Range| for Range Since Jan. 1, 1937 | Brown Shoe common-.-.-.-.*} 40 40 41% 290; 40 Sept; 49% Feb 
Sal- of Pric s Wek Bruce (E L) pref 344 %-100}_____-_ 49 49 7| 48 Sept; 49 #£Sept 
Stocks— Par| Price |Low High| Shares Low High Burkart Mfg common.-.--1} 3044} 304% 31% 327; 30 #£Sept] 37 Jan 
o WIONNOE cscccsencnss ES. 324 32% pi 31 is Feb sats yond 
American Stores... ----- *| 12%] 11% 13%| 1,141] 11% Sept] 26% Feb entury Electric Co_..100 73% 7% = 8 0 7 Sept A ug 
American Tel & Tel_-.100] 1565] 15654 162%] 1,755) 15654 Sept] 18744 Jan | Chic & Sou Air L pref_.-10 44 44 4% 100 4 Sept 9 Feb 
eee Sa 20% 21% 70| 20% Sept} 43 ##Mar | Coca-Cola Bottling com-_.1 0 30 30% 125} 30 Sept} 40 May 
Bell Tel Co of Pa pref. -100 117%} 115% 118% 239} 112 May| 127% Mar | Columbia Brew com-_---- ae 3 3% 310 3 Sept 6 Mar 
Budd (E G) Mfg Co-.--.-- 6% 6% 7% 537 6% Sept] 14% Jan | Dr Pepper common------ *| 2716] 27 28% 450} 25 Jan} 48 Feb 
Budd Wheel Co. ---.----- * 6% 6% 6% 173 6 Sept} 13 Feb | Emerson Electric pref__100/_.____ lily. 286 75| 100 May] 125 Mar 
Chrysler Corp-.-------- 5 been een 90% 98% 686} 903% Sept] 13454 May | Falstaff Brewing com_--1 854) Bs 9 49/0 8 Jan} 114% Mar 

Curtis Pub Co common. -*}------ 8% 8% 100 8 Sept} 20% Feb | Griesedieck-West Brew— 
Electric Storage Batt - - ido 29%| 29% 32% 384, 29% Sept] 44% Jan COR ons csccccae *| 2814] 29144 31% 470} 28% Sept} 40% Apr 
General Motors- -------10}------ 48% 51%] 1,883) 47% Sept} 7044 Feb | Ham-Brown Shoe com-_.-.* 2 2 2% 200 2 Sept 6 Feb 
Horn & Hard’t Pailin) com* caeanal 113 «133 40} 110 July} 113 Feb | Hussman-Ligoniercom_-.*| 17 17 17 50] 1644 Jan} 23 July 
Lehigh Coal & Nav------ 6 5% 6% 679| 5% Sept] 14% Aug Pref series 1936- ----- | AX 50 = 50 20} 50 Sept}; 57 July 
Lehigh Valley -.-.----- 50 9% 9% 10% 280 9% Sept] 24% Mar | HuttigS & Dcommon_-_5} 114] 11% 13 200} 11% Sept} 203% Feb 
Mitten Bk Sec Corp pref2s 2% 2 2% 731 2% Sept 54% Feb Po 100} 86 86 86 15} 75 June} 90 Apr 
Nat Power & Light--.---- 7% 7% 8% 700 7% Sept] 14% Jan | Hyde Park Brewcom_-_-10| 25 25 25 40| 1734 Feb] 26 Aug 
Pennroad Corp v t c.---- 1 3% 2% 3%] 8,689 2% Sept 5% Apr | Hydraulic Pr Brk com_100}-.---- 1% 1% 19 1 Sept 3% Jan 
Pennsylvania RR-_-..--- 50} 29 29 33 2,405} 29 Sept! 50% Mar eee | | Pe 5 5 19 5 Sept] 15% Feb 
Phila Elec of Pa $5 pref--*}------ 113 114% 111} 108% June| 117% Feb | Internat Shoecommon__-.*} 4134] 4134 42 93| 41344 Sept] 4944 Jan 
Phila Elec Pow pref..-.25} 31%] 31% 31% 512} 31% June} 35% Apr | Key Co common-_------- *| 104] 10% 10% 10} 10 #£Sept] 16 Feb 
Phila Rapid Transit... .50 3% +! 3% Le 3% Sept 7 Feb yar se Rar soe ea a. d S ebmcanel 16 16 40} 14 July} 21 Aug 
7% preferred... ....-50 5% 4% 6 9 4% Sept}; 13% Jan c risty Clay Pro 
Philadelphia Traction. --_50)--.--..- 8% 9 164 8% Sept] 16% Feb CD on ctaacone 15 14% 15 225; 14 #£=Sept} 22 Mar 
Reo Motor Car Co. ...--5)------ 4 4% 125 4 Sept 9% Feb | Laclede Steel com_-_-_-_-_- 30 21 21 22% 10} 21 Sept} 32% Mar 
Salt Dome Oil Corp... -- 1' 10%' 10% 11%! 3,246 8% Sept! 20 Jan McQuay-Norris common-*!____ _- 37 37 30' 37 Sept’ 58 Mar 
For tootnotes see page 2052 
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Private Leased Wires 





DEAN WITTER & CO. 


MUNICIPAL AND CORPORATION BONDS 


Members: New York Stock Exchange, San Francisco Stock Exchange, Chicago Board of Trade 
New York Curb Exchange (Asso), San Francisco Curb Exchange, Honolulu Stock Exchange 


San Francisco Seattle Tacoma Portland NewYork Honolulu Los Angeles 


Oakland Sacramento Stockton Fresno BeverlyHills Pgsadena Long Beach 


San Francisco Stock Exchange 





























Volume 145 
Friday Sales Friday Sales 
Last |Week’s Range| for Range Since Jan. 1 1937 Last |Week’s Range| for Range Since Jan. 1 1937 
Sale of Prices Week Sale of Prices Week 
Stocks (Concluded) Par Price \Low High| Shares Low High Stocks (Concluded) Par| Price |Low High| Shares Low Cigh 
Mo Port!’ d Cement com_25}_____- 14% 15 220| 1434 Sept; 26!¢ Mar | Southern Calif Gas pref__-| 3014] 2934 304%| 5,050) 2934 Sept} 30% Aug 
Midwest Pip & Sup com_--_ 934 9% 10 265 95% Sept]; 13 Aug | Southern Pacific Co_..100} 32%] 30 33% 1,805} 30 Sept 6% Mar 
Nat Candy common__-_-_-*/______ 7% «27% 100 7 June} 13% Mar | Spring Valley Water Co__* 7 rf 7 30 7 Sept Feb 
Ist preferred - - - - - - -- 100} 110 110 +110 15} 106 July} 119 Jan | Standard Oil Co of Calif._*| 37 3634 3834] 4,350) 37 Sept 49% Feb 
Nicholas Beazley Airpl— Super Mold Corp of Cal_10| 17 17 17 121; 15 Jan} 21% June 
a eee ee 50e 50¢ 200} 50c Sept 2 Mar 
Rice-Stix D G com_____- _ ae 84% 8% 220 84% Sept} 13% Mar | Telephone Inv Corp: -_-_-- *| 37 37 37 10} 37 #£zSept] 46 Feb 
Ist preferred _-_-...-- 100} 115%} 115% 115% 15} 114% July| 11744 Sept | Thomas-Allec Corp A__.* 1% 1% 2 320 1% Sept 5 Feb 
Tide Water Assoc Oil com* 16% 16% 17%] 2,037 16 June} 215% Feb 
St L Bank Bldg Eq com__*|_____- 4l4 4% 165 41g Sept 84% Feb $4 preferred ____._ 100; 91 91 93 40; 90 May 98 June 
St Louis Car common-_-__10}______ 10 10 150; 10 Sept) 16 Jan | Transamerica Corp-_-_-_-_-- * 13% 13% 14 9,509} 12 Sept 16% Aug 
S’western Bell Tel pfd__100) 119 119 a “te 188} 11744 June} 128 Mar | Union Oil Co of Calif__.25} 20% 2054 21%] 3,028} 2054 Sept 2844 Feb 
Sterling Alum common__-1 7% 73% 385 7% Sept}; 1134 Mar | Union Sugar Co com_ - 17 17 18 1,022} 17 Sept}; 24 Feb 
Stix, Baer & Fuller com_10 9 9 9 110 9 Sept] 1354 Jan | United Air Lines Trans. 11%} 11 11% 268; 11 Sept; 23% Jan 
Wagner Electric com__..15| 36 36 37% 590| 36 Sept} 4934 Feb | Universal Consol Oil__- “io 9% 944 12%] 2,608 944 Sept} 19 July 
Bonds— 
t United Railways 4s_1934|_____- 26 26 $2,000; 26 Sept}; 26% Jan | Victor Equip common--_-- 5% 54% 7%| 2,457 54% Sept 9% July 
+ 4s ctfs of deposit __ 24 24 24 3,000' 24 Sept 34% Jan 3. ee es 13% 125% 14% 783 1254 Sept 18% Sept 
Waialua Agricultural Co 20 394%| 39% 41% 150} 3914 Sept; 75 Jan 
parent 4% 4% 54! 3,562 4% Sept 7 July 
Western Pipe & Steel Co_10} 2414] 24144 27 969} 244 Sept} 4034 Mar 
Yel Checker Cab Co A__50} 40 40 41% 140} 40 Sept; 64 Jan 
Yosemite Portland Cement 33% 33% | =—33% 106 334 Sept 4% June 











(Hanover 2-9050) 


cisco Curb Exchange; Chicago Board o' 
Direct Private Wire 


STRASSBURGER & CO. 


133 Montgomery Street, San Francisco 
NEW YORK OFFICE: 25 BROAD STREET 
Members: New York Stock Exchange; San Francisco Stock Exchange; San Fran- 
f Trade ; New York Curb Exchange (Assoc.) 

Teletype S. F. 138 

















































































































Sept. 18 to Sept. 24, both inclusive, compiled from ofricial sales list. 
Friday Sales 
Last |Week'’s Range\| for Range Since Jan. 1, 1937 
Sale of Prices Week sco Fr 
Stocks— Par| Price |Low High| Shares Low High San Franci Cu b Exchange 
Sept. 18 to Sept. 24, both inclusive, compiled from official sales lists 
Anglo Cal Nat Bk ofS F.20) 21 21 22 805 0 Sept; 31% Feb 
Assoc Insur Fund Inc___10 3% 3% 4% 925 3 Sept 7% Mar Friday Sales 
Atlas Imp Diesel Eng.--5} 11 11 13 1,010 Sept; 25 Feb Last |Week's Range| for Range Since Jan, 1, 1937 
Bank of Calif N A__---- 80} 200 200 202 15 19088 Jan} 214 July Sale of Prices Week 
panop O8 Co... .....<<- 5 7 Yd 7%| 1,375 7 Sept; 10 Feb Stocks— Par| Price |Low High| Shares Low High 
Byron Jackson Co_..-_--- *| 2044] 20% 24 735| 204% Sept] 344% Mar 
Alaska-Treadwell -..--- + ea 1.25 1.30 135 45e Jan} 2.50 Feb 
Calamba Sugar com._-..20} 24%} 24% 24% 225) 24% Sept} 3214 Mar ] Alaska-United Gold__.-- 5 15¢ 15e 15c} 1,300 6c Jan 50¢ Feb 
Calaveras Cement com--_* 6% 6% 6% 175 6% Sept} 124% Mar | American Tel & Tel__--100) 15634] 15634 7 173} 156% Sept} 183% Jan 
Calif-Engels Mining - ---- 1 3, 3% 1g} 2,700 % Sept 1% Jan | Anaconda Copper. -----. oe 41% 1% 10} 4134 Sept} 63 Feb 
Calif Cotton Mills com_100} 21 21 21% 350}; 19 Sept} 4644 Mar] Angelo Amm Miars_-.-..-.- 45 40 45 545 Sept} 85 Aug 
Calif Packing Corp com._*| 26%4| 2634 30%%| 2,606) 2634 Sept} 4814 Feb | Anglo Natl Corp_...-.-.-. 18 18 19 351] 18 Sept} 27% Feb 
ND nn oc win mawen 50) 52 52 52% 90} 50 May] 53 Aug | Argonaut Mining__.._.-- 5] 4.65) 4.50 5.50 585} 4.00 Sept} 11.50 Jan 
Calif Water Serv pref_- 100 10144} 101% 102 80} 10014 May| 10614 Apr | Ark Nat Gas A__-....-.-- 5 5 5 50 5 Sept] 13 Feb 
Caterpillar Tractor------ 78%| 7834 83 100| 7834 Sept} 9914 Feb | Atlas Corpcom..._-_.--- 5} 13 12% 13% 209} 12% Sept} 18% Mar 
Corymer Corp.........- 5 77% 77% 77% 260} 77% Sept} 125 Mar 
Claude Neon Elec Prods-* Sle 8% 9 381 8144 Sept}; 1234 Feb | Bancamerica-Blair -...-- 1 7% 7% 8%] 2,598 7 Sept}; 13% Jan 
Cons Chem Indus A.---.- *, 41 40 41 610) 35 Jan} 46 Apr | Bendix Aviation.......-- er 15% 15% 100} 15% Sept; 24% Apr 
Creameries of Amer Inc_.* 5 5 54 640 5 Sept 6% May | Bolsa-Chica Oil A_..-.-- 10; 2.50} 2.50 3.00 80] 2.50 Sept 7% Jan 
Crown Zeller Corpcom...5| 15%] 15% 1734] 9,387] 151% Sept] 25 Apr | Bunker Hill & Sullivan..10}) 20%] 20 23 390} 20 Sept} 31 Aug 
PR oh onc ncnncne *| 87 87 91 470} 87 Sept) 10844 Apr | z ra BEE TEA Bn cocscee=|cchaen 14 15 125} 14 Sept; 25% Feb 
a Sa 2.00} 2.00 2.00 100} 2.00 Sept} 6.25 Feb 
Di Giorgio Fruit com..-.10 8 8 8 276 8 Sept} 174% Mar Cal-Ore Pw 6% pref’27100} 78 78 78 10} 78 Sept) 95% Mar 
$3 preferred - ._----- 100} 30 30 37 250} 30 Sept 9 Sept  Calif-Pacific Trading pref_-_ 4.50} 4.50 4.50 100} 4.50 Sept 8.00 Feb 
Emporium Capwell Corp.*} 16 16 18 1,116} 1534 Sept} 2434 Mar | z Cardinal Gold_..------ 1 20c 20c 25c¢ 4,600 20c Aug 82c Feb 
446% cum pref ww-_..50) 35%] 3544 37% 330} 354 Sept; 47% Mar | z Central Eureka.------- 1 1.25; 1.25 1.40] 1,200 40c Jan; 1.90 Mar 
Emsco Derrick & Equip..5| 11%} 11% 12 1,025; 11% Sept; 19% Mar Cities Service_....--.-..-- 2% 2% =%26| 2,581 2% Sept 5% Jane 
Fireman's Fund Insur...25} 80 80 8134 120; 79 Sept} 964% Jan Claude Neon Lights_-.-- 1 1% 1% 2% 301 70c Jan 3% Mar 
Food Mach Corp com_..10} 37%%| 37% 404% 675| 36 Sept} 5754 Mar Columbia River Packer.--| 4.50) 4.50 4.50 150} 3.00 Mar| 5.25 Mar 
Foster & Kleiser com_.2% 4 4 4 140 3% Sept 7 Mar | Consolidated Oil_.....---- 12 12 12% 300} 12 Sept] 17% Apr 
I CIEE. 2c cewenee 25} 18%] 18 18% 110} 175% Jan 22 #£=Mar | Curtiss-Wright Corp----- 1 4% 4% 4% 60 4% Sept 8% Mar 
Galland Mere Laundry..*} 33 33 33 10} 33 £Sept, 40 Mar | z Cypress Abbey-.-.------ _, pee 90c 90c 400 60c May; 1.00 Apr 
General Motors com...-10| 47 47 5054} 2,659] 47 Sept} 70% Feb 
General Paint Corpcom..*| 1134] 1134 13 565} 11 Sept}; 18% Jan | Dumbarton Bridge----- 10 75¢ 75ce 75¢ 200 Apr} 1.00 Jan 
... Sa *| 3234] 3234 3234 314] 3234 Sept} 4114 Mar | Electric Bond & Share _--5)_____- 13 13 10} .13 Sept] 28% Jan 
Gladding McBean & Co..*| 1234 1234 14 525} 10! Sept} 3144 Feb | Farolline Packer-- .------)....-- 6 6% 660 6 Sept 6% Sept 
Golden State Co Ltd-_---- * 5% 5% 6 2,492 5 Sept 83 Apr | Fibreboard Prod pref--100/_____. 106 106 10} 105 Apr} 106% Mar 
General Electric Co__--.-.-- 41 41 44 40] 41 Sept} 64% Feb 
Hale Bros Stores Inc_-.--.- * 14 14 16 675} 14 £Sept] 22 Feb | z — ee eee 20 20% 610} 18% Sept] 27 Aug 
Hancock Oil Co-..-..-..- %| 22 22 22 140} 21 May| 27% Aug \ eee eee 9% 9% 9% 100 9% Sept 9% Sept 
Hawaiian Pineapple- ---- 5} 32 32 33) 426; 30 Sept) 3644 Sept Great \ West El Chemcom.-} 67 67 70 240} 66% May! 79 July 
Hunt Bros A common---10 2 2 2 100 2 Sept 434 Feb a ee 21% 21% 20; 21 Sept} 23% Feb 
Hutch Sugar Plant----- 15} 18 18 1934 660} 18 Sept} 25 Mar | Hawaiian Sugar Co----- _,, wee 39 0s 411 27; 35 June] 48% Mar 
~—_onee Utd Bak A..* 13 13 14 620} 12 July} 16% Jan | 2 Holly Development--_--1 75¢e 75c 88c}] 2,350 70c Sept 76c Mar 
of} Se 2144 2146 26% 100} 2% July} 45g Jan | Honokaa Sugar Co.----20)_.....] 9% 10 130} 934 Sept} 17% Mar 
Leslie | Le reer io 384} 38% 39 682} 3634 Sept] 42 Feb 
Lockheed Aircraft------- 1 9% 9% 10%%| 3,606 9 Sept} 16% Feb | Idaho-Maryland Min-.--1} 5.00) 4.90 5%] 2,000) 3.60 Apr) 7% Jan 
Lyons-Magnus Inc B..-.-* 56 5% 5g 200 54 Sept 234 Jan | 2 International Cinema-_-1 80c 80c 90c] 2,275 75¢ Sept}; 1.85 Mar 
Magnavox Co Ltd-_---- 2% 1 1% 134] 2,935 1% Sept 5 Jan | International Tel & Tel--.-- 7% 7% 8% 150 7% Sept; 15% Feb 
Magnin & Co (I) com_.--*} 16 16 17 812} 16 Sept}; 2344 Mar | Italo Petroleum-_--.--.-- : 50c 50ce 6l1c} 3,804 42c Sept} 1.25 Mar 
6% preferred. _....-100] 10244] 10244 10244 10} 10214 Sept} 108 Jan Preferred. .....------- 3.25) 3.25 3.80) 3,399) 3.00 Sept] 7% Mar 
Marchant Cal Mach com_5| 21 20 22 2,796} 19%% Sept] 28 Feb | 2 Kinner Airplane & Mot. 20c} 20c 23c] 5,730) 10c June} 72¢ Feb 
Meier Frank Co______---- 93% 9% 10% 295 934 Sept] 13% May | Kleiber Motors_-.------ 10; 18 16 18 400| 12 Aug; 650 Apr 
Market St Ry pr pref..100; 13 13 13 30] 13 Sept} 3834 Jan | McBryde Sugar Co--..-- a 5% 5% 200 5% June} 10% Jan 
z Menasco Mfg Co-.-.-..-.- | eee 1.85 2.00 200, 1.85 Sept} 4.80 Jan 
Nat Automotive Fibres-.*] 20%] 20% 23 1,522} 20 Sept} 4454 Feb | MJ&M&M Consol.---1/ 33c) 32c¢  38c} 14,575) 30c Sept] 63c Feb 
eet a aaa * 9 8% 9% 830 814 Sept] 1314 Feb | Mountain City Copper_dc 6c 6c 8c} 3,125 6c Sept} 174%c Mar 
North Amer Inv com..100} 18 18 18 30, 18 Sept} 33 Mar 
6% preferred -...-.- 100} 60 60 66 20; 60 # £Sept} 96 Mar | Nash-Kelvinator..-.-.-.-- | 15% 15% 100} 15% Sept}; 28% Mar 
51¢% preferred - - --- 100} 12%] 12% 134] 2,255) 12 Sept] 167% Mar | Oahu Sugar Co--------- 20) .....- 36 = 336 125} 3434 Sept] 44 Jan 
Occidental Ins Co-_--.--- 10} 27 27 27 50} 27 Sept} 32 Jan | 2 Occidental Petroleum--_1 30c 30c 35c} 2,700 30c Sept 82c Feb 
Oliver United Filters B_-_-.* 8% 8% 9%] 1,155 844 Sept] 1214 May | Pacific Clay Products - -. -- 8 8 8 100 8 Sept; 18% Feb 
O'Connor Moffatt&CoAA*| 14 14 14 10} 1344 May| 17% Apr | 2 Pacific Coast Aggreg..10} 1.60) 1.60 2.15) 4,060} 1.60 Sept] 4.15 Jan 
Paauhau Sugar -------- 15} 12%] 12% 12% 60} 11 Sept} 18 Jan | Pacific Distillers.......-- 1.00} 1.00 1.20) 1,350 92c Sept} 1.80 May 
Pacific Amer Fisheries_..5| 1644] 164 16% 218} 1614 Sept] 2254 Jan | Pac Ptid Cement pref--100/.....- 50 58% 97; 46 July; 60 Feb 
Pacific Can Co_...-.---- + 8h} 8% 9 943} 84 Sept] 1814 Feb | Packard Motors..--------|.....- 7% 7% 200} 7 Sept} 12% Feb 
Pioneer Mill Co....--.. Re 20 20 100} 20 Sept; 37% Jan 
Pacific G & E com__.-_-- 25] 28 8 287%| 3,478} 2754 Sept] 38 Jan - 
6% ist preferred - -.-- 25] 28%| 28% 294%] 3,147] 28%, Mar) 3234 Jan | Radio Corp of Amer..._-- 9 9 10 612 7% June} 12% Jan 
514% preferred_..---25] 26%] 264% 26% 575} 2534 Mar| 291 Jan | Ryan Aeronautical_.-..--}-..-~- 1.75 1.75 100} 1.75 Sept; 2.50 May 
Pacific Light Corp com..-*| 3734] 37% 40 1,577| 3714 Sept] 5314 Jan | Schumacher Wall Board_.-} 3.05) 3.05 3.05 100} 3.00 Sept}; 9.50 Feb 
6% preferred __...---- *| 106 106 106% 130] 103144 May] 107 Jan Preferred. ........--.--|--..-- 18% 18% 10] 18 Jan} 27 Mar 
Pac Pub Ser (non-v) com.*/ 434| 434 5%] 1,647] 414 Sept] 834 Jan | Sherwood Swan__--_...-. 54} 5% 6% 455) 5% Sept; 10 May 
pO Tee 17%} 17% 17% 508] 174% Sept] 24 Jan | Silver King Coal_.....-. 5| 9% 9% 10% 105} 9% Sept] 16% Feb 
Pacific Tel & Tel com__100 13544] 132 13546 20] 131. Sept} 15214 Jan | So Calif Edison..-.--..- 25) 20%) 20% 22% 857| 20% Sept] 323% Jan 
Paraffine Cos common...*| 5734] 57% 5734 394) 5744 Sept} 87 Feb 6% preferred...-.-.. 25)....-- 27% 27% 300) 2654 June} 29% Jan 
Phillips Petroleum... --- *| 49 49 49 100; 49 Sept} 541 Feb 
Pig’n Whistle pref....--- * 3 3 3 50 2% Sept 54 Jan 
Ry Equip & Realty com__* 7 7 7 143 7 Sept} 183% Jan 
Rainier Pulp & Paper B--*| 60. | 60. 633! 2.6851 $2 Sept| so ane 
ie Pil & Pa ga] 82 Samy ae Schwabacher & C 
Republic a com. i Ps 308 a" 7 ts 5 Sept; 13% Feb Cc ww a a Cc e r oO a 
Republic Petrol pref_-.--- 0; 35 Sept} 50 Apr Memb Stock 
Rheem Mfg Co.-.-...... 13%| 135¢ 15%] 1,900| 1356 Sept| 1914 June nncappein tetrad eer 
Richfield Oil common. - -- - 64| 6% 6%! 5,336) 66 Sept] 1034 May 111 Broadway, New York 
WAHeOs. obs ve ncaccéy 1% 1% 2 700 15% Sept 34 May 
Roos a eae _eaeeu 1 a ee at = ior Sept] 33 Mar Cortlandt 7-4150 
referred ........-- 9A 9% Sept] 110 Jan 
Schles'ger&Sons(BF)com*] 2 | 2 2%| 2261 2 Sept| 734 Apr evade, ie 08 ewe aan oS tae: Senne ~~ S45 Anata a 
Preferred _ -- .-.---- 100} 5%} 536 644] 2,040] 534 Sept} 121g Apr ved — Dei Monte — Hollywood — Beverly Hills 
Shell Union Oilcommon..*| 21%] 21% 21% 290} 21% Sept] 3334 Feb — — 
Soundview Pulp Co-_----- 5) 3834] 384 4451 4,7731 381% Sept] 6944 July 


























For footnotes see page 2052. 
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2052 Financial Chronicle Sept. 25, 1937 
— Week's R — R St J 1 1937 
Last eek’s Range ‘or ange Since Jan, 
len | of Prices’ | Week “ Toronto Stock Exchange—Curb Section 

Stocks (Concluded) Par| Price |Low High) Shares Low High Sept. 18 to Sept. 24, both inclusive, compiled from official sales lists 
Standatd Brands Inc_._.--.|_----- 11 11 40| 10% Sept] 16% Jan Friday Sales 
Standard Oil Co (N J)_.--|_----- 57% 57% 15} 57% Sept) 75 Mar Last |Week's Range| for Range Since Jan 1 1937 
z Stearman-Hammond 1.25 1.00 1.00 1.25) 4,555 95c Sept; 2.70 Mar Sale of Prices Week 
Sterling Oil & Dev____--- 1 40¢c 40c 40c 400 30c Feb} 1.30 Feb Stocks— Par| Price |Low High| Shares Lew High 
JS eee 9 9 10% 150 9 Sept; 14% Aug _ 

z Texas Consol Oil___..-- -1) 1 .50| 1.50 1.80] 1,600} 1.20 Sept] 3.75 Feb | Bissell pref...-------- 100}....-- 50 50 5} 45 Jan} 70 July 

Title Guaranty pref_....:-|.----- 48 48 10} 48 Sept} sO Mar | Brett Trethewey--.-.-.-.-.- } 6c 6c 6c} 5,500) 3%e June 2le Feb 

United Corp of Del__.---- 3%] 35% 4% 250] 35% Sept} 8% Jan | Canada Bud-..----.- -- *| 7s) 7% 8% 480} 734 Sept; 104 Apr 

U 8 Petroleum__..-_.--- i} 1.35} 1.50 1.95} 3,250] 1.15 Sept] 2.90 Feb | Canada Malting----.-.- *| 33%] 33% 35% 551) 34 Jar} 3834 Feb 

U 8 Steel com____----- ? eat 89% 89% 200| 77% Jan| 126% Mar | Canada Vinegars_-..-.-- 4 ee 18% 18% 60} 17 July} 21 Feb 

Utah-Idaho Sugar__._____|_----- 2% 2% 200' 2.40 Sept} 3.00 Aug | Canadian Marconi......1] 1.55) 1.50 1.80) 5,960) 1.50 June 3% Jan 

Canadian Wirebound. --~ _* ee 22% 22% 250} 22% June; 25 Jan 

* No par value. cCashsale. aA. M. Castle & Co. split its common stock on & ny bn gga seeewow H $40 ‘ br P be +e P a pee onan 4 
Coast Copper. -...-----.-- 2. d P ‘ p Fe 

two-for-one basis on March 9, 1937. Cobalt Contact ......-- Rene le lc} 4,000/ le Aug| 3%c Jan 

b Ex-stock dividend. Consolidated Prem Saeed _, eee 18% 18% 20] 12% Feb} 22 June 

d Stock split up on a two-for-one basis. y nemee | men, wed ..- tio 9% a % 13%] 9,350 B 174 cee 19% May 

@ Stock dividend of 100% paid Sept. 1, 1936. ‘onso ravel pf100) - - - -- Oo 650 30) 47, pt} 60 Feb 

Cash sale—Not included in range for year. s Ex-dividend. y Ex rights Crown Dominion Oil... 2% 2% 2% 125 1% Jan 246 Sept 

eListed. tf In default. Daihousie Oil_.-...----- *| 50c] 50c 60c] 13,200| 50c Sept] 3.60 Feb 

¢ Company in bankruptcy, receivership or reorganisation. Dominion Bridge. ....-.- *| 32%] 31% 39 275) 31% Sept] 58% Apr 
Dom Found & Steel....- ee 32 35 161 29 May| 43 Aug 
Ps cnn doccasesese * 50c 50c 60c} 2,200 50c Sept}; 3.35 Feb 
Fraser voting trust...... *| 22%] 22% 28% 30} 22% Sept pit June 
Hamilton Bridge....---.- * 8 8 8% 175 8 Sept} 18 Apr 
so ea & Bozzc2.e|Biig| 21” 2535| 7.765| 21. Sept] sine Fed 
udson Bay : 4 +765 pt} 41% Feb 
Inter Metals A.-.-. * 10 9% 11% 385 9% Sept] 18% Jan 
Foreign Stocks, Bonds and Coupons inpretereds iog]--n-—- a5 &5"| 120] 85% Seni] 108” sta 
Die TOWING. «0c cBlecoces ’ pt Apr 
Inactive Exchanges SL cn aksbbiinma 1] 1%c]| 1%e 2c] 4,500] Ie July] 4%c Feb 
Mandy - ---- natin 20c 20c 2i1c} 4,000 20¢ Sept 69c Jan 
Mercury Mills pref... 100 24 24 24 10} 20 #$ Marj 40 Apr 
Montreal L H & P.....-.- *| 28%| 28% 29% 335} 28% Sept; 37% Jan 
WALTER E. BRAUNL Manat act Gae------s| 20°] 20% 32°] $a3] 35% Sepe| Sri Jan 
Det AWE. .nccncesone ) 1%c 1%e| 3,500) 1%e July 6c Jan 
52 William St., N. Y. Tel. HAnover 2-5422 
Oil Selections........... bd 4c 4c 4c] 6,500) 3%c Sept 12c Jan 
Pawnee-Kirkland......- a comet 1%c 1%c} 2, 1%e July Feb 
PE CHES. cnnncccerae 1} 2.60} 2.60 3.15) 29,675) 2.55 Sept; 6.65 Feb 
Sete ay Sap icone sisal 1 sees Ho 3c ye He a lle Feb 
genes CONG... 2... ccccclh Ke c d 24e pt l6c Feb 
F ian Unlisted Dollar Bonds Robb Montbray -------- 1| 2%c| 2c 334c| 32,200) 23 Sept| 12%c Jan 
orelg U Rogers Majestic. ...---.-- | LS 5 5% 255) 2% June 8% Jan 
Bia | Ask Bid , Ask Shawinigao W & P...... *| 24 24 25 200| 24 Sept; 34 Feb 
Avhalt 7s to-.....--- 1946] f18 _..||Hansa SS 6s stamped_1939} f71 ... | Stand Paving--.-.-.-.-- 7 33 2% 3% 860} 2% Sept) 9% Mar 
Antioquia 8%--...-- 1946 724 26 6s unstamped. ----- 1939 186 pe ante aeeeetoece 100 22 22 24 15 22 Sept 56 Jan 
Bank of Columbia 7% 1947 | £2234] 24 ||Housing & Real Imp 7s ‘46/ f16 | --- p & Shop... .-..-. --*|------ 1.50 1.50) | 100} 90¢ Mar; 3.50 Jan 
Bank of Columbia 7% 1948] £2214} 24 ||/Hungarian Cent Mut 7s '37| f28 ~__ | Temiskaming Mines. - - -- ) 25¢ 22c 30c) 25,117 20e¢ Jan 58c Mar 
Barranquilla 88"35-40-46-48| 724 | 26 ||Hungarian Ital Bk 73s '32) f28 | -.. | Thayers-----.--...---.—9|.-.-.. 234 234) 300) 1% Jan) 234 Sept 
Bavaria 6 4s to_____- 1945] f18 _.-||Hungarian Discount & Ex- United Fuel pref...--- 100; 41 41 43 235) 40 Sept; 6244 Jan 
Bavarian Palatinate Cons change Bank 7s._..1936] £28 _.. | Walkerville Brew. _.---.--. _, re 1.85 1.85 150 1% June 3% Jan 

Cities 7% to--..--- 1945] f14 ae Waterloo Mfg A--------- ee 1% 1% 195 1% Sept’ 5 Feb 
Bogota (Colombia) 6 34s '47} £16 | 19  ||Ilseder Steel 6s---.--- 1948) 19 ==5 * No par value 

DLA tte biechene 1945] f14 17 Jugoslavia 5s Funding 1956} 51 52% : 

Bolivia (Republic) 8s- Pee {7%| 75%||Jugoslavia 2d ser 5s...1956} 51 52% 

A sap eae 1958] f7 7% Coupons— 

ishimetpenscoswe 1969| {7 7% Nov 1932 to May 1935] /60 ee I nvesting Companies 

1940} f8| 10% Nov 1935 to Nov 1936] /42 eee 
Brandenburg Elec 6s__1953} £18 20 Koholyt 6 s-------- 1943} S17 21 Par, Btd Ask Par; Btad Ask 
Brazil funding 5%_1931-51| 7634) 7744,|Land M Bk Warsaw 8s '41 50 _.. | Administered Fund-...-- *| 14.36] 15.28]|Insuranshares Corp of Del 1% 2 
Brazil funding scrip-___-___- 189 __.||Leipzig O’land Pr 6s °46| 422 __. | Affiliated Fund Inc_..1\]| 6.47] 7.12/| Invest Co. of Amer com . 40 45 
Bremen (Germany) 7s 1935} f18 _...||Leipzig Trade Fair 7s 1953| J18 _.. | Amerex Holding Corp...*}] 21%] 22%¢||Investors Fund C-_------ 11.84] 12.57 

eters 3. ee 1940] f18 _.-||Luneberg Power Light & Amer Business Shares. 50c .89 .98}| Keystone Cust Fd Inc B- 3 26.27) 28.68 
— Hungarian Bank Water 7%...---.-- 948} f18 _.. | Amer & Continental Corp.| 10%} 11% |S ee 17.10] 18.74 
i 1962] £30 _ Amer Gen Equities Inc 25c 81 .90]| Serfes K-1............} 18.82] 20.54 
Brown Coal Ind Corp— Mannheim & Palat 78.1941] 18 _.. | Am Insurance Stock Corp*} 4%] 5%4j| Series K-2_.......---- 13.47| 14.74 
Ok kde thie sch ss 953} £20 ..-||Meridionale Elec 7s_..1957| 82 84 Assoc Stand Oil Shares..2}; 6% 7 i . | ap 19.70} 21.56 
Buenos Aires scrip- ------- {62 65 ||Munich 7s to_------.- 1945} 18 ... Bankers Nat Invest Corp*| 3% 3% ee 7.88] 8.74 
Burmeister & Wain 6s_ 1940) f110 .--||Munic Bk Hessen 7s to '45] /18 .-. , Basic Industry Shares..10} 4.04] --..||Major Shares Corp- --- - - — 261 2. 
d Municipal Gas & Elec Corp Bostoo Fund Ine_..-.-.-..-.- 18.61} 19.90};Maryland Fund Inc__.10c} 7.32} 8.02 
Caldas (Colombia) 7 }4s '46] f11 12 Recklinghausen 7s..1947| J18 --. | British Type Invest A---1 .28 .48||Mass Investors Trust....1] 22.87) 24.05 
Cali (Colombia) 7s...1947} 13 15 ; | Broad St Invest Co en.-8 26.99] 28.57||Mutual Invest Fund__.-10} 12.85} 14.04 
Callao (Peru) 7 4s_...1944] s10 12 Nassau Landbank 6 \s 38} /18 --. Bullock Fund Ltd-.-.--.-..- 15%| 17%||Nation Wide Securities._.}| 3.88) 3.98 
Cauca Valley 7 4s._--1946] f1l 12 Natl Bank Panama 64% Canadian Inv Fund iia} 3.80} 4.20 Voting trust certificates _ 1.53] 1.68 
Ceara (Brazil) 8s-_-_--_ 1947} f9 11 (A & B)------ 1946-1947] 89 --- Central Nat Corp. --..-- Nationa! Investors Corp.-| 6.02] 6.27 
Central German Power (OR Bie cen<s 1948-1949] /88 ese | see Inv Banking (below) New England Fund----- 1} 14.81) 15.92 ty 

Magdeburg 6s_---- 1934] f25 _..||Nat Central Savings Bk of | Century Shares Trust...*| 22.25] 23.92||N Y Bank Trust Shares_-_1 ae 
Chile Govt 6s assented__..| 16 18 Hungary 7 4s------ 1962] /28 _.. Commonwealth Invest...1}] 4.10} 4.39]|N Y Stocks Inc— 

78 assented._......._.- f16 18 || National ieungesinn ‘ Ind Consol Funds Corp cl A-1 7 9 Agriculture... ........ 11.25] 12.15 
Chilean Nitrate 5s_...1968] {67 70 oT | eee 8 --- Continental Shares pf.100) 12 13 Bank stock.....-.--.---- 9.25] 10.00 
City Savings Bank North German Lloyd as 47| S97) -- Corporate Trust Shares..1} 2.52} ----|| Butiding supplies-.....{| 8.47] 9.16 

Budapest 7s.---.-- 1953] f28  - oer 53 55 ee ea ee - ie Electrical equipment_..} 8.95] 9.68 
Colombia scrip issue of '33] f92 .--||Oberpfals ie 79% 221046 s18 ‘mspie Accumulative series...1} 2.38 ---- Insurance stock. - ------ 9.42 10.18 

Issue of 1934 4% _..1946| f62 | 64 eae Free State 7%. Series AA mod--._..--- fi) =f UU Ae 9.68 10.46 
Cordoba 7s stamped_-_1937| £70 ee Pe ee Seer f18 — Series ACC mod_---.- fe S07) cccck - MGs oa cascade usens 10.87, 11.74 
Costa Rica funding 5% '51| f26 | 29 pamaien City 64s.--- 1053 f40 | 45 Crum & Forster com..--10} 25 27 aa 9.95} 10.75 
Costa Rica Pac Ry 7 }s '49] f29 31 Panama 5% scrip.-.-.----- 38 45 8% preferred. -._...- 100} 117 seen ceeese equipments.._| 8.60; 9.30 

| Re Fae 1949] 28 | 31 ||Porto Alegre 7%-~---- 1968] J19 | 21 Crum & Forster Insurance} | __ ||_ Steel_..._..-----.---- 10.54] 11.39 
Cundinamarca 6 4s-_. 1959] £1034] 11}4||Protestant Church (Ger- Common B shares..-.10} 30 33 No ‘Amer Bond Trust ctfs_ hiscis 
Dortmund Mun Util 6s '48] f19 aiid ee 1946| 417 pr 7% preferred. .....- 100} 111 .---|}No Amer Tr Shares 1953_*}| 2.33] -._- 
Duesseldorf 7s to-__--_ 1945] f15 _.-||Prov Bk Westphalia 6s '33| J23 --- | Cumulative Trust Shares.*| 5.15) ----|| Series 1955......----- i | ee 
Duisburg 7% to---.-- 1945). f18 ..-||Prov Bk Westphalia 6s '36| J26 ... | Deposited Bank Shsser Alj 1.87] ----|| Series 1956......--.--- y S08) 4. 
East Prussian Pow 68.1953] f18 onde Mnscetcusspenesea 1941} f18 _... | Deposited Insur Shs A-..1] 2.96| ----|| Series 1958.....-.---- 1) 3.00) <<... 
Electric Pr (Germ) 6 \s '50| S18 waar Deposited Insur Shs ser Bl} 2.75} ----||/Northern Securities...100) 65 72 

rae 1953] f18 .--||Rhine Westph Elec 7% a 426 --. | Diversified Trustee Shares Pacific Southern Inv pref.* *| 30 32 
European Mortgage & In- _ Hee pore: 718 wre SS aT | 00) O34) ..-- St Pc tgncdesccoess 12 13 

vestment 7 }4s_..-_ 1966| £34 ..-||Rio de Janeiro 6% 27-1088 f19 | 21 ee 3.50} 4.05) ----|] Class B...-......--.- 2%) 2% 

7348 income-_--.-.-- 1966| f28 ..-|]Rom Cath Church 6 s '46] /17 soe C—O er. 1} 6.10} 6.50}|/Plymouth Fund Inc A. ide .57 .68 

a ae 1967] £35 ...||R C Church Welfare 7s '46] 15 .-. | Dividend Shares_._...25¢] 1.48] 1.63}/Quarterly Inc Shares_-..- 14.11] 15.47 

7s income_....._.- 1967) £30 _.-||/Royal Dutch 4s_.___- 1945) 159 {161 Eaton & Howard Manage-} Representative Trust Shs_} 10.85) 11.35 
Frankfurt 7s to....-- 1945] f18 ..-||Saarbruecken M Bk 6s '47} /18 —_ ment Fund series A-1_..| 20.18] 21.90}| Republic Invest Fund -25c 75 85 
French Nat Mail SS 6s 52} 100 |105 ||Saivador 7%----.--- 1957| 134 _.. | Equit Inv Corp (Mass) ..5| 30.22) 32.49]|Royalties Management--1 lg % 

73 = “nd dep habeas 1957] J32 Equity Corp conv pref...1| 31%] 3434|/Selected Amer Shares.2}4/} 11.00] 11.99 

Gelsenkirchen Min 68_1934| f89 _ ll RR f12%| 13% | Fidelity Fund Inc__-..-- *| 21.67] 23.33||Selected Income Shares.| 4.54) -__. 
Civdadassncdeansess 937| 65 ee fe at ere 1948] £55 dante d Inc— Sovereign Invest Inc com- 83 91 
ek eheanhiteee we 940} s60 .--|| 88 ctfs of dep.__...1948] /50 pa Bank stock series...10c} 2.84| 3.19|/Spencer Trask Fund.-...*| 16.78) 17.06 
German Atl Cable Ze. 1908 f2i ...||/Santa Catharina (Brest Insurance stock seriesl10c} 3.31| 3.75||/Standard Am Trust Shares} 3.60) 3.80 
German Building & Land-'  j| } #£4|||. 8%--------------- S25 27 Fixed Trust Shares A._..10}) 10.47) -.-.||/Standard Utilities Inc.50c -59 64 

bank 64% %-------- 1948, f18 _--,|Santa Ss 7s stamped. po f83 | 86 | _ B..-..............-- 10} 8.57] ---.||State Street Invest Corp.*' 94 98 
German Conversion Office) | || Serip--..........----- 185 _.. | Foundation Trust ShsA_1' 4.10} 4.40|SuperCorpofAmTrShsA 3.47| ---.. 

Funding 36-.-..-.-.-.- 1946] f31 32 Santander (Colom) 78.1948} 10 | 11 Fundamental InvestInc..2 18.55] 19.69} AA....---..--------- en 

Int etfs of dep Jan 1'38| 90 | 95 ||Sao Paulo (Brazil) 6s_.1943] J19 | 21 Fundamental Tr Shares A., 5.22) 5.88] B-.--.---------------- ae 
German defaulted coupons: — Pub Works Te--1945 f18 wat |b. Bacucbuctcaseccane ea ee | a eee eee 

July to Dec 1933... _.- 158 ocall Bekshondanscuadel 1951] 417 oan SR eee [a 

Jan to June 1934_..-.-. To | 2_||saxon State Mige 6a..1947| 20 | --- | General Capital Corp... ek € | emo egeenpaaen 6.46] ____ 1H} 

July to Dec 1934..._..- 36 ..-||Siem & Halske deb 68.2930) 360 |395 General Investors Trust.*| 5.49] 5.97]|Supervised Shares- ------ 11.07] 12.03 

Jan to June 1935_.-.-.- «-| £34 -.-||/State Mtge Bk a Group Securities— Trustee Stand Invest Shs. 

July to Dec 1935_._._.- 33 cual /iadienehaescaaes 56) 54 1.54] 1.67]| Series C...........-.. 2.58 

Jan to June 1936_..._.- S32 ae 2d series 56.......- 1308 54 1.11} 1.21 it Mitnhenssqnedna 2.53 

July to Dec 1936_.....- f30%| --- Coupons— 1.52] 1.65 Trustee Stand Oil Shs A.1} 6.87 

Jan to June 1937_...__- £26 29 Oct 1932 to April 1935] /60 1.32] 1.44] Series B...........-. 6.35 

July to Sept 1937 -....- f20 23 Oct 1935 to Oct 1936..} £42 82 90 ‘oe! Bank Shs B .74 
German scrip..-..-....... s6%| 7 Stettin Pub Util 7s...1946} f18 1.03} 1.13 ustry Shares} 1.15 
German Dawes coupons: Stinnes 7s unstamped_1936] £59 1.08} 1.18]/U Ms El Lt . or A..| 13% 

Dec 1934 stamped- ----- 9 poe Certificates 4s...1936] 47 ct ay ae eee 2.10 

Apr 15 '35 to Aprj15 '37.| /18 eosll oe ped...... 1946] /53 1.21] 1.32 Voting trust ctfs_..---- .83 

$ Certificates 4s...1946] /41 .88 .97|]Un N Y Bank Trust C-3_* 2% 
rt ---||/Toho Electric7s- ~~... 1955; 73 1.51] 1.64)}Un N Y Tr Shs ser F....* 1% 
f14%| ---|/Tolima 7s..--..----- 947} f10 .94] 1.03]|/Wellington Fund..-.--.. 1} 15.08} 
107%|  .-.||/Union of Soviet Soc Repub a 4||Investm’t Banking Corps 

7% gold ruble...-.. 1943] $86.53 $7 Preferred 24 26 ||Bancamerica-Blair Corp.1} 7% 
109 34/110 34}/ Unterelbe Electric 6s. .1953) f18 ow Huron Holding sasetood .30 .80}|Central Nat Corp cl A..*}| 38 
fol 53 Vesten Elec Ry 7s....1947] f18 --- | Institutional Securities Ltd IGGD Bnecacssen cusce® 4 
Wurtemberg 7s to....1945) f18 one Bank Group shares. - ..- $e 37| 1.49]| First Boston Corp-..--.- 10} 18% 
fis smi urance Group Shares.| 1.40] 1.51//Schoelkopf, Hutton & 
98 uae Incorporated Investors..*! 19.54 21.04|! Pomeroy Inc com...10c| 2 
* No par value. ¢ Ex-coupon. z Ex-dividend. y Ex-Stock dividend. 
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Provincial and Municipal Issues Montreal Stock Exchange 
Province of Alberta— Bia Ast |/Province of Ontario— Bid | Ast Friday Sales 
— epapleedt Jan 11948) f57 | 58%!) 56........ Oct i 1942] 110%'111% Last |Week's Range| for | Range Since Jan. 1 1937 
4kss_____- Oct 11956] 756 | 57%|| 68..---..- Sept 15 1943] 116% 117% Sale | of Prices | Week 
Prov of British Columbia—  pieieaeer: May 1 1959) 118% 119% Stocks (Concluded) Par| Price |Low  Htgh| Shares Low High 
eee July 12 1949] 100 |100%|| 48...----- June 1 1962) 106% |107% 
leapt Oct 11953] 96%] 97 (pa Jan 151965) 113  |114% | Industrial Acceptance.....| 91| 2934 33 305| 31% Sept] 38% Jan 
Province of Manitoba— Province of Quebec— Intercolonial Coal----.- ae 41 41 25| 374% June} 46 June 
ple Aug 11941] 92 | 94%/| 4i48___.-- Mar 21950] 110 |111 Intl Nickel of Canada_...*| 49%{| 49% 55 | 12,842] 61% Sept| 73% Mar | 
i eieentiia June 15 1954] 90 | 92 Oia dad Feb 1 1958] 10634|10734 | Internat- Pet Co Ltd__--- *| 30%| 30% 32%| 2,257| 30% Sept] 395% Mar 
cect Dec 21959] 92 | 93%|| 4%s.___-- May 11961] 110 {111 International Power... -- Ora 5 5%| 225] 4% June] 12% Jan 
Prov of New Brunswick— Prov of Saskatchewan— Lake of the Woods....100} 19 19 22% 355) 19% Sept) 43% Jan 
gait Apr 15 1960] 105 |106 Se__.__...June 15 1943} 78 | 81 Lake Sulphite............ 16 16 19 405| 16 Sept] 27 aug 
pe Apr 151961] 103 |10434|| 5i%s.___-- Nov 15 1946] 75 | 78 Lang & Sons (John A)...*|_____- 15 15 50| 15 Sept] 22 Mar 
Province of Nova Scotia— Gis nod Oct 11951] 7434! 7634 | Massey-Harris.__._ +! 6%| 6% 7%] 2,205) 65% Sept] 163% Mar 
Sceneest Sept 15 1952) 108 |109 McCoil-Frontenac Oll...-*| 17%| 12% 12%| 9.150) 8% Apr| 15 Mar 
anata Mar 1 1960! 114341116 Montreal Cottons _ ..-- 100 ane is fg 3 3 i Mer 
Mtl L H & P Consol... .*| 28 28 30 5,871] 28 Sept] 36% Jan 
Railway Bonds Mont Loan & Mortgage_25|------ 30% 30% 30] 29 Jen| 31 Feb 
aw Bid) Ask | Montreal Telegraph. ..-40| 5814] 5814 5834 25 58 Mar 185 Feb 
Canadian Pacific Ry— Canadian Pacific Ry— Montreal Tramways...100| 90 | 90 ay 
4s perpetual debentures_| 9134| 92%|| 4}48...--- Sept 1 1946] 10334}104 | National Breweries... o776) 3736 Sete, free eee os _ = 
6s_.......Sept 15 1942/7106 |106%|] 5e_...-..- Dec 1 1954) 10634 106% | ot — ea 33s = +h Pee * aoe 570 > 
44s_..... Dee 15 1944} 10034/102 4}48...... July 1 1960} 100 |10135 Niaga wo 2 31 «38 “6081 31 Sept Ba wep 
6s_.....__July 11944' 112 (112% sear new.......- 
oranda Mines Ltd__-- 48%| 48  5334| 6,569] 48 Sept] 83 Feb 
Ottawa LH & Power_--100 ai 89 89 5| 95 Feb} 99 Jan 
Dominion Government Guaranteed Bonds | pen iGanadanv el is | 3s) fy dl usoel fe pox S3f am 
Bid | Ask Bid | Ask | Price Bros & Co Ltd____- 22%] 22 303] 11,399] 22 Sept] 48% Apr 
Canadian National Ry— Canadian Northern Ry— Price Bros & Co — ay 58%] 58% 62 385} 58% Sept; 79 Mar 
illic Sept 11951) 1125%|113 6}48.....- July 1 1946]. 12234|123% | Quebec Power.....---.. *| 17 17. 17%| 395) 17 June} 25% Jan 
4%e_.._-- June 15 1955] 1155|116 Regent Knitting. ....-_- s| 9 8 10 550| 8 Apr} 11 June 
PO or Feb 1 1956] 113 |11334||Grand Trunk Pacific Ry— PRGRNTOG... nncwcccvc. 25) 24 24 24 50} 19 Jan} 25 Aug 
a July 1 1957] 11234/112%]] 4a..--..-- Jan 11962] 106 |1073%4 | Rolland Paper pref_..-100| 105 | 105 105 55] 104 Jan| 106% Mar 
ett ate July 11969] 11534'115%/| 38...----- Jan 11962| 94%| 9534 | Saguenay Power pref--100| 100 | 100 102% 20| 99% Jan| 103% Apr 
Nba Oct 1 1969) 117% 118 St Lawrence Corp..._--. *| 5%| 5% 99%| 11,810] 5% Sept] 15 Apr 
Se_.....--Feb 1 1970' 117% 118 A preferred.........- 60| 17%] 17 24 8.035] 17 Sept] 39% Apr 
Stiterean Felco] te | $3 fa | aactl Gr ‘Sil 8 te 
wrence Paper ’ 
Montreal Stock Exchange Shawinigan W & Pow.-..*| 23, | 23, 24%/ 2.674) 22 Sept] 33/4 Feb 
Sept. 18 to Sept. 24, both inclusive, compiled from official sales lists | simon (H) & —@ 1l ll 11 120} 13 Sent 16 Jan 
Friday Sales Soorean Crate Poe ol ia| is '13%| an] 11% Genel isig Bee ! 
Week's Range| n Jan. utherp Power... ® Dp 
Sale | ag Prices | Week \rnneene “a8 | 1887 | steel Co of Canada... 68%] 63% 76° | | S02| 68% Sept] 9644 Mar 
Stocks— Par| Price |Low § High| Shares Low High See ee Seno 7 2 oe es oom an 
Ww ee Wabasso Cotton... .*/------ 21 21 80} 21 May; 35 June 
Aoi pant hee 80 82 151 75 Marl 93 Jan | Windsor Hotel Sal” “téal” "6 9 9 30} 11 July} 23 “Jan 
Agnew Surpass hoe canal 10% 11 180} 8% Jan} 12 Jan, Winnipeg Electric A-...*| 3 3 4 2,330) 3 ime 1034 Jao 
Alberta Pacific Grain A_.*|__-__- 24 2% 25} 2 Sept] 7 Jan 2 oe eececcccences- 3M) 3h % 666 PR pt} 10 Jan 
Preferred. ....------ ido 10 10 =10 90] 10 Sept] 424% Jan Preferred _........- 100}------ 2 20 10} 24 Aug Jan 
Associated Breweries... *| 13 — a 490} 11 Jan Mar | Woods Mfg pref. --..-- 100} ------ 60 60 65} 55 Sept) 82% Jan 
Ne neta RIS 110 | 110 110% 15] 11034 Apr] 110} Apr 
Bathurst Pow & Paper A.*| 12%] 1234 15%] 5,310] 1234 Sept] 23% Apr | Banke— -~ = at ie ek a 
Bawif Northern Grain. *| 1.50} 1.50 1.50 455} 1.50 Sept] 5.75 Jan ) ne amet? "3537 ose ‘ 13] 150 = 181 me 
Bell Telephone......- 100|_..__. 1 1 299| 157. May! 170 Feb | CSnadienne.....-.... : 4 ; % = onlin tn eal ous 
Brasilian Tr Lt & Power_.*| 2034) 19% 225 | 25,834] 18% Jan Mar | Commerce........--- 100 ore pha are 03 ae coat a = 
Britiah Col Power Corp A. *| 34 33% 34% 365| 33% Sept] 39% Jan cone aa ----------- 10u) 200 14 =. 407 ore .~ 14 aes 
i elie og ire , Se 60| 6% Sept] 11344 Jan ova Scotia... --------100)-.----| 3 3 45 : F nar me 
me oN ‘Silk Mills.......- * 5 5% 605 5 July} 11 Jan | Royal ----- ‘ -- 100! 178 178 187 876' 178 pt 
Building Products A...-.*| 52 5255 30| 56% Jan| 73 Mar 
Canada Cement. -....-.-. 10%} 10 17 3,888} 10 Sept} 22% Apr 
Canada Cement pret ..100 103 101 3 10334 778 100 Sept 11 Feb 
Forgings cl A......-. s pt 0% Jan 
Can Iron Foundries prefi00}- - - - - - 70 =—70 50| 6634 Jan} 70 Sept H A N S$ O N B RO § Canadian Government 
Canada North Pow Corp.*} 20 20 20 355; 20 May| 29% Jan 
Canada Steaunship (new).*| 4 | 4 4%] 2,269) 2 July) 6% Apr: INCORPORATED Municipal 
Preferred. ......... 100} 123%} 12 14%] 2,262) 93% July| 1814 Apr | a 
Samii Sore Feaadey-|ioic| 18 Ess] ans] TB Sob] SI HS | ona ee Pets Uy snd 
ar ‘oun d t 
Canadian Car & Foundry— . 2 tS aa = so ct 255 St. James St., Montreal Industrial Bonds 
Preferred 0 pt 
20 «22 390| 20 Sept] 31 Mar 56 Sparks St, Ottawa 330 Bay St., Toronto 
116 116 80| 116 Sept] 126 Mar 
Canadian C jo] 10 | 10 10 55] 10 sept| 30 Yan Montreal Curb Market 
anadian Converters .. Pp an 
Canadian Cottons _._-- 100} 89 89 89 30) 75 Feb} 93 Aug ont ur ar 
Cndn Foreign Invest __--- *| 20 20 21 160| 20 Sept] 33 Feb | Sept. 18 to Sept. 24, both inclusive, compiled from official sales lists 
Pag ge ern 105 105 5 ” Aug} 105 Aug Friday Sales 
Hydro-Flect pref. 10u| 83 80 83% 640; 7 Apr} 94 Aug ° 
canadian Indust Atchol *| 534] 514 5M! 4,435 - Apr] 8% Jan = hee ee ee en ee he 
Ind AlcoholelB*| 4%) 4% 4%] 1, pt} 7% Jan ‘ Priee “pa 
pene ifle Ry oa 25 "9K 10K 10% 8,336 Pes Sone tH a — = moe Mat Saat — 
acific Ry... ; pt 4% Mar 
Cockshutt Plow. ....---. 103s] 10° 114} 1.575] 10 Sept! 234g Mar Anges ew & Peper Con tt a fe 30 ft Re eS ae 
Crown Cork & Seal Co...* 19% 19% 19% 515 18 Jan Jan Acadia Sugar Refg Co £1 allt ie 3 3 50 3 Sept 6% Feb 
Distili Corp Seagrams._-_- 16%| 16% 17% 380] 1635 Sept} 29 Mar | ee eetd sve lobe Le Me 40| 91 Sept] 185 Mar 
Dominion Bridge. - -...-- *| 314) 31 3874) 2,207) 31 Sept; 58}4 Mar | 4 snestos Corp Ltd..---.- “l“sii{| 3ix¢ 67 | 5,303 6035 Bept| 92 July 
Dominion Coal pre ....- 25] 18 18 19 345] 18 Sept] 23% Mar! Bechnurst Pr& PapclasB*| 6 6 7 "7541 6 Sept] 12% Apr 
Dominion Glass _.__-_- edna lll 111 85] 110 Jan] 118 Mar! Beaunarnols Power Corp *| 5%| 5% 6%| 3,246] 5% Sept ob; ‘a. 
Dem Tar & Chemical....*] 635] 634 94] 2,055] 6% Sept] 18} ADT | pCevers & Distili of Van_.*|. 20. 7 7 70 A Rae Se 
1 6 July} 91 AUg | Brit Amer Oll Co Ltd..--*} 193| 19% 21%] 2,837] 20 Sept] 2634 Mar 
4 Jan} 85% July | BG Packers Ltd._....*| 11 | 11 12%| 781| 11 Sept) 22 Mar 
4 Sept} 20 ADT | Canada Bud Breweries...*| 7%| 73% 7%| 100| 9 apr| 10 Jan 
4 Sept J80 | Gan & Dom Sugar Co....*| 70 | 70 70 10} 60 Apr| 823% Aug 
pe ea Mar | Canada Malting Co Lid-.*| 34 | 34 35 90| 33 Sept] 39 Apr 
Sept 31 hor Can Nor P 7% cum pret 100 al 110 110% it 109 Jan 112 Feb 
Jan) 18 Mar Soonen Vaaeee bia. *| 20 — 20 25 198 — 20 Jan 
Jan} 15% Feb | Canadian Brewerles....*| 1.80] 1.80.2 1,030| 2 Sept} 4 Jan 
cu Sore “eee - a2. .-*|---.--| 18 18%] '256] 14% Jan| 23% Aug 
Marl ibs 4DE | Cndn Gen Investments.--*| 8%] 8% 8% 10| 93 Sept] 11% Feb 
y Cndn Int] Inv Trust Ltd..*| 2 2 110} 1.75 Sept] 5.00 Jan 
_ oa Apr | Canadian Lt & Pow Co. ido abe 16 16 5| 15% Sept] 21 Jan 
Apr| 106 July Cndn Marconi Co. ....-..1 1.55 1.55 1.70 725 1.50 July 3% Jan 
Cndn Pow & Pap Inv..--* 1.50} 1.50 1.51] ....-- 2.75 Aug] 7.75 Jan 















































“Jas Hey Mar Can Vickers Ltd .......- 5 wa 400! 5 Sept' 16 Jan 
Feb! 734 Jan * No par vaiue — 
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fo - DUNCANSON, WHITE & CO 
amet Week's Range| for | Range Since Jan. 1, 1937 3 ” 
Sa of Prices Week 
Stocks (Conclude.) Par| Price |Low  Htgh\ Shares Low High STOCK BROKERS 
CndnVickers7% cm pf 100} 20 20 22 525| 20 Sept] 65 Jan , Members Toronto Stock Exchange 
City Gas & Elec Corp....*/____-- 70ce 1.00 200 70c May|} 2.50 Mar | Canadian Commodity Exchange, Inc. 
Claude Neon Gen Adv-..-*|_____- 20ce 25c] 1,050 20c Sept 80c Jan | New York Curb (Associate) 
Commercial Alcohols Ltd-*} 1.50) 1.50 2.00) 2,435| 1.50 Sept 4 Jan 
Consolidated Paper Ltd..*| 9%{| 9g 13%] 391445] 9% Sept] 24% Apr 15 King Street West, Toronto. WA. 3401-8 
Dominion Stores Ltd... .* 6% 6% «6% 40 65% Sept] 125 Apr 
rae ae gad A...-- . Sx 7% 11%] 6,900) 7% aoe 19% Apr 
A per B.........-.-- 34 10 1 7 pt}; 19 Apr 
Ea Kootenay P 7% cmptiog|___-“* bu ei] 8] 6 Sept] 33 Jan Toronto Stock Exchange 
Eastern Dairies? %cmpti00}______ 6% 6% 100 63% Sept} 30 Jan 
Fairchild Aircraft Ltd_-._.5 5 5 6\%| 1,050 5 Sept} 13 Jan Friday Sales 
Ford Motor Co of Can A_.*/______ 19% 21 762| 19% Sept] 29% Feb Last |Week's Range| for | Range Since Jan. 1 1937 
Foreign Power Sec Corp.-*} 1.00) 190 1.00 250! 1.00 Apr} 2.50 Feb Sale of Prices Week 
Fraser Cos Ltd _. ymonoeee *| 21%] 21% 29 1,113} 21% Sept} 50 Apr Stocks (Continued) Par| Price |Low High| Shares Low Htgh 
Voting trust ctfs_-.-_- 22 22 Sept] 50 Apr 
Freiman Ltd 6% cum ptioo Pardee +4 84 rt oe 40% Sept 49 Jan Ajax Oil & Gas....-.----- 1 27¢ 27¢ 27c| 1,525} 2234c Sept 57c Jan 
Gateneau Power---.---.-- 9% 9 9% 804 9 Sept] 14 Aug | Alberta Pacific Grain---.*/.-...- 2% 2% 100} 2 Sept; 6% Jan 
Preferred --..-..----.-- 70 69% 71 470| 69% Sept] 75% Aug Preferred ....-.----- 100} 10 10 10% 305} 10 Sept) 43%¢ Jan 
ee ee of100 wens 87 89 58] 76 Jan| 110 Mar | A. P. Consol Oils.......- | 30c 32c] 6,600 26c Sept 95¢ Feb 
Intl Paints (Can) A__----*|____.- 34% 3% 900| 3% Sept] 11 Jan | Aidermac Copper - - - - - *| 65c] 65ce 8lc} 41,791 65¢ Sept; 1.89 Feb 
Int] Paints 5% cum pref 20 ceed is «(ta 20} 18 Apr| 20 Apr | Alexandria Gold - ~~ -~---- 1 1% 1% 2 11,500 1% Aug 4% Jan 
Internati Utilities Corp B.1 sas] Pah Tin 905| 1.00 Sept} 3% Feb | Amm Gold Mines--..--- 1; 19 18 20 6,300 l4c Sept 26c Sept 
Lake St John P & P_._-_-.-- 40 40 50 285| 40 Sept] 87 Aug | Anglo-Can Hold Dev----*| 4.30) 4.25 4.90 944] 1.10 Sept; 1.50 Sept 
MacLaren Pow & Paper__*| 17 161% 23 1,105} 17 Sept} 3714 Jan | Anglo-Huronian_...-...-- 3 ee 110 125 1,520] 4.25 Sept; 8.75 Feb 
Massey-Harr 5% cu pf 100) 40%! 401% 44 445| 4044 Sept] 7334 Mar | Argosy Gold Mines...-.-1) 32c) 30c 37c] 6,221 30c Sept; 1.42 Fep 
McColl-F Oil 6% cm pf 100} ______ 90% 92% 31| 8944 June! 100% Mar | Arntfie'd Gold-------.--- oe 29¢ 29¢e] 1,700) 25¢ Sept; 1.16 Feb 
Melchers Distillers Ltd...*| _____ 2 2 7| 1.50 June} 9.00 Feb | Ashley Gold...-- aint 1} 5%e 5e 6%e| 8,100 5e Sept 15e Feb 
Melchers Distilleries pref. * 5% 5% «5% 296 5% Sept 9% Feb | Astoria-Rouyn---------- 1 6c 6c 6%c| 21,700 6c July 25¢ Feb 
Mitchell (Robt) Co Ltd_.*| 12 12 14 asi 33 Sept| 30 Jan | Ault & Wiborg pref_--.100/..---- 100 101 30} 100 Sept} 10244 Feb 
NS Lt & Pw6% em pf_100}______ 10414 104% 2| 104 May| 105 Mar | Bank of Canada...---. 60; 58%] 58% 59 42} 67 June! 60 Jan 
Page-Hersey Tubes Ltd--*| 90 90 91 150| 90 Sept} 110 Mar | Bagamac Mines._--..-.--. 1) 23 %e 20ce 25¢} 15,700) 1634¢ June Apr 
Power Corp of Canada— Bank of Montreal. ---- 7 herons, 200 200 1 00 Sept) 245 Feb 
6% cum Ist pref. _-. - 100}... ..- 99% 99% 10} 99 July! 107 Feb | Bankfieid Cons.. --.---.- 53e] 53c 65c] 21,033) _ 53e Sept) 1.85 Jan 
Price Bros 4% conv debs_*|______ 106 106 2,000} 106 Sept] 165 Apr | Bank of Nova Seotta 7.7100 327 | 327 332 305 May/ 340 Aug 
Quebec Tel & Pow Corp A* age 4% 4% 70 44% Jan 5 July | Bank of Toronto. ----- 100} 235 235 248 81} 235 Sept} 273 Mar 
Rogers-Majestic A......*/_____- 5 «5K 10| 73% Apr| 8% Feb | Barker's Bread..-.-.---- + ski 8 9 200} _8% Sept; 15 June 
Sarnia Bridge Co B__---- _ 3 3 15) 7% July| 16 °&# Jan OS ea 50| 36 36 = 336 26| 36 Sept) 48 May 
Southern Can P pref..100/______ 104% 104% 123} 10444 Sept; 108 Feb | Base Metals Min. - -* 20c 20e 22c} 14,000 20c Sept 65c Feb 
United Securities Ltd__100 85¢ 85e 8 e 100| 15% June] 25 Jan | Bathurst Power A-. .*| 12%] 12% 15%] 1,030} 12 % Sept; 24% Apr 
Waikervilie Brewery Ltd-*} 1.75) 1.75 1.90 ris ey oe aS i Rane: a. § 5% 6 100} 5% Sept; 10 Aug 
Walker-Good & Worts(H)*| 39 39 40% 100] 40% Sept] 51% July | Beattie Gold.-....-.--.- *| 1.02} 1.00 1.08} 4,800) _98¢ Sept; 1.75 Feb 
Walker-G & W $l cum pf.*| 18%! i1g% 19% 220| 18% June; 20 Feb | Beatty Bros A.........- *| 15 15 15% 85| 14 Sept}; 21% Jan 
: : Besuharnois- ...-.------ *| 5% 5 6%| 1,895} 5344 Sept] 9% Jan 
Mines— Bel Tel Co of Canada_.-.-- 165 164 170 305| 154 Apr| 176 Feb 
Aldermac Copper Corp. --* 72¢ 72c 82c| 23,400 75¢ Apr| 1.90 Feb | Bidgood K’rkland... ....1| 40%c 40c 48e| 57,925 38c June} 1.70 Jan 
Alexandria Gold--.-..-- 1%c] 13{¢ 1%e| 1,000 1% July 4% Jan | Big Missouri..-.-.----.-1 42c] 40\%c 48c/] 10,838 38e July 72c Feb 
Arno Mines Ltd----.---- 2¢ “Be 3%el 7.700] 2c Sept 9¢ Jan | Biltmore Hats_.....---- * 9 9 10 215} .9 Sept; 16% Feb 
oS eee 1 5e 5e 5e 500 8e June 12c Jan | Blue Ribbon pref_------ | Saw 35 35 65) 37 July C Jan 
Base Metals Mining--- -- *| 20c} 20e 20e] 1,000| 2344¢ Sept] 65¢ Feb | Bobjo Mines. .------.--- | lle 12¢] 6,900 lle Sept; 29¢ Jan 
Beaufort Gold-....--.-- 1} 20c}  20c lc} 8,200] , 20¢ June} 65¢ Feb | Bralorne Mines-.---...- *| 7.30) 7.30 7.75 985| 6.40 May; 2.00 Feb 
Bidgood-Kirkland - - --.-- , 4444c 46c] 2,200] 4434¢ Sept 79c Aug | Brasilian...-.... ...--.- *! 20%4c] 19 Ye 22 44c] 24,551} 10 Jan} 30% Mar 
Big Missouri Mines Corp-i|______ 44c 44c] 1.175 4lc May| 72c Feb | Brewers & Distillers tem 5 7 7” 191 7 Aug 934 Mar 
Bouscadtilac Gold Mines} 18¢ 17e 20c] 5.300 15¢ Sept} 1.15 Feb | BA OU -.----- ------ 19% 195% 21%| 4,960) 19% Sept; 26% Mar 
Brazil Gold & Diamond--1 5c 5e ~—Be}_—s«:1,000 5c Sept 15c Jan | Brit Columbia Power A__*|_-.__- 34 34% 40| 34 Sept) 39 Jan 
Brownlee Mines (1936) ---1)______ 3c 4c}_—«5 000 3c June} 13c Jan | Brown Oil Corp....-.---- *| 35¢e] 33¢  44c| 10,000} 33 Sept; 65 June 
Bulolo Gold Dredging. ...5)______ 235% 25 "380 23% June| 30 Feb | Buffalo-Ankerite.--...-- 1} 9.10) 9.50 9.75) 1,055] 8.25 Apr) 12.50 Feb 
Can Malartic Gd M Ltd-*| 1.05! 1.05 1.15] 4,150 90c June} 2.28 Feb | Buffalo-Canadian- ------ _: ee 2%e 2%e}] 2,200 2c June} 634c Mar 
Cartier-Malartic G M Ltd 1 14¢ 14e 6c! 9,800 13c Sept] 47%c Jan | Building Products------- *| 52%] 5214 57 115} 52% Sept} 74% Mar 
Central Cadillac G M Ltd-1|______ 28e 35c| 9,400 22c Sept Oe Ee er Pe lle 12%e| 7,200 10c Sept 23c Feb 
Central Patricia Gold..--1/ 2.01] 2.01 2.10] 1.500) 2.01 Sept} 5.15 Feb | Burlington Steel.....--.- */ 15 15 15% 680} 14% June; 19 Aug 
Consol Chibougamau- .--} 25c] 25¢e 29c] 14,600} 220 Sept; 2.70 Feb | Burt(FN)-. ae TE 36 3=—- 37% 80| 36 Sept) 44% Jan 
Dome Mines Ltd -----~- | oe 39¢ 39%c| | 20| 39 June} 505g Jan | Calgary & Edm --..---- *] 1.62] 1.62 1.87] 17,083} 1.45 Sept; 655 Feb 
Duparquet Mining Co.--*| 534¢ 5e 6c! 20,700 5c Sept 15¢e Mar | Calmont Otis -.-..-.--- 1] B& 35c 35e 40c] 7,000 35¢ Sept) 175 Mar 
East Malartic-_....-....- 1' 85c} g5e 93c\ 6.750| _7le June| 2.03 Jan | Canada Bread_.....-.-- , ee 5 5 70| .434 Sept} 10% Jan 
Eldorado Gold M Ltd..--* 1.80) 1.75 2.30 16,150} 1.75 Sept 3.60 Apr | Canada Bread B-----~- 50] 47 47 47 15| 47 Sept; 59} Feb 
Falconbridge Nick M Ltd_*;______ 6.30 6.70 *615| 6.00 Sept] 12.75 Feb | Canada Cement...-.... *| 10%] 10 12 1,493} 10 Sept) 23 Apr 
Francoeur Gold M Ltd-_--1 40c 40c 5le| 6,025 40c Sept} 158 Feb | Canada Cement pref__-100} 103 103 103 5} 101 May 110% Aug 
Howey Gold...-.------- | ee: 35e 35¢ 500!  35¢ Sept} 62c Jan | Canada Northern Power--*|------ 23 22 10} 21 June} 28% Jan 
Hudson Bay Min & Smelt *| 2234] 923, 241% 670| 22% Sept] 41% Feb | Canadian Packers ------- | 675 75 80 20 75 Sept} 98 Feb 
J-M Consolidated Gold..-1| 20%c| 201%e 26c| 9,900} 20c June] 57c Feb | Canada Permanent --__100}----.- 142 145 20| 142 Sept} 160 July 
Kirkland Gold Rand... .- | ae 25e 25¢ 100] 27¢ Aug 45¢c Apr | Can Steamship (new)---.* 3% 3% 4% 790| 2 July 7 # Apr 
Lake Shore Mines--.---_- | <a. 48 48 146| 47 June| 659 Jan Preferred new.......-- 124%) 12% 14% 751| 9 July} 18 Apr 
Lamaque Contact G M_-*|___ _ 4%e 4%c] 1,600 May| 27%ec Jan | Can Wire & Cable A.---- , ae 68 70 35, 50 July} 79 Aug 
Lebel Oro Mines_.-..---1]_ - 14%e 14%e 600| 12¢ June A) ee See ane, eRe 29 «2. 20} .19 July}; 34 Aug 
oo | aa 24%e 2%ec| 2,000} 2%e Sept} 7%c Jan | Can Bank of Commerce 100 165 | 165 180 383] 165 Sept} 210 Jan 
Macassa Mines-----.-.- 4.25} 4.25 5.00| 2,410] 4.25 June} 8.50 Jan | Canadian Brewertes----- 1.75] 1.75 2.15) 1,190} 1.75 Sept 3% Jan 
MelIntyre-Porcupine M-__5|______ 33% 33% 20} 3344 June] 42 Jan Preferred. .......---- ° 17%| 17% 18% 260| 14% Jan| 23% Aug 
MeWatters Gold______-- - are: 40e 40¢ 500 40c Sept} 1.19 Jan | Canadian Canners_...._- * 6% 64% 6% 550 6% Sept} 10% Mar 
Mining Corp of Can Ltd_.*/_____- 2.41 2.42 400| 2.41 Sept] 4.80 Feb | Canadian Canners Ist pf. 20 18%| 18% 19 330| 18 Sept; 20% Jan 
Moffatt-Hall Mines --..-- | ees 2e 2c] 6,500 2e July 8c Jan 2nd preferred. -_...--- 9%| 9% 10 230} 9% Sept] 12% Jan 
Montague Gold_....-..- / 12e 12¢ 500 12c Sept 45c Mar | Canad Car & Foundry.._*) 10%) 10% 12% 825] 10% Sept) 21% Fed 
Newbec Mines. -........- *| 3c] 38K%e 3%e 500| 33¢c Aug| lle Feb Preferred..........-- 25] 20%] 20% 25% 275} 20% Sept; 32 Jan 
Normetals.......-.---..- 1.03} 1.03 1.03 150] 1.30 Sept] 2.15 July | Canadian Dredge---_-_-- *| 38 37 39% 900} 37 Sept] 47 May 
O'Brien Gold Mines Ltd.-1| 3.60) 3.60 4.40] 13,945} 3.60 Sept} 43% Jan | Cndn General Electric. -_50}- ----- 195 195 100} 195 Sept) 209 Aug 
Pamour-Porcupine -....- 2.50} 2.50 2.70} 1,300) 2.15 June} 4.05 Jan Canadian Ind Aleohoi A--*} 5%) 5% 5%] 8,480} 4% Apr) 8% Jan 
Pandora Cad... ...---.-- 30c| “30c 38c| 6. — 8 ER FE  eeptann terse petenel *| 4%) 4% 4% 610| 4% June} 7% Jan 
Parkhill Gd M Ltd new--1/_____- 13c 14c| 4,667) 13¢ Sept] 42c Feb Oumnainn Malartio a Sires *| 1.05) 1.05 1.20] 15,400} _85¢ June} 2.30 Feb 
Pato Gold. ..--..-.------ 1.90] 1.90 2.05) 3,850] 1.90 June} 3.80 Feb ( Canadian Oil_.......-.- 13 13 13 5} 11 Jap} 184 Jan 
Pend-Oreille__.........-.- 2.55] 2.55 3.15] 8,400 May| 6.50 Feb] CPR--__._..-........25) 9% 9% 10%] 6,899} 9% Sept) 17% Mar 
Perron Gold Mines Ltd...1| 74c] °74¢ 80c} 6,500} 70¢ June| 2.51 Jan | Cndn Wallpaper A_----_- *| 24 24 «24 10] 24 Sept] 25% Feb 
Pickle Crow Gold--..-..- Blsesgas 4.75 5.00 800} 4.30 Sept}; 9.10 Feb | Canadian Wineries_-_.-.-- Widuned 1.90 2.00 125 13% June 4 Mar 
Placer Development - - - -- - 13 a 310] 13% Sept] 17 May | Cariboo Gold ._......-. 1} 1.50} 1.50 1.50} 1,050) 1.41 July) 1.75 Jan 
Quebec Gold Mining Corp1| -_-___- 35¢ 35c]} 500) 36¢ Sept] 85c Feb | Carnation pref_-_--__-- 100] 102 | 102 103 35| 100 May| 107 Feb 
Read-Authier Mine...._- 1) 2.90} 2.85 3.30] 2,225} 2.65 Sept] 6.85 Feb | Castile Trethewey - --1| _70c} 70c 80c| 2,680) |70c Sept; 1.66 Jan 
Red Crest ..-.-.------.--- 23c| 20c 35c| 29,250| 20c¢ Sept] 2.00 Feb | Central Patricia_____ --1{ 2.10} 2.00 2.26) 29,475} 2.00 Sept; 6.25 Feb 
Reward. .......00----..- 6%e] 6%e  8el 6,000 7c Sept} 22c Feb | Central Poreupine._...-. 1 10¢ 10c 1134c] 7,300 9c June} 43c Jan 
Ritchie Gold Mines Ltd--1 3c 3c 4c] 2,000) 3%{c Sept] 16c Feb | Chromium Mining__.....*| 60c} 55¢ 72c] 10,875 Sept} 1.47 Jan 
PE cs nehenncasae 40c| 40c 43c| 7,750} 38c¢ June}/ 1.13 Feb | Commonwealth Pet____. *| 18%c]| 18%e 21c} 16,800} 18}4¢ Sept] 95c Feb 
Sherritt-Gordon...- -...1 1.56] 1.36 2.00] 16,834] 1.80 Apr| 4.00 Feb | Cockshutt Plow.......-- *| 10%| 10 11% ,005} 10 Sept; 22% Mar 
Siscoe Gold Mines Ltd..-1/ 2.85) 2.82 3.30] 12,435} 2.75 Sept] 6.65 Jan | Coniaurum Mines----..- ° 1.10} 1.10 1.15) 6,396 1.00 May} 2.14 Jan 
Sladen Mal--...---.-...- Bicsaced 1.00 1.12] 4,000] 7644c June} 2.50 Jan | Cons Bakerles..........*| 1644] 16% 18% 602} 16% Sept) 23 Feb 
Stadacona-Rouyn.--....*| 72c} 7ile 86c|180,025 75¢ Sept} 2.90 Mar | Cons Chibougamau--.--- 1 23¢ 23c 28c| 22,430} 21¢e Sept} 2.68 Feb 
Sudbury Basin Mines----*|_..__- 2.30 2.3 200} 3.00 Sept] 6.50 Mar | Cons Smelters_.-...._-- 5} 58 57% 72 4,924] 57% Sept] 100% Mar 
Sullivan Cons Mines Ltd_1 96c} 96c 1.15) 24,898} 1.00 June} 2.25 Jan | Consumers Gas..-...- 100} 19634] 196% 198 39] 196% Sept] 211 Mar 
Sylvanite Gold_...--.-- Bixescas 2.80 2.95 100] 2.59 June} 4.70 Feb | Cosmos_...-..........-*|...-__- 230«—24 165] 22 May! 27% Jan 
Teck Hughes Gold-_...-- 1) 4.75) 4.70 5.00 845| 4.60 June] 6.10 Feb | Crows Nest Coal_._..- 100} 45 45 45 130} 41 Apr; 50 Feb 
Thompson Cad_.......- i} 35¢) 35¢ 42c| 24,455) 35¢ Sept; 2.15 Jan | Darkwater Mines-.-.--- --t} 50c}/ 45¢ 65c] 30,100) 31e June} 2.95 Jan 
Ventures Ltd.--..------ incene= 6.40 6.4 7.00 July] 8.40 Aug | Davies Petroleum.__.._. *| 25 |24 30 112,750 24 Sept; 40 Aug 
Wood Cad-........------ 27c| 27¢ 31c|.19,800]  24¢ Sept] 73%c Apr | Dist Seagrams._........*] 15 15 17%| 4,490] 15 Sept) 28% Mar 
Wright Hargreaves M Ltd*| .____- 6.50 6.50} 260) 5.95 June| 8.10 Jan | Preferred...........100]...-.- 87 87 5| 85 Sept} 904% Aug 
Dome Mines. .........-. *| 39 38% 39%] 4,091] 37 Sept; 651 Jan 
Oil— Dominion Bank. .__... 100] 210 | 210 214% 43| 210 Sept] 250 Jan 
Calgary & Edmonton....*| 1.55) 1.55 1.85] 2,600} 1.50 Sept] 6.40 Feb | Dominion Coal pref_-_--- | 18%] 18% 19% 140] 17% June} 24 Mar 
Dalhousie Oil Co.......- * 50c 50c 56c} 3,700 48c Apr| 3.60 Feb | Dominion Explorers..-_-.- 5e 5c 5e ,000 4c July 15e Jan 
Home Oil Co.._..-.--.-- *) 1.18) 1.16 1.39] 9,615} 1.10 Sept] 4.10 Feb | Dom Steel Coal wie 14%| 13% 175| 17,445] 123%§ Jan) 28% Mar 
Hunter Valley Oil Co...-*|..._-- 15e 15¢ 500} 15¢ Sept] 30c Jan | Dom Stores. --........"| 6% 6% «7 135| 634 Sept] 12% Mar 
Pacalta Oils. .........-- * 12¢ 12c 16c} 3,500 15¢ Sept 16c Sept | Dominion Tar | 6% 6% 9% 270} 6% Sept; 18 Apr 
Royalite Oil Co.......-- *| 3034! 30% 35 2,745| 31le Sept! 59% Mar Preferred_.........- 87% 88 20] 87% Sept} 116 Feb 
Pantie SiS 1] 78300] 00 ‘Apr| ‘ile Pep 
East Crest Oil 12 14 8, 
Toronto Stock Exchange Eastern Steel...._...... 1 18 ' 55| 18 Sept] 24 Feb 
Sept. 18 to Sept. 24, both inclusive, compiled from official sales lists } aad Waning L: a7 ane se - ‘Sepe nrg Jan 
Friday Sales Eldorado Mines i, 1.80 2.25] 17,600] 1.77 Sept] 3.65 Aor 
Last |Week’s Range| for Range Since Jan. 1 1937 Faleonbridge----- .....*| 5.80} 5.75 6.60) 7,690 5.75Sept] 12.90 May 
Sale of Prices Week Famous Players voting. ._*|_._--- 23 «23 10] 22 Sept] 29 Apr 
Stocks— Par| Price |Low § High| Shares Low | Hh Fanny Farmer. .. .....*| 2034] 20% 22%] 3,225} 19 Apr| 25% July 
Federal-Kirkland-._...-- 1} 7Ke 7c 9c} 39,800] 634c Sept 54¢c Jan 
Abitibi . ..---.-----.--- *| 3%) 35% 4%] 3,230] 354 Sept] 15% Apr] Fora A__.---._....___. *| 19%] 19 21 4,685, 19 Sept) 29% Jan 
6% preferred ...-..-.. 100} 34 33% 42 3,565) 3344 Sept); 80 Apr } Foundation Pete__..___ _*/______ 19¢ 20c ,400 18¢ Sept] 1.25 Feb 
Acme Gas & Oil.......-.- bg 10c 10c 12c} 4,700 10c Sept 20c Jan 
Afton Mines Ltd_.------ 1 2c 2c 2%c 7,500 2c Sept’ 10}4c Jan * No par value. 
ee ae oo 
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F. O’HEARN & CO eo 
be * Les wate Range fo Range Since Jan. 1 1937 
0, ee. 
STOCKS BONDS GRAIN Stocks (Concluded) Par| Price |Low High| Shares Low Htgh 
11 KING ST. W. WAverley 7881 TORONTO 
OFFICES i ee *| 12%e| 12 %e 16c} 35,410 10ce Apr! 43%c Feb 
MEMBER Page H Ata dkecdda ee Te 90 94% 440} 90 Sept; 118 Mar 
Toronto Cobalt Ss Pamour Porcupine .._..- */ 2.50} 2.50 2.75) 10,400} 1.90 June} 4.00 Jan 
Montreal Noranda The Toronto Stock Exchange Pantepec Ol!.......... 1 5% 5% 6% 125 5% Apr 9% Jan 
Ottawa Sudbury Winnipeg Grain Exchange Pagore Gold... ....ccece 1 19¢ 19¢ 24¢} 16,455 19¢ Sept; 35 July 
Hamilton Kirkland Lake Montreal Curb Market eS eee. RR Ales 14 14 1,200} 124%4ce Sept; 40 Feb 
Sarnia North Bay Canadian Commodity Exchange (Inc.) Partanen-Malartic____ .- ] 9e 9c 12c} 4,100 9c Sept 4lce Apr 
Owen Sound Bourlamaque Chicago Board of Trade .- eae 1 12¢ 12c 15¢c} 9,700 12¢c July 46c Jan 
Timmins Paymaster Cons... .-.-.1 40c 40c 47c} 69,445 40c Sept 1.38 Jan 
. { -aaaSeeee 1 72c| 71%ec 86c| 14,335 70c June; 2.50 Jan 
fo eg ce | ERE Ss: 1} 1%c}] 1%e 1¥el 3,5 ise — 3%e Jan 
rE | 4.60} 4.60 5.00) 14,565 425 pt 9.20 Feb 
Toronto Stock Exchange Pioneer Gold..........- 1} 3.25] 3.25 3.75| 5.935] 3.25 Sept] 6.86 Feb 
Friday — — Peete 4 ia Be: ba ai sau eee isn Feb 
ss Sales i. = aeeare \4 4 0 4 pt Feb 
Bo al gn] ets | too can | Ercan ial ath tel ae) HS tl ap Ss 
Par remier._.......-.-.-.- : : ; 59! A pt ' an 
Stocks (Continued) ‘ar| Price |Low High| Shares Low Ctoh Pressed M etais | Samenepap : 27 3 7 3 6 - 370 i70 ym de Feb 
® r Preston ee 4c ic ee ,670 June 1.47 Jan 
fee ne ee eS Se Sl eee ie ..--.... | rhe 1.25 1.33| 3,300] 1.10 Feb| 2.00 Aug 
Cteny fv tebe GAs 100|____.-| 100. 103 120] 100 Sept] 107 Apr Quemont Mines--........*)/....-- 10¢c 104%ec} 2,500 8c Sept 48c Jan 
Gatineau Power.....-.-- . 9% 9 9% 195} 9 Sept] 14 Aug | Read Authier_-........- 1} 2.80} 2.75 3.30] 5,400} 2.70 Sept) 6.85 Feb 
| ens apule 100} 7014] 70% 701% 5| 70144 Sept] 7514 Aug | 2d Crest Gold --.....-- yi ee 20c 35c] 15,800} 20c¢ Sept] 1.95 Feb 
Generai Stee) Wares... _..* 9% 9% 10% 50 8 Jan 18% Apr Red Lake G Shore---.--- ad 25e¢ 250 28c} 30,600 25¢ Sept 1.78 Feb 
Gillies Lake Gold. .__. ---1] 20%c| 20c 28e] 37,900] 20c Sept] 65¢ May | Reno Gold----.-....... 1} 76c} 76c 82c} 8,350) 72c June} 1.35 Jan 
ait 4%e 4c 5c] 11,400] 33e July 30c Jan Roche Long Lac. -...-..-.- 1 10¢ 10c lic} 25,300 9c June} 48%%c Feb 
* 47¢ 47c 50c] 14,400 40c June 102 Jan Royal Bank.........- 100; 178 178 187 96| 178 Sept} 227 Mar 
pes Be: 5e Be 500 5e Sept] 30c Feb | RoyaliteOll............ *| 31 31 35% 740| 31 Sept] 60 Mar 
) 18¢ 18¢ 20c] 12,800} 17 Sept] 49 Jan a... Aaa 1) 13%e} 13 %ec 15%e} 10,700 12¢ June 32e Jan 
50c 23¢ 23e 24c] 3,100 12c Mar 39c May | °t } anenaee: Corp. .-..-- *| 644 ie 8% 275} 644 Sept 14% Apr 
Gold Eagie......--.-.--1| 27c} 27c 33c] 15,900] 27 Sept] 68 Apr | o.~-7--7------------5O|------ - 23 140; 21 Sept} 3634 Aug 
Goodfish Mining --....-.- 1: 8e 8c 10c] 14,300] 73e July 22e Apr Sen Antonio. -_-_........- 1} 1.30) 1.30 1.41] 3,274) 1.25 Apr} 2.40 Jan 
*% 78 78 88 242] 78 Sept] 97% Aug Shawkey Gold--.......-- 1 40c 40c 45c} 10,900 35e Sept 1.10 Feb 
ly 525% 54% 138] 52% July| 67 Jao Sherritt Gordon. -.-_....-- } 1.63 1.60 2.00} 60,934 160 Sept 3.95 Feb 
Graham Bousquet......-1 8c 8c 10c] 1,700 8c Sept] 680 Feb | Siiverwoods--..-.....--. oj ee 1.50 1.50 30} 1.50 Sept] 1.60 Aug 
1} 12c] 12c¢ 4c} 8,100} 120 Sept] 57¢ Feb | Silverwood Dairies pref--*| 4%; 4% 4% 325. 3% Aug] 4% Aug 
ETS 5igc 5%c| 2,000] 53s¢ Sept] 18¢ Jan | Simpsons pref......... 93, | 93. 93% 52| 9234 Sept) 110 Feb 
*| 15 15 18 358] 13% Apr| 26% Apr | Siscoe Goid_-...-......- 1} 2.85) 2.85 3.25] 21,590] 2.75 Sept] 6.65 Jan 
Preferred.........-.--*| 36 35 40%| 1,283] 83% Mar| 53% Aug Sladen Malartic......... 1} 95e} 95¢ 1.14} 30,675) 76c June} 2.49 Jan 
Grull-Wiksne Minging-.-1}_____- 8c 8e]_—=«:1,000 8e Sept] 18¢ Feb | Slave Lake.....-......- 1} 3le; 27¢ 37¢) 6,850; 27¢ Sept; 2.50 Feb 
Gunnar Gold - -.------.-- 1 70¢ 62c 72c] 16,550] 65¢ June| 1.26 Jan | Stadacona - owe” 73¢ 72¢ 85c/202,525 72c Sept} 285 Apr 
Gypsum Lime & Alab___.* 7% 7 9%] 1,800 7 Sept] 18% Apr Standard Chemical_-_--- _ ae 10 10 25; 10 Sept; 15% Jan 
Halcrow Swayze. .----.- 1 2c 2e 2c} 2,000 2c July 7¢ Jan | Standard Steel pref------ *| 40 40 40 75| 40 June; 49% Feb 
Hamilton Cottons pref_.30} 33 33 33 50} 30 Jan} 40% Apr Steel of Canada. -_._..--.- *| 69 69 76% 523| 69 Sept}; 96 Feb 
Harding Carpets.....-.-- * 3% 3% 4%] 1,775 3% Sept 7 Jan Pen accaccuesss 25| 66 66 66 10} 66 Sept} 88 Mar 
Hard Rock. .......--.-- 1} 90c} 90c 1.05] 37,500]  90c Sept] 3.44 Jan | Sterling Coal..-..-... 100} .....- 5 5 10} 3% Jan} 5 June 
Harker -.-...-....--.-.*| 12%c] 12c  14c} 30,100 12¢ Sept] 33c Feb | Sudbury Basin_.....__-- *| 2.95) 2.95 3.50) 4,320} 2.95 Sept; 6.90 Feb 
Highwood Sarcee........*] 12%4c] 12%4e 14c] 2,000] 1244e Sept 90c Mar Sudbury Contact--....-- 1 15¢ 15e 18c} 8,600 15¢ June} 404%c Jan 
Hinde & Dauch. -...--- *| 18 18 19% 90} 18 Sept] 224% Jan | Sullivan Cons-.......... 1} 1.00} 99¢ 1.12) 19,355) 99¢ Sept; 3.25 Jan 
Hollinger Cong........-- 5} 10%] 1056 11%] 2,765] 10%0 Apr| 16%e Jan Sylvanite Gold_-.......-- 1! 2.70}; .2.70 2.95) 8,035) 2.70 Apr! 4.80 Feb 
Ll, eee 1.20] 1.18 1.35] 11,630] 110 Sept] 405 Jan | Tambiyns-------.....-- ° 15 15 15% 95} 15 Sept 16% Jan 
Homestead Oil_------.-- | See 35c 39c] 2,700 3c May 87c Jan | Pashota.--....-.-....-- 1 4c] 3l4c 5c] 16,000} 3%e Sept; 28%e¢ Feb 
OUET GEG, .ccccccease } 30e] 30c 35c} 21,550} 80c July] 72¢c Jan | Peck Hughes. ----.....- *| 4.75) 4.70 5.05) 11,920) 4.55 June} 6.00 Jan 
Hest A ease acioonsewys *| 12 12 14 110} 11 Sept] 19 Mar | Texas Canadian..-_...... */ 1.30) 1.25 1.53] 10,925) 125 Sept; 235 Jan 
ee eae * gene oe ete 10} 12 Sept} 18 Mar | TP Top -rallore prelz_2i00|'08""| 108 108°] 100] 108 Mes] 110. Ape 
. TEE nceeenien RE 212 218 19] 212 Se p Top ors pref-.- ar pr 
Imperial Oll_.......22--| i8%4| 183¢ 199<| 11,796] 1836 Sept| 243g Max | Toburn Gold......---..1] 2.05] 2.00 2.25] 2,800] 1.80 Sept] 4.65 Jan 
Imperial Tobacco -6] 13%] 13% 14 1,143] 13% Jan] 15% Mar Toronto Elevators....._- *| 20%] 20% 22 305} 20 Sept} 46 Apr 
International Milling pti00 biLote 9944 9934 20} 97 July] 105 Feb Preferred - .. -.-------50/------ 4939 4916 10] 47 May} 52 Aug 
Intl Mining Corp- ------- 9 9 9 425 9 Sept] 1914 Jan | Toronto Mortgage----.. i eee 115 115 16] 115 Sept}; 126 Mar 
lnternationa! Nickel ----- *| 50 49% 55%] 3,931] 4934 Sept] 73% Fep | T°wasmac Exploration--* 65¢c 60c 90c} 5,150 60c Sept; 2.00 Feb 
Internationa) Pete -- ----- *} 31 31 324%| 4,649] 29% Sept] 39% Mar | Uchi Gold-----.-------- 1 60c} 60c 77¢ ,500; _50c June; 1.10 Aug 
Intl Utilities A_........- >: ee 14 14 140} 14 Sept] 2114 Mar | Union Gas.-----....--- *| 1334) 13% 15 3,545) 13 Apr} 19 Jan 
jaternas UG) B. ........ %...... 1.05 1.10 400] 1.05 Sept] 3.15 Feb | United Olls.....-..-.-.- ° 15¢ 15¢ 16%4c} 9,500 13c Sept 70c Feb 
tT.  ss1se5csss _, ae 58c 64c} 5,000 15¢ June] 1.62 Mar | United Steel-..........- | 5% 5 64} 3,135) 5 Sept; 11% Mar 
a eee 1 35e 34c 47c] 82,126 25e June 53c Mar | Ventures--....-.......- *| 5.50} 5.50 6.50) 3,124) 5,50 Sept} 9.10 May 
Jellicoe Cons —_—si- ----- J 73¢ 72c 90c 31,380} 70¢ June} 2.15 Feb | Vulcan Oils............. Bi e<--<s 95e 1.00) 1,875 90c Sept} 2.25 June 
JM Consolidated. -_.. 1 2le 2le 27c 19,400 19¢ June 59c Feb | Waite Amulet------..-- *| 2.05} 2.00 2.50) 27,223 2.00 Sept 4.65 Feb 
Kelvinator/pref-.----..100°..___- 106% 106% 5] 106 Sept] 108 Mar | Walkers. .----.-----.--- *| 38%) 38% 41 5,279| 38% Sept) 52% July 
Dt SD cacacncos ‘ FF 3 in odshGachuntie s| 19 19 19%} 1,622} 19 May; 20 Jan ° 
Kirk. Hud Bay : West Can Flour_..--.-.-- oe 4% 65 125 43% Sept} 12% Jan 
Kirkland Lake i Westons--...........-.*%| 11%] 11% 12% 870} 11% Sept] 18% Jan 
Laguna Gold_......-.-- eee ee 90 93 20} 90 # £Sept} 10644 Jan 
OO ae Whitewater Mines_--....- 1} 8c} 8%ce10%e} 8,500) 8%e Sept 30c Mar 
Lamaque Contact WEE ENE. ncctcrcesue uj PET 1\e 2c 150} 1%e Sept 5c Jan 
OS eae, Wiltsey-Coghlan_......- 1] 3%c] 3%c 4c} 3,500} 3%e July 17¢c Feb 
Lapa Cadiilac_.....-..-- Winnipeg Elec A-..-..-..- ° 3 3 3% 195 3 June} 10 Jan 
EAGER. wccoscenss™ 1636) 16356 10 | ‘SOOP 1856 Geetl OF tak Bees ccusnwccccccccss bd 3% 3% 3% 45 3 Aug; 10 Jan 
Laura Secord.....-..-..-- PRE cocccccae 100} 18 18 18 15} 18 Sept] 44 Jan 
Lava Cap Gold... .......1 Wood Cadillac. ......... 1 28e 27c 29c} 10,300 24c Sept 77c Feb 
GINS > « anucocecune Wright Hargreaves. -....-. *| 6.05) 6.05 6.50) 7,715} 5.85 June} 8&8 16 Jan 
ee Ymir Yankee Girl_.....-. * 22c 24c 26c! 2,800 20c June 52c Feb 
Leitch Gold... --- 
a Toronto Stock Exchange—Curb Section 
ae See Page 2052 
Macassa Mines. - - 
D e ; 
Manitoba & East CANADIAN SECURITIES 
Malargo Mines... .. - . Government + Municipal - Corporation 
Se Private wire connection between New York, Montreal and Toronto 
Massey Harris. -.......- l S G 
rere iti ti 
satel Tenaaass Royal Securities Corporation 
i tcmensaces ! ¢ July} 101 Mar ° 
Melntyre Mines----.-.- 6| 32%| 325¢ 33%] 4,350] 32% May| 42 % Jan 30 he Street + New tag a HAnover 2-6363 
McKenaie Red Lake --- -- 1} 1.08] 1.00 1.11] 11,300} 1.00 June] 2.03 Jan Bell System Tele. NY 1-208 
MeVittie Graham 1 as 1 - 24c} 15,830 44 Jan 57c¢ Feb| ' ° 
35¢e 40c}] 11,500 5c June} 1.18 Jan 
22c 23¢| 4,700] 213e Sept| 63¢ Mar Industrial and Public Utility Bonds 
7¢ 7c} 1,000 6c Sept] 389c Feb Bid | Ack Bid , Ask 
700 Lise] 1is00] se Abe] ghi00 Fe? | Abitibi P & Pap otts 58°53] 77414| 75}||MacLaren-Que Pr 5348 ’61| 98 | 99 
37c  40c 1,200 37¢e Sept} 1.15 Feb Alberta Pac Grain 68-1946 Juul ee Manitoba Power 548.1951) 90 — 
"eal nae) 7 oe July | Penne Go. of Can $6. 1956] 1123¢/112 || ahs to 88 —B3¢8 to °49 63 
1.60 1.75] 61,983] _95¢ June! 1.98 Apr | Béll Tel Co. of Can de. 24112 34 . sveal = 
38% 40 609] 39 Sept] 45% Aug | Burns & Co 5s---_-.- 1958) -..--| 70 ||Massey-Harris Co 5s--1947/ -_-..| 95 
20c 24c!] 17,650 20e July 88e Feb Calgary Power Co 5s... st a F McColl Frontenac Oil 68’49} 103 /|103% 
2 lc 3e "000 2%e July 10¢ Feb Canada B Bread cece 108 109 Minn & Ont Paper 6s. 1945: Tome 55 
8 8%| ‘160i 7% Sept] 11. Apr | C8nada North Pow 5s. 1983 103 34|103 % || Montreal Island Pr 5}48'57| 103 }4|10434 
14% 14% 75] 12% Sept] 2134 Feb Canadian Inter Pap 6s '49} 96%/ 97||/Montreal L H & P ($50 
22¢ 35c| 17,900] 22e Sept] 1.08 Feb | Canadian Lt & Pow 5s 1949) 101 34/102 par value) 3s_.--.- 1939] 50 | 50% 
3c 35c| 5,500] 3c May i2e Feb | Canadian Vickers Co 6s '47 ---| 93 BOs cnncncniancne 1956} 99 {100 
35e 46c] 5.500 35¢ Sept] 1.49 Jan Cedar Rapids M & P 5s '53' 11234/114 Bei cétniconiemnee 1973} 94 | 95 
1.55 2.08] 3.355] 1.55 Sept] 3.60 Feb | Consol Pap Corp 5348 soe f..--| 73 ||Montreal Tramway 5e Le 99 _— 
48 53 | 15.827] 48 Sept] 83 Feb 5348 ex-stock - ----- f..--| 58 ||Ottawa Valley Pow 5}48'70/ 104 /105 
2%  4c| 7,000] 23¢ Sept] 16%0¢ Jan | Dom Gas& Ties 0348-1945 ee Wy whee: *; 8'59} 96 | 98 
1.00 1.30] 12,600] 1.20 Sept] 2.23 July | Donnaconna PaperCo— ( |. Il ovincial Pap 7 Poietentiad tat leak” 
69¢  70c] 10.600] 66c June} 95¢ Apr | ,,.48 1956-------------.- 82 | 83 Provincial Pap Ltd 5)48'47/ 101 
3% 3%! °° 51 3% Auc| 4% Jan | East Kootenay Pow 7s eee 98 |100 + teed 4348 A.°66| 10144 tts 
17%4¢ 2c} 26,400] 14e Sept} 490 Heb | Pamere, Dewies Te -i-1960) 19877103 34||anawinigan WAP digo '07) 1025¢|103 34 
3.60 4.40] 27,600] 3.60 Sept} 13.25 Jan Co 68-.-Jan % an % 
90¢ 1.05] 9'500/ ‘900 Sept] 4:19 Feb | Gatineau Power 5s...1956/ 101 /1013(|/Smith H Pa Mills 4348 °51) | _.--|103 
2c 3c] 1.300 2e Sept} i2e Jan | Gt Lakes Pap Co Ist 5855) 91 | 91s//United Grain Grow 58-1948) -...| 79 
35c 45c] 27,405} 35¢ Sept] 1 Jan | Int Pr & Pap of Nfld 58°68) 101 /102 /|/United Securs Ltd 5348 °52) -.-.| 72 
110 110 50] 106 Jan| 112 Aug | Lake St John Pr & Pap Co Winnipeg Elec 68s.Oct 2°54) 91 aes 
190 195 100} 1.80 Aug} 3.50 Mar| 5)48------- aoneeee (1 <a © 
6 866 51] 53% Mar) 10 Jan | —S8------=->-=->--- om 
1.30 1.70} 18,100 85e June} 2.20 Mar *No parvalue /f Fiat Drice nm Nominal. 
=e —— —— = ——— a = 
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Quotations on Over-the-Counter Securities—Friday Sept. 24 | 
New York City Bonds New York Bank Stocks 
Bid ; Ask Bid | Ask Par| Bid ) Ask Par, Bin ) Ask 
niagze Jan 1 1977.....-.- 96%| 97 a4\%e Mar 1 1964....... 111%/113% | Bank of Manhattan Co 10) 254; 27 Kingsboro National...100}) 65 enti 
a3%eJuly 1 1975..--.-.-- 99 44}101 a4i%eApr 1 1966....... 112 {113% | Bank of Yorktown. .66 2-3) 66 .../|/Merchants Bank. ..... 100} 100 {115 
434s May 1 1954..-.-.--- 104 |105%/|a4s Apr » aa 112%|114% | Bensonhurst National...50) 95 {125 National Bronx Bank...50) 45 50 
a3%s Nov 1 1954..-.---- 104 '105%\\a4%s June 1 1974....-.- a eee © Gn... ceacecsnes 13.55) 37 39 Nationa) Safety Bank_ 13% 15 17 
a3 4s Mar Ee 102% |104% {ja4%{s Feb 15 1976..-.--.--. 113% j114% | City (National) -..-.-- 12%] 314%] 3344||/Penn Exchange- .-...... 10%| 12% 
a3\s Jan 15 1976._.-.--- 101% j102%|ja4}4s Jan 1 1977..----.-. 113 4/115 Commercial National..100} 168 {174 Peoples National] _...... 55 67 
one et) 2 eiaseecee 104 |106 a4\%s Nov 15 1978......-. 113% j115% | Fifth Avenue----....-- 100}; 960 |990 Public National....-_.-- 25) 32%] 34% 
Bee § Bi ecacece 107 %|109 a4%e Mar 1 1981-..-...-. 115/116 First National of N Y..100/1960 [|2000 |/Sterling Nat Bank & Tr.25} 28 30 
= 2: = 107% {109% ||a4348 May 1! 1957..-..... 1144%/116 Flatbush National..-.-.-.. 100} 35 45 ee OEE cannacess 12%) 25 30 
a4a May 1 1959.-.---.-- 107% , 109% ||a444s Nov. 1 1957...-... 1144%/116 
a4s8 on 1 ry ot piwees 109 |110% ee oon ; ios Lennene it: 116% 
a4s 5 Biewecccs 110 {111 a4%s June 1 1965..--.--- ¥j117 
a4%sSep- 1 1960.....-- 111 44/112 % ||a4 6 July 1 1967..---.- 115%4|117% New York Trust Companies 
aks =e EE 111% }113% ||a4%s Dec 15 1971..-.---- 11694 |11834 
a4%s Dee 1 1979_------ 118 ‘119% Par, Bid Ask Par; Bta Ask 
Banca Comm Italiana_1U00} 105 /|115 Ps asncceeonsnauoe 100} 240 /|255 
Bk of New York & Tr..100) 439 |447 ||Guaranty... -....-... 100} 279 {284 
——. won tween nee -- 4 53 OK Nae FO oo --22-ne----- 10 sve Re. 
Bronx WRET os - cocacces 9 ings ME oc c<acces 100 00 
New York State Bonds Steeda 100| 101 |105 ||Lawyers.....--------- 25} 39 | 43 
Centra] Hanover --.-.-.-- 20] 10134/104% 
Bid Ask Bid | Ask ps onan: Roe yg & wane i 40% ~~ ee ee 20 a S 
Se ee b2.75]less ‘ World War Bonus— inton Trust --.---.--- erred_..--..----- 0} 48 
ae b2.80\less 1|| 44s April 1940 to 1949_| 02.20] __. | Colonia) Trust--------- 25) 1534) 1734|| New York.---.-.-..--- 120 {123 
Canal & Highway— Highway Improvement— Continental Bank & Tr.10} 13%] 15%||Title Guarantee & 92230 9%} 10% 
5s Jan & Mar 1964 to '71| 062.95} ...|| 48 Mar & Sept 1958 to '67| 122 .-- | Corn Exch Bk & Tr-.--20) 54 | 55 |/Underwriters --..--.-100) 83 | 93 
Highway Imp 4s Sept ’63| 129%4|  __-||Canal Imp 4s J&J '60 tu '67| 122 je pire. .------------- 10} 26 | 27 || United States_........ 100/1635 [1685 
Canal Imp 4 4s Jan 1964--| 129%] --_-.||/Barge C T 4s Jan ‘42 & 46) 110 bias 
Can & Higb Imp 4s 1965 126% ...!|Barge C T 4s Jan11945 | 11334! 2. 
Chicago & San Francisco Banks 
Par| Btd | Ask Par, Bid Ask 
—— National Bank Harris Trust & Savings.100) 365 {390 
Port of New York Authority Bonds eemenn Vetionst Bas or loco Harm Zest & Sevines.t08) S08 [eee 
Continents Iinois Bank 
Port of New York: weed tans Bolland Tunnel 4s ser E — ) oo ai ll = 2 Fo 2 m..-| re wee ae pg 6 
‘i! First National... --.-.--1 B oftAmericaNT&SA12!1 4 
Gen & ref 4s Mar 1 1975_| 106 sae SORR- 1G . nncccuas M&S| 00.75} 1.75 3 . 
| Gen & ref od oot Hh 6 100” 101. ‘|| land Terminal 43¢6 ser D =. pow Insurance Co i 
en & re ser 34s nland Term s ser n 
Gen & ref 4th ser 3s 1976) 9434| 95% ih ceneheoed b1.00) 1.75 mpa es 
Gen & ref 3s....- 1977; 96%4| 97% i942 Seesceesnned M&S] 10734/109 Par; Bid Ask Par; Bid Ask 
George Washington Bridge Aetna Cas & Surety....10} 8234) 8634||Home Fire Security... .10 2%) 3% 
44s ser B 1940-53_M N/ 11046/111% Aetna Fire .._-...-.-- 10} 43 45 Homestead Fire......-. 10} 18 19% 
Aetna Lefe...........- 10} 25%! 27||importers & Exporters ..5 7%) 8% 
Agricultural... ........25}) 7534] 79}4||Ins Coof North Amer...10) 59 61 
American Alliance. .... 10} 2034) 22 Koickerbocker .........- 5} 12 13% 
Aires udaeene.--i0] Tax] 12 letoite Canis. as] 
American Home.------- 1 ary agualty_....- % 
U nited States i nsular Bonds American of Newark...2%} 10%] 12 Mass Bonding & Ins.-.12 6 50 54 
American Re-Insurance 10} 33} 35%||Merch Fire Assur com...5| 474/ 51 
Philippine Government— Bid , Ask ; Bid , Ask Amerivan Reserve. -_-.--- 10} 24 25 44||Merch & Mfrs Fire New’k.5 9%} 10% 
) Se 100 |101%||Honolulu 5s....--....-.. 03.50} 3.00 | American Surety. _..-.-- 25) 45 47 Merchants (Providence) - 5 6 7 
4%sOct 1959...-.---- 102 %'105%/||U S Panama 3s June 11961] 112 {116 Po ee 10} 28%4| 293%|| National Casualty.._... 10} 16 17% 
444s July 1952....._--| 10244/1054||Govt of Puerto Rico— Nationa Fire.-...-..--. 10} 59 61 
5s April 1955 ....--- 100 44/102 4s July 1958-.-....--- 43.75) 3.50 | Bultimore Amer_..._.. 6%| 7|| Nationa; Liberty -.--..--.- 2 7 8 
Se BUD Seibeccccace 106 '109 Se July 1948.......-.. 109 |110% | a tal Shippers--.-.-.-. 25) 8834] 92 National Union Fire....20) 120 {125 
54s Aug 1941..--.---| 110 |111%4||/U S conversion 38 1946----| 107 |110 4 | Boston_...--...-.-.-. 588 New Amsterdam Cas....2) 12%4| 13% 
Hawali 44s Oct 1956_---- 1144/1116 Conversion 3s 1947..--.-. 108 1/110 Camden eS 18 20 ||New Brunswick Fire....10} 2844} 30 
Cn isa ddakioneee 10} 20 214||New Hampshire Fire...10}| 44 45% 
City of New York_....-. 10} 19%] 214||New Jersey_......----- 20} 41 
Connecticut Gen Life...10} 30 314||New York Fire. ...-.--.-- 2} 18 19% 
Federal Land Bank Bond ate ah) ae eo] 33%| 26 
0 eee ort MEP. << cccee ae 
era an an onds Employers Re-Insurance 10} 44 46 %|| Northwestern National.25) 118 [123 
CE n6di6 Cheek neice 5%) 7 Pacific Fire.....-.-.--- 25) 116 [121 
Bid | Ask )\ Bid | Ask | Federal. epee 38 | 40 ||Phoenix_...-_.....---- 10] 78 | 82 
3s 1955 opt 1945. ....- J&I} 100 44/100 34 |/48 1957 opt 1937.---M&N/ 100516/10034 | Fidelity & ‘Dep ot Md.__.20 112 /|116 Preferred Accident. _....5| 16%] 18% 
3¢ 1956 opt 1946__..-_- J&J} 100 4/100 % |/48 1958 opt 1938...._M&N ‘73 i are Fire Assn of Phila... __- 10] 65 69 Providence-Washington 10} 28%| 30% 
3s 1956 opt 1946_._..M&N) 100% Hats 4%s 1957 opt Nov 1937--- 00, Fireman's Fd of Sav Fran25| 79%4| 81% 
348 1955 opt 1945. _M&N| 102}4/102%]|4%s 1958 opt 1938. _M&N 10834 lias Firemen’s of Newark....5 9%| 10%||Reinsurance Corp (N ¥): 2 7%| 8% 
| 48 1946 opt 1944_.-__- J&I 109 44|109 34 Frankiio Fire-.......--- 5| 28 | 2934||Republie (Texas)....--- 23%] 25% 
Revere (Paul) Fire-- --- 10 21%| 23% 
General Reinsurance Corp5}) 23344} 36 ||Rhode Island_.........- 2 8 
Georgia Home. -...--10] 23 Be Di«<¢ ncawekanncanens 6 7 
pear J Fire & Marine-.10 30% ai oo bya mp Ne 100K ste 
eus Fails Fire.......-- 5 ard Fire arine._5 
Joint Stock Land Bank Bonds Globe & Republic..----- 5| 16 | 1734||Seaboard Surety... ..-. io} 27 | ---- 
Globe & Rutgers venenes 4414] 494||Security New Haven.-_-.10} 30%] 31% 
Btd Ask Bid Ask 2d preferred ........- 83 88 Springfield Fire & aout... 106 4'110% 
CO) a 100 _--}| Louisville 56.......-...-- 100 _-. | Great American_....-.-- 8 21%] 23% ||Stuyvesant. .......-...-- . 7%) 8% 
Atlantic 6s ..-.......--- 100 ---||Maryland-Virginia 5s .---- 100 .-. | Great Amer Indemnity ---1 8%| 9%4||Sun ad ye 475 |525 
Burlington 5s._........-- f50 | 60 \|Mississippi-Tennessee 5s-.| 100 ——_- = —aeween 10] 2234] 2434|| Travelers__....-.----- 100} 418 /|428 
California 58......-....-- 106 ---|]|New York 5s..------..--| 9934|100%4 | Hanover Fire---.-....- 10] 2834) 30% 4 s Pidetiy & Guar meee 18 | 19 
Dinipkeseceaesecoes J5%| 6%|| North Carolina 5s......-- 100 '101 Hartford Fire........-- 10} 65%} 67%|/U S Fire. -_.. ...---.-.-- 48% 50 
ea Reap nininw eel 100 ..-||Ohio-Pennsylvania 58.....| 99 {100 Hartford Steam Boller..10} 59 61 Us Sone Reon poneenne 48 | 52 
oo, 96 97 4%||Oregon-Washington 5s-_..-| /62 66 cinkenens: oskuene 5| 294' 31 1|Westchester Fire- - - - - 2.50! 30% 32% 
First Carolinas 58... -.-- 97}4| 9934||l'acific Coast of Portland 5s} 100 — 
— ee Sise- ‘ tees 102 Pac Coast of san Dae 5s.- Hr aaiee 
rsto ontgomery 5s..-{ 9 97 }4|| Pac Coast of Sait Lake 5s-.- ue 
Firstot Montgomery $8---) 9944) 9734// bac Coast of Sait Lake Ss--/ 100 | --- | Surety Guaranteed Mortgage Bonds and Debentures 
First Texas of Houston 58 99 44| 100 }4|| Pennsylvania 5e........-- 100 aes 
First Trust of Chicago 4}4s} 100 otal RE is 6c wacinbeamwend 107 {109 
Fletcher 3s. ..-.---_.- 100%| __.|| Potomac 5s-------------- 100 eS Bid | Ask Bia | Ask 
Fremont 56..........--..- 78 Meee GA... cacutepadel f27 30 Allied Mtge Cos Inc— Nat Union Mtge Corp— 
Greenbrier 53. .....---.-- 100 _--|/San Antonio &8.....-.... 100 es All series 2-58... --- 1953} 82 | 86 Series A 3-68..-.--- 1954) 54%) ... 
Greensboro 58... ......-_- 100 __., {Southwest 58.......----- 84 86 Arundel Bond Corp 2-58 '53} 80 aul Series B 2-5s.------ 1954) 78 eee 
Llinois Midwest 5s... - -- 85 | 87 ||Southern Minnesota 5s....| f16 | 18 Arundel Deb Corp 3-6s 53’ 56 | 60 
Ill of Monticello 4{s..-.-]| 100 _.-|]/Tenmessee $s.._...-..-.-- 100 __. | Associated Mtge Cos Inc— Potomac Bond sac bs 
lowa of Sioux City 434s.--| 96 | 99 ||/Union of Detroit 4}4s_-..-- 99 {100 Debenture 3-68....1953} 47 | 49 issues )2-5s-------- 953) 75 one 
Kentucky 58........--..- 100 | _..|]Virginia-Carolina 58... --- a | | el ere sles ore 45 | 47 
La Fayette 5a_..........-| 9934]101 }|Virgiman 5s....-..-_.___- pati ntl Inv rp ‘ ~--------- 
oe eer soo-- ooo Poo oon] OP Potomac Deb Corp 3-63 '53| 45 | 47 
Empire Properties Corp— Potomac Franklin Deb Co 
2-38 - ee ULC one BOS cvccccacesces 1953, 45 47 
Interstate Deb Corp 2-58'55| 36 awa 
Mortgage Bond Co of Md Potomac Maryland Deben- 
BES BO noscnecoes 1953} 82 nan me vig RA. 71 wae 
tomac ty c 
Joint Stock Land Bank Stocks Nat Bondholders part ctfs Deb Corp 3-63---.-1953) 45 | 47 
(Central Funding series)| f3244| 34% ne, Bond & ees 
Par, Bid | Ask Par; Bid | Ask | Nat Cons Bd Corp 2-5s 53] 75 aed b 3-Gs. ....------ 1953} 46 | 48 
Atlanta ....---.-.---- 100} 50 | 60 {|New York...-.-....--. 1 13 15 Nat Deben Corp 3-68.1953} 45 47 Unitied Deben Corp 581955) 354) 38% 
sé Gadd mnunae ae 100} 38 42 || North Carolina.....-- 100} 40 45 
ER 100} 75 78 ||Pennsylvania..-...... 100} 28 33 
oy A ipabpecone mam uie Gea 100] 44 | 48 
eae n Antonio.......... 4 4 
First Carolinas........ a 5 tS ee ek Telephone and Telegraph Stocks 
7 See bin 6 cttence xe = ; : Virginia-Carolina.....- 100} 50 | 55 Par, Bid | Ask Par) Bid | Ask 
2 eee enen eee Am Dist Teleg (N J) com_*| 100 [104 [|New York Mutual Tel_100} 20 | 25 
Preferred. ......... 100} 114 {117 
Bell Telep of Canada..100] 164 {169 Pac & Atl Telegraph....25) 17 20 
ww SA of Pa pref..100] 1154/118% Mh ae ee ine i 
r i ae erred A......-..- 
Federal Intermediate Credit Bank Debentures | “ eee. _ 
Emp & Bay Stace Tel..100 56 61 Rochester Telepnone— 
| | ie ten yr ys ---100} 38 43 $6.50 Ist pref..--... 100} 110 ene 
Btd | Ask | | | Ask elep Alli cee ‘ 
— $6 preferred........--. 92 95 So & Atl Teiegraph.-.... 25 22 
FIC1s..-Oct 15 1937/d.60%| ...||F IC 1%s.-.Feb 15 1938|0.70%| --. Sou New Engi Telep-- - 100 157% 15994 
F1C 1}s...Nov 15 1937|d .65%| _.-||F 1C 13s..-Mar 15 1938|0.75%| ... | Int Ocean Telegraph...100} 86 | 91 |/S'western Bell Tel pref.100) 118  |121 
FIC1}s.--Dec 15 1937/) 65%] ...||FIC1%s...Apr 15 1938/d.80%] --. Mtn States Tel & Tel-.100/7132 [137 Wisconsin Teiep 7% pft.100} 114}4| -«« 
FIC 1}s..-Jan 15 1938/b.65%| ._. FIC 1}s..-May 16 1938|b 85%| --- 
| 1}s-...June 15 1938 d .90 % . footnotes see page 2058. 
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Quotations on Over-the-Counter Securities—Friday Sept. 24—Continued 














Joseph Walker § Sons 


Members New York Stoch Exchange 


120 Broadway 
NEW YORK 


Guaranteed Railroad Stocks 


























Guaranteed Railroad Stocks 


(Guarantor in Parenthesis) 











Dtotdend 

Par\in Doliars| Btd Asked 
Alabama & Vicksburg (Illinois Central)........... 100 6.00 85 90 
Albany & Susquehanna (Delaware & Hudson)--..-..-. 100} 10.50 150 160 
Allegheny & Western (Buff Roch & Pitts).......-.. 100 6.00 90 95 
Creek (New York Central) ..........--.-.--- 2.00 35 39 
Boston & Albany (New York Central)..........-. 100 8.75 115 119 
Boston & Providence (New Haven)_.........---- 100 8.50 126 132 
Canada Southern (New York Central)_..........--. 00 2.85 54 58 
Carolina Clinchfield & Ohio (L & N-A C L) 4%-..--.100 4.00 88 92 
Common 5% stamped. ....................... 100 5.00 89 93 
Cleve Cinn Chicago & St Louis pref (N Y Central)..100 5.00 95 100 
Cleveland & Pittsburgh (Pennsylvania) ..........-- 50 3.50 85 88 
EE ne 50 2.00 48 51 
ST eee 25 2.00 43 46 
Fort Wayne & Jackson pref (N Y Central)-_...--..-.. 100 5.50 81 86 
Georgia RR & Banking (L & N-A C L)-.-.---------- 100} 10.00 177 185 
Lackawanna RR of N J (Del Lack & Western)-_-..-. 100 4.00 63 66 
Michigan Central (New York Central)..........-- 100} 50.00 900 1050 
Morris & Essex (Del Lack & Western)..........-.- 3.875 50 54 
New York Lackawanna & Western (D L & W)-.--..100 5.00 78 83 
Northern Central (Pennsylvania) _.........--..-..-- 50 4.00 97 100 
mrorenere ERE: OC PE FD Gone cn ccccccccccoscccccee- 4.00 54 60 
Oswego & Syracuse (Del Lack & Western)-_.-...--.-- 60 4.50 57 62 
——_ Bessemer & Lake Erie (U S Steel)....... 50 Hy 39 S 

pti bende ia eee edad J 78 
Pittsburgh Fort Wayne & Chicago (Pennsylvania) -.100 4 be Bs 
_ ppp dk needa dabded tebbbnneeeoeoees d 17 8 

ocean & Saratoga (Delaware & Hudson) --.---- 100 6.82 84 88 
St Louis Bridge ist pref (Terminal RR)-.-.......--. 100 6.00 140 145 

Se ... cachet eebadtecaneneentoos = 3.00 70 —- 

Tuone RR St Louls (Terminal RR) - - - - - - 6.00 140 fips 
United New Jersey RR & Canal | geet 10.00 240 246 
Utica Chenango & Susquehanna (D L & W)-_.--.-..-- 100 6.00 77 82 
Valley (Delaware Lackawanna & Western)... _.....100 5.00 90 95 
Vicksburg Shreveport & Pacific (Illinois Central) -_-. 100 5.00 77 80 
RE ES Pe er 100 5.00 80 85 
Warren RR of N J (Del Lack & Western)__.....--- 50 3.50 42 46 
West Jersey & Sea Shore (Pennsylvania) ___.....--- 50 3.00 60 63 























RAILROAD BONDS 


BOUGHT . SOLD . QUOTED 


Earnings and Special Studies Monthly 
on Request Bulletin 


JOHN E. SLOANE & CO. 


Members New York Securtty Dealers Assoctation 
41 Broad St., 


N. Y. — HAnover 2-2455 —- Bell Syst. Teletype NY 1-624 








Railroad Bonds 























EQUIPMENT TRUST CERTIFICATES 


Quotations-Appraisals Upon Request 


Stroup & Company INc. 


Private Wires to New York 


Philadelphia, Pa. 








Railroad Equipment Bonds 
































Bid | Ask Bid | Ask 
Atlantic Coast Line 4}4s.| 01.90; 1.20||/Missour! Pacific 444s... 03.50} 2.75 
Baltimore & Ohio 4}44s...-| 02.90) 2.25]) 58..........-...-.-.-- 03.00} 2.00 
ic abba date ent headin akin daoaltaieeg 02.75) 2.25 GIES. occcstesesecceess! SE. Bae 
Boston & Maine 4}48-_-_..- 62.90) 2.30||New Orl Tex & Mex 4}48_-.| 03.50) 2.75 
Sie hih& amkbicrlnateainatidels 62.90} 2.30)|New York Central 4}¢s.._| 02.75} 2.25 
348 Dec 1 1936-1944__| 562.90) 2.30]| 5s......-.-.-..----..-- 02.00} 1.25 
N Y Chic & St L 444s.---] 02.85}) 2.25 
Canadian National 4}¢s.-/ 03.10} 2.40]) 6S8.......-......--.-.. 62.50} 2.00 
Picts vecnkdddnsnawede 63.10} 2.40)||IN YNH & Hartf 44%s___-} 03.75) 2.75 
Canadian Pacific 444s_.../ 03.00} 2.25]} 5e....-.-..--.--..-__. 03.75) 2.75 
Cent RR New Jersey 4448.) 02.75) 1.75||Northern Pacific 444s....} 01.75} 1.20 
Chesapeake & Ohio Pennsylvania RR 4}4s_...| 02.00) 1.25 
Sitecnuneadiussdene $a Ql OP ee eee b1.50} 1.00 
LdGkeddbnenaesecusces 61.75} 1.00 4s series E due 
Jan & July 1937 49] 02.85} 2.00 
Chicago & Nor West 4}4s.| 04.00} 3.25|| 28s series G non call 
la haccsipasaiestainia it sbi iade since b4.00} 3.25 Dec 1 1937-50) 02.75] 2.00 
Chic Milw & St Paul 4}4s-.| 04.85) 4.50||/Pere Marquette 4}4s_.... 62.85) 2.25 
ciate thmibas Siptamteemdnin awe we 05.25} 4.75||Reading Co 4}4s........| 02.75] 2.20 
Chicago RI & Pac 444s..-| 90 On U Mibbasdpcdtnetecsoscen 562.00} 1.10 
Phadneecemneesueenes 90 93 St we Fran 4s.....| 98 100 
iain ihe ein Onee Owes 984 100% 
Denver & R G West 4}48.-.| 03.75) 2.60//St Toul Southwestern 5s. - -50} 2.50 
Divttscpinecedoonaans 63.90} 2.60]) 53gs...--.-.-.-----..- 03.00} 2.00 
Pbitdestceedansece 63.00} 2.00)|/Sou' — Pacific 444s..../ 02.75] 2.00 
he 6S Ootkbnoosennan 62.50} 2.00 
Erie RR 5}4s.-.-..-..-....- 02.35} 1.50 —— Ry 4}4s...-.... -00} 2.30 
Ei catidapeecdaccoounes - Ba. | eee Ss 62.75} 2.00 
| PT, b2.85} 2.10 
PL tchtthidedbonbougne 02.25) 1.75||Texas Pacific 4s......... 62.80} 2.25 
— Northern 4}4s....- 61.75} 1.20)| 4)4s.....-....-.-.-... 80) 2.25 
atic ities tkin ddan oe b1.75} 1.20 ees Fs FY 
Hooking Valley 5s........ 01.75) 1.00 — Pacific 4}4s8......- 1.50} 1.00 
Lechieseddetedundcsee 061.50} 1.00 
Illinois Central 4}4s.....- 63.00} 2.40||Virginia Ry 4}4s........ 61.70} 1.00 
eee 62.40} 1.50])/ 5e....................] 61.70] 1.00 
Internat — Nor 4}4s..} 03.75) 2.25)/Wabash Ry 4}4s......... 97 | 100 
Long Recncncoe! Geet BUT “Di wecdcccsdcoccccucce 97 | 100 
Ceased aaetinoewoe -60} 1.50]} 5h4s.........----.-...] 97 | 100 
Louisv & Nash 4}4s._.... J'i Be.) gg =e eREseEr 99 101 
pabwdiGghawdtwcenscnis 61.75) 1.10)/Western Maryland 4}4s_. pe BL 4 
bockcnsetsenosescose 6 A 
aaa Centra! 5s........ poy ae Western Pacific 5s....... 03.75] 2.75 
UL abiedktiinwibneieawed d A ee « 
Minn ‘st P & 8S M 4s..../ 03.75) 3.00 " r 
For footnotes see page 2058. 





Bid Asked 
Akron Canton & Youngstown 5}48 4 rr 
Augusta Union Station Ist 4s 95 99 
daltimore & Ohio 4s 1939 88 90 
Birmingham Terminal Ist 4s 95 100 
Boston & Albany Ist 444s_._......--- 102 104 
poe SS eee 56 63 
ALE RE ERLE OES CL NS ESS 72 76 
I i a ecu eudianeditnnoddecn aie 1944 78 81 
ES ins anid oem nenanoaedekibe se 86 92 
See eee Be Or Oe... nadhowennouhesaseeead 97 106 
Chateaugay Ore & Iron Ist ref 4s._.......-..--.-.------ 1942 78 83 
PR eee eee 1949} f30 45 
Cincinnati Indianapolis & Western Ist 58........-.-....- 1965 92 95 
Cleveland Terminal & Valley Ist 4s...........-..------- 1995 90 92 
Georgia Southern & Florida Ist 5s......-.-.---.-.------ 1945 54 59 
Goshen & Deckertown Ist 5}4s.........-...---.-------- 1978 92 ae wd 
pS EE ae RE eee 1946 75 80 
Kansas Oklahoma & Gulf Ist 5s_...-....--...----.------ 1978 94 97 
Little Rock & Hot Springs Western Ist 4s___.........--- 1939; 14 20 
pg Ee eee 1949 96 98% 
CO’ SD, EEE ee ee 1965} 100 104 
Maryland & Pennsylvania Ist 48. _.............----.--- 1951 65 70 
pO 6g FY rrr eae 1955 92 95 
Minneapolis St Lau! & Sault Ste Marie 2d 4s eee ee ee 1949 35 45 
Montpomers & Wrle 166 Bt... cccctccsncbeccccccsnccccs 1956 92 capt 
New York & Hoboken Ferry general 5s........-....---- 1946 65 72 
Piedmont & Northern Ry Ist mtge 334s...........------ 1966 92 94 
EE ee eo oct ndideinbeheeame nena dmat 1951 62 65 
DIL 0. . . cnciacnth die eetbadeee oceania cede 1945 86% 89 
Rock Island Frisco Terminal] 4}4s..........-.----------- 1957 85 90 
| St Clair Madison & St Louis Ist 4s__.....-.-.-.-._----- 1951 93 iat 
Shreveport Bridge & Terminal Ist 5s............-.-....- 1955 90 eaiathe 
OR fl Ug eee eee eee 1955 64 gine 
Southern Illinois & Missouri Bridge Ist 4s. ............-. 1951 82 87 
Detete Farias BE Ges «os cncucscccsanssiewacsinccce 1957; 109 111% 
Toronto Hamilton & Buffalo 44s... ...---....--.------ 1966 93 96 
Washington County Ry Ist 34s_...-._---------------- 1954 58 61 














SCRANTON ELECTRIC COMPANY 


$6 PREFERRED 


EST. 1908 
MEMBERS N. Y. STOCK EXCHANGE 
AND N. Y. CURB EXCHANGE 


Berdell Brothers 


TEL. DicBy 4-2800 
ONE WALL ST.,N. Y. 
TELETYPE N.Y. 1-1146 














Public Utility Stocks 
































2) ee 
Par| Bid | Ask Par| Bia wits 
Alabama Power $7 pref..*| 68 | 6914||Mississippi P & L $6 pf-..*| 60 | 62% 
Arkansas Pr & Lt 7% pref*} 75 77 + ||Miss Riv Pow 6% pref-_100| 111 {113 
Associated Gas & Electric Missouri Kan Pipe Line..5 6 7 
Original preferred - -..-. * 6 8 Monongahela West Penn . J 
$6.50 preferred... ---- *| 1214] 14%4]| Pub Serv 7% pref__..25) 2434] 2554 
$7 preferred .......-.-- %| 613 15 ||Mountain States Pr com--_* 2%) 54 
Atlantic City El 6% pref.*| 107 ee 7% preferred _...... 100} 30 35 
Bangor Hydro-El17% pf 100} 130 |135 |)/Nassau & Suff Ltg pref.100} 27 30 
Birmingham Elec $7 pref.*| 6314] 65}4|| Nebraska Pow 7% pref.100] 108 {110 
ey Niagara Eastern— Newark Consol Gas__-.100] 120 rel 
$1.60 preferred. -.--. 221%4| 231%4||New Eng G & E 544% pf.*| 29 | 30 
Carolina OPT & Lt $7 pref® 79 82 ||N E Pow Assn 6% pref.100} 649) 65% 
6% preferred..-....... 76 78 ||New Eng Pub Serv gape 
Censrel’| be nnn Power— $7 prior lien pref.....- 44 46 
7% preferred....-... 100} 81 83 ||New Ori Pub Serv $7 pret 5834] 52 
$6 An a yg ae 75 || New York Power & Light 
Cent Pr & Lt 7% pref..100) 79 81 $6 cum preferred.....- 94 96 
Consol Elec & Gas $6 pref. 7 10 7% cum preferred...100} 101 {103 
Consol Traction (N J).100} 48 52 Northern States Power— 
Consumers Power $5 pref.*} 971<| 98 (Del) $7 pref....... 1 76 79 
Continental Gas & El— (Minn) 5% pref.....-- *| 90%] 91% 
7% preferred. -.-.-..-. 00} 8234] 84 ||Ohio Edison $6 pref__..-- *| 94 95% 
Dallas Pr & Lt 7% pref 100} 110 /113 $7 preferred_........- *| 103 =|105 
Derby Gas & El $7 pref..*} 40 45 ||Ohio ear 6% ~.-- 110 {111 
Essex Hadson Gas....100) 180 .--|/Ohio oe pf..100} 90 92 
Federai Water Serv Corp— 7% _preferred_._.... 100} 9934/101 
$6 cum preferred--.-...-.. 27%] 29% oreaa nin pref...100} 1024|1041% 
$6.50 cum preferred....| 284] 30||Pacific Pow & Lt 7% pt100} 58 60 
$7 cum preferred...-..--. 2934] 31 Penn Pow & Lt $7 pref...*| 90 91% 
Gas & Elec of Bergen..100} 120 |125 }/Philadelphia Co $5 pref..*| 65 68 
Hudson County Gas...100} 180 .-.||Pub Serv of Colo 7%. e* 100} 106 /|108 
Idaho Power— Queens Borough G & E— 
$6 preferred _..-.-.-.-.-.- *| 104 |108 6% preferred....... 00} 58%] 60% 
7% preferred. .-.... 100} 107 |111 ||Republic Natural Gas_._.1 4 5 
Intermtate Natural Gas...*| 21 24 || Rochester Gas & Elec— 
Interstate Power $7 pref. .* 5 7 preferred C ...... 100} 98 99% 
Iowa Southern Utilities— ey: City G & E $7 pf.100} 9234] 94 
‘erred ...-.-. 100} 50 54 u Calif Edison pref B. 26%4| 27% 
Jamaica Water Supply— South Jersey Gas & El.100} 180 vend 
7%% preferred...... 5344] .--|/Tenn Elec Pow 6% pref 100} 47 | 49 
Jer Cent P & L 7% pf..100} 89 91 7% preferred...... -100} 56 58 
Kan Gas & El 7% pref.100/ 10914/11114|/Texas Pow & Lt 7% pt. 100} 99%j101 
Kings Co Ltg 7% pref..100; 47 51 |/Toledo Edison 7% pf A 100] 103 |105 
Long Island Ltg 6% pf.100} 59 61 |/United G & E (Conn) ) Um pt 82 84 
7% preferred....... 100} 75 77 %4|| Utah lene ref...%| 52 54 
Memphis Pr & Lt $7 pref.*| 56 60 |/Virginia Ry_......... 160 |165 
Mississippi Power $6 pref..| 48 52 
$7 preferred........... 55 63 
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Quotations on Over-the-Counter Securities—Friday Sept. 24 —Continued 











Securities of the 


COrtlandt 7-1868 
Dt-ect Private Telephone between New York and Boston 
Bell System Teletype—N. Y. 1-1074 


75 FEDERAL ST., BOSTON 


Associated Gas & Electric System 
S. A. O’BRIEN & CO. 


Members New York Curb Exchange 
150 BROADWAY, NEW YORK 


HANcock 8920 





Specialists in — 





WATER WORKS SECURITIES 


Complete Statistical Information—Inquiries Invited 


SWART, BRENT & Co. 


INCOR PORATEO 


Tel. HAnover 2-0510 


40 EXCHANGE PLACE, NEW YORK 
Teletype: New York 1-1073 
























































































































































Public Utility Bonds Water Bonds 
Bid , Ask Bid | Ask 
: ‘ 6 Bid | Ask Bid | Ask 
Amer States P S 5%s_1948] 73%4| ---||Cumberl’d Co P&L3}s'66| 9834) 99% 
Amer Utility Service 6s '64| 69 | 71  ||Dallas Pow & Lt 34sa-1967| 103 14/104 | Alabama Wat Serv 5s. 1057) 85 | 98 Mom eahela Valley Water! sol 
Amer Wat Wks & El 58°75) 9714) 99 Federated Util 5448--.1957} 60 62 Ashtabula Wat Wks 5s '58 102 4 esadtandsan Waser ds 1088 104 Tm 
Associated Electric 58-1961) 47 | 49 |/Green Mountain Pow 5s '48) 10234/103%4 | Atiantie County Wat 68 '58| 102 -~_-||/Munete Water Works 5s °65| 105 ns 
Assoc Gas & Elec Corp— Houston Lt & Pow 3 4s '66/ 10234)103 4 ~""||New Jersey Water 58.1950] 101 {103% 
Income deb 3 }48---1978} 30}4| 31)4||Iowa Sou Util 5}4s---1950; 95 | 97 Birmingham Water Wks— New Rochelle Water— 
osama deb 3%8...1978 31 4 32 4 es re 1957} 10234/103% SOREN Madsscecas 1951; 70 74 
neome deb 4g8_-.-.-- 1978} 3334] 3444/|Kan City Pub Serv 48.1957) 3434] 36 6s series B 1954] 101 |103 bs 1951] 74 77 
Income deb 4}48.--1978] 37 | 39 ||/Kan Pow & Lt Ist 434s 65) 10834/108 % 54s series A___---- 1954| 103 |104%4||New York Wat Serv 6s '51| 90 | 92 
peal - hy” a tea ped = 7 Keystone Telep 5}4s-__1955 ---| 993% Butier Water Co 58...1957 105 5 Newport Water Co 5s 1953] 96 {100 
nv deb 434s. .-- : ~"||Ohio Cities Water 5448 '53| 72 | 77 
Conv deb 58. -...-- 1973} 67 69 Metrop Edison 4s ser G "65 105 14 |106 Calif Water Service 4s 1961| 10034/102 Ohio Valley Water 5s. 1954| 106 - 
Conv deb 5 4s----- 1973) 74 77 Missouri Pow & Lt 3%s 66] 98 9834 | Chester Wat Serv 4348 58] 10234 Ohio Water Service 58.1958] 95 98 
8-year 88 with warr.1940| 94 | 96 |/Mtn States Pow Ist 6s 1938) 93 | 95 | Citizens Wat Co (Wash)— ~""||Ore-Wash Wat Serv 5s 1957] 86 | 89 
8s without warrants 1940) 9334] 95 ||Narragansett Elec 344s '66) 102 /|102% an aly elie Pie 951) 102 _.-||Penna State Water— 
‘imide Mined N'Y State Hl & G Corp 103 34/105 6 4s series A______- 1951] 103 _..|| Ist coll trust 44%8..1966] 9314] 94% 
ssoc Gas ec Co— ae City of New Castle Water Peoria Water Works Co— 
Cons ref deb 44%s_-1958} 39 Pe ie eer 1965) 94 95 5a 941] 101 lst & ref 58 1950] 100 1103 
Sink fund income 4s 1983) 37 42 manhaon N Y Util 58.1955] 103 faba City Water (Chattanooga) =a lst consol 4s__.....1948 99%|101% 
a fund ine 448.1983) 40 | 42% : : 5s series B._.------ 1954] 10044] -.-]] 1st consol 5s__.___- 1948] 100 aps 
nk fund income 56 1983) 42 | 44 ||North's States Pow 3348'67) 9734/ 98 lst 5s series C 1957| 105 Prior lien 58 1948] 104 
Sink fund inc 5Ms-.-1983) 514%) 54 Ohio Pub Service 4s..1962} 101 |1025% Clinton W Wks Co 58. 1939] 1003s ~~~ || Phila Suburb Wat -. 1965] 105 106% 
Sink fund ine 4-58-1986, 38 | 42 |/Old Dom Pr 68 May 15°51) 59 | 61 Community Water Service ~~"|/Pineilas Water Co 5s '59| 97 | 99 
Sink fund inc 444-5 4s'86; 41 42% 5348 series B.....-- 1946} 65 69 Pittsburgh Sub Wat 5s °58/ 102 ene 
Sink fund inc 5-68_.1986}) 43 44 Parr Shoals Power 58..1952} 90 95 6s series A___- 1946| 68 73 Plainfield Union Wat 5s '61| 104 
Sink fund ine 54-6 8'86| 5234] 54 ||Pennsylvania Elec 58.1962} 101 34/103 Connellsville Water 58 1939| 100 Richmond W W Co 58.1957| 105 ics 
Atlantic City Elec 3s '64| 9734) 9814||Penn Telep Corp Ist 48 '65| 105 /|106 Consol Water of Utica— ~""ll Roanoke W W 6s.....1950| 88 91 
Peoples L & F 5}48---1941/ 68 | 70 Rec rneap Ratan. 1958} 98 {100 ||Roch & L Ont Wat 58.1938] 98 /101 
Bellows Falls Hy El 5s 1958] 102 |10314|| Public Serv of Colo 68_1961) 104 14/105 34 lst mtge 58 1958} 100 /|102 St Joseph Wat 4s ser 19A’66| 105 
Blackstone V G & E 4s 1965} 107 ---}|Pub Util Cons 544s...1948] 69 a: Soe. Scranton Gas & Water Co or 
Cent Ark Pub Serv 58.1948] 88 | 92 ||stoux City Gas& El4s1966| 97%| 98 | D&yepPort Water Co 58°61) 105 | -.. Bo ee — pe 
Central G & E 5\s-_-_ 1946 60 %| 64 Sou Cities Util 5s A. ..1958 38% 40% Beoerten A. ..~«cceoe 1942) 100 102 Water Serv 5s..__1961 87% 90% 
Ist lien coll trust 68-1946) 65 | 70 6s series B_....-_-- 1942] 101 {103 Ist & ref 53 A_.-__- 1967] 87 | 90 
Cent Maine Pr 4s ser G '60/ 101}4/102)4|/Tel Bond & Share 58.1958] 674) 694 5s series 1960| 100 [102 ||Shenango Vai 4sser B 1961} 99 {101 
Central Public Utility— Utica Gas & El Co 5s.-1957} 118 --- | Greenwich Water & Gas— South Bay Cons Wat 58°50} 67 71 
Income 5 }4s with stk '52)/234 |334 series 1952} 95 | 9734||South Pittsburgh Water— 
Cinn Gas & El 334s ...1967) *---| ---|| Westchester Ltg 3348-1967) 1001<|10054 5s series B_.-.-----1952] 94 ---|| Ist mige 5s 105 
ein Western Mass Co 3348 1946) 103 {10334 | Hackensack Wat Co 5s '77| 104 ..-|| Saseries A__.__-__- a 
orado Power 5s...1953) 105% a Western Pub Serv 5s '60}) 85 87 5 48 series B 1977| 106 5s series B 1960 
Conn Lt & Power 3348 1956] 103 14/1041; || Wisconsin G & El 348 1966] 100%4|101% | puntington Water— ~""||Springfi. City Wat 4s A '56| 95 | 98% 
3 4s series F_...--- 1966 104 4 57: Wisc Mich Pow 3 %s-_-1961| 10044/101 6s series B___.._.-. 1954] 101 __-|| Terre Haute Water 5s B "56| 101 ir 
PR yg hy. anaexe 1966| 10114|10214|| Wisconsin Pub Serv— | titra ovesnapiials jabticde 1954] 103 afl 6sseriesA_..______ 1949] 103 pie 
nsol E & G 6s A....1962} 4114) 43 lst mtge 4s........ 1961] 104 {104% | id ene nies Nea toe’: 1962] 104 __-|/Texarkana Wat Ist 58.1958] 102 ‘s 
6s series B...-..--- 1962} 41 | 43 Illinois Water Serv 5s A 52} 101 {103 ||/Union Water Serv 54s '51) 99 j101 
Indianapolis Water— W Va Water Serv 4s__1961| 9734) 99% 
Ist mtge 3 4s_----- 1966} 9944/101 Western N Y Water Co— 
——— ww wen - os 5 series .. wGeeesese 1950 +4 99 
eer st mtge 5s........1951] 9 97 
Joplin W W Co 5s__..1957} 104%} --- Ist mtge 5 4s-_----- 1950} 98 00% 
Real Estat Issu ae bg od So tics aa 4 inal habe ecmg care Water 5s '52} 101 /|103 
ngton Wat 8” woul ichita Water— 
R wi es Sidiienen Was Oe hte ar + te 104 = series . a 1956; 101 ont 
~ esex Wat 8’ 1 a series C_........ 1960} 104 aes 
eports arkets Monmouth Consol W 58°56] 94 | 95 68 series A-..._.-.. 1949] 104 | __- 
W’'msport Water 5s...1952| 10244|105 
AMOTT, BAKER & CO. 
— 7 INCORPORATED Bell System Tel 
rela 2. im ° 
2360. 150 Broadway, N.Y. NY 1-588 Sugar Stocks 
Par; Btd Ask Par| Btd Ask 
sere Som au... -10 164 18% ya Aer 4 Eww pl ie eiaag * a % 
e ege ern Sugar Assoc... 1} 14 16 vannah Sug com...1} 32 4 
Real Estate Bonds and Title Co. Mortgage Certificates | “Preterred ----------- 1] 27 | 29 ||Weet Indies Sugar Corp..1| 436] 534 
Bid Ask Bid | Ask 
| ered lst ~ Lame. . re herds 42% ae * icnenne Corp ee? o 0036 M 1 B 
roadmoor e) Ist 6s’ ae Bee eae i 
B'way Barclay Ist 2s__1956) (2434) 2614||Metropol Playhouses ino scerlaneous onds 
B'way & 41st Street— DS Gl Biv anccecsu 1945) 65 68 ° Bid Ask Bid , Ask 
Ist leasehold 634s..1944] 3914] -._||/Munson Bidg lst 6%s.1939] 28 31 Associates Invest 3s_.1946]) 94 95 Henry Hudson Parkway— 
Broadway Motors Bldg N Y Athletic Club— ‘ Bear Mountain-Hudson ee April 1 1955) 10334] -.. 
_ Pee 1948} 5834| 61%|| Ist mtge2sstmp &reg’55| 2614) 28% River Bridge 7s....1953] 101 ...||Home Owners’ Loan Corp 
Chanip Bidg inc 4s8-_- -1945 59% anit Ist & gen 6s...----. 1946) f26 284 —— Farm Mtge Corp—  __ Aug 15 1938] 1014%/101% 
Chesebrough Bldg Ist 68°48} 57%4| 60% (Spee Sept 1 1939} 10054/1002332 3968. «<<. -June 1 1939} 1002132 100% 
— . Remsen St Off Big N Y Eve Journal 68.1937} 984} .-- — Home Loan Banks: Reynolds Investing 58.1948} 84 87 
== ---- Apr 28 1940) £3734) 40 ||N Y Title & Mtge Co— 14s. .--...-.April 1938] 10034/100'532||Triborough Bridge— 
Dorset (The) Ist 6s-..1941] f28}4) 31 H+ 1 — a6 eoceeeee- phd, +5 Seilinecesacs July 1936] 100732|1005;¢6|| 488 f revenue 1977_A&O} 102%|103% 
East Ambassador Hotels— 5s series F-1...--.-..| /50%| 53 29 Sen Se 
Equit Of Bide deb 5a.1962| 6736| 7024||10th'& Walnus Ses (Phitay | 4] - 4 
u ie 67% % th & Walnut Sts @) 
Deb 5s 1952 legended___| 66 | 69 eee July 7 1939] f19 | 21 Chain Store Stocks 
po ye 4 Bidg Ist 3a inc ’46| 48134} 50 Oliver Cromwell (The)— P Bid’) Ask Fan Bal) dak 
Bice unetenned....1949) 38 | 42 {li Per Avenaen’” 2° 199% 7° | 1! | Bertana shoe stores...._*| 9 | 12  ||Kress (S H) 6% pret....-- 11 | 11% 
62d & Madison Off Bldg— 2nd mtge 6s.------ 1951] 73%) -.. | . 7% preferred------- 100] 92 | 99 
acneoeein Nov 1947] 49 | -.|]103 E 57th St lst 68---1941) 51 | --. | B/G Foods Ine common-.* i234} 3% Mier (1) Sons common.-o] 9 | 13 
Film Center Bidg 1st 6s '43] 74814] -___]|165 Bway Bldg lst 54s '51| f44 | 47 +4 NC. -.-----.--- @ PERMTOC.... - 
40 Wall st Corp 6s....1958 “sa'4 55 ¥4 y Bidg 4 f $2.50 conv pref.._...- *| 34 36 Murphy (G C) $5 pref_100} 107 eee 
way Ist 6s___.--- 1939} 7434} 78 Prudence Co— 
1400 Broadway Blag— 3 i . 5s double stpd___1961 67 ae : g + eee oS os 14|| Reeves (Daniel) pref...100 98% ore 
% preferred._..... 
mates i 7 [Reaity Assoc See Corp | r6214| 65 | Diamond Shoe pret--.-100| 101 [105  ||Untted Cigar-whalen Stores 
Ist 6348.....Oct 11941] 9 | 10%||Roxy Theatre— Seen GS B) Co ine... 8 | 10 Ff Sommss....----0-0-- 4%} 1 
Fuller Bidg deb 6s__.-1944| 59%] 62 Ist fee & I’hold 648.1940] f52 | 54 ed a -------- 15 | 24 $5 preferred -.-.---.--- 28 | 31% 
534s unstamped__..1949] /4114] 45 % preferred..-...- 100] 77 | 83 
Graybar Bldg 5s-.--.-- 1946} 65%] 67% a ap —- sees! 127 - 
SEOGR«ccnce 
Harriman Bldg Ist 63.1951} 4914| 5334||Sherneth Corp— f oe, pee value. a Interchangeable. 0} Basis price. @ Coupon. ¢ Ex-rights, 
Hearst Brisbane Prop 6s'42} 6114] ...|| 3-5%s deb inc (ws)_1956| f19 | 20% {z t D oa a quotation. w¢ When issued. z Ex-dividend. y Now 
Hotel Lexington Ist 6s 1943) 48 -_.||60 Park Pi (Newark) 6s '37| 40 pied ng on New York Curb Exchange. 2 Ex-stock dividends. 
Hotel St George 4s....1950} 43 45% ty Madison Av Ist 6 4%s’38| 28 31 t Now listed on New York Stock Exchange. 
61 Broadway Bldg— uotations 1 .€ -4234 
Lefcourt Manhattan Bldg 334-58 with stock...1950] 45 47 +Q per 100 gold rouble bond, equivalent to 77.4234 grams of pure gold. 
comm yt pe ——s ie 1948} 64%| ~---||Syracuse Hotel (Syracuse) 3 
Ww ‘orris Ap’ — lst 64s....Oct 23 1940) 7 ese 
lta igo Bee ab] 32 wb via ee 
neoin gz ine 8. 6 |) Textile Bldg— 
Loew's Theatre Rity Corp 1st 2 mer ae 1958] 40 42% —The formation of Martin, Hefler & Robbins, Inc., security dealers, 
Miu biakddmiund 947) 91%4/ 93 ||Trinity Bidgs Corp— at 40 Wall St., New York, was announced. The firm will specialize in 
poo _ Apts 68°40) £4334] 4734 ” f . L 7s se tore _ 4 % a inactive and closely held securities. 
Ist 68 (Bkiyn)___~- 1942] 62 rane —Weingarten & Co., 29 Broadway, New York, have prepared for dis- 
eoames ore - Ln. ie im a. Mt Bldg Loe 7 tribution a pamphlet entitled ‘‘The Rayon Industry: Prospects 1937-1938.” 
i 8 Boone eco 
Metropotitan Chain Prop— Westinghouse Bldg— uf —S. Watson Maxwell Jr., formerly with J. Arthur Warner & Co., is 
ee ae 1948] 87 91 Ist fee & leasehold 4s °48] 66 70 now associated with J. F. Reilly & Co. in their trading department. 
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Industrial Stocks and Bonds—cContinued 













































































































































Par; Bid Ask Par; Bia Ask Par, Bid Ask Par, Btd Ask 
American Arch.......-.- *| 34 38 44|| Foundation Co For shs-.-.* 2%} 3% | Petroleum Conversion. __1 1%] 1%||Woodward Iron com....10} 18 19 
American Book. -.--.-- 100} 50 55 American shares- - ---- S 13%} 2% | Petroleum Heat & Power_* 4%%| 5%4|| Worcester Salt. -...-.-- 100} 56 59 
American Hard Rubber— Garlock Packing com....*| 58 60 Publication Corpcom....*} 47 51 York a Machinery- .--- - 615 16% 

8% cum preferred...100} 95 {100 |/Gen Fire Extinguisher...*) 22 23 Remington Arms com... * 3%} 4% 7% preferred. --.-.-.- 100} 77%} 81 
American Hardware....25| 24 25 ||Golden Cycle Corp-.-..-.- 10} 25 27 Scovill Mfg... -.......25] 32%] 34%/|| Young a 8S) Co on... 92 98 
Amer Maize Products_...*| 15 18 |{|Good Humor Corp..-.--- 1 7 8% | Singer ee eee.. 100} 270 |275 7% preferred.....-- 126 nae 
American Mig 5% pref.100} 80 84 ||Graton & Knight com-.-.-.-* 8 10 Singer Mfg Ltd_.....__.- 5 5% 

American Republics com. * 9%) 10% Preferred__....----- 100} 63 67 Skenandoa a Corp..-}| 11%] 13 Bonds— 

Andian National Corp...*| 46%] 49 Great Lakes SS Cocom..*| 4314| 45% | Standard Brands 44% pf *} 102 14/103 4||Allis-Chalm Mfg 4s w 1°52} 10174]102% 
Art Metal Construction.10} 25%} 27 Great Northern Paper..25) 36 39 Standard Screw------ 100} 170 |180 American Tobacco 48.1951} 106 |107 
Bankers Indus Service A.* 6 7 \%4||Harrisburg Steel Corp..-5} 1114| 1244 | Stromberg-Carison Tel Mfg} 10 11%||Am Wire Fabrics 7s..1942/ 100 eieal 
Belmont Radio Corp- ---- * 8%] 104||/Kildun Mining Corp. ---.-.1 %| 1% | Sytvania Indus Corp----- *| 213%] 225%||Chicago Stock Yds 58.1961) 95 al 
Beneficial Indus Loan pf.*| 50%] 52 King Seeley Corp com..-1} 105 | 11% | Taylor Wharton Iron & Commercial Credit 23s '42} 1005<|101 
Bowman-Biltmore Hotels Lawyers Mortgage Co- -.20 K%l 1% Steelcommon ___..._. 19 21%4||/Cont'l Roll & Steel Fdy— 

Ist preferred_____. _- 100} 10 19 Lawrence Port] Cement 100} 19 22 Tennessee Products_-__-_-- * 3K%| 4% lst conv 8 f 6e._.--- 1940} 96%] 98 
Burdines Inc new com-..--- 8%] 10%||Lord & Taylor com...-100}) 220 {260 Trico Products Corp... - 39 40 %||Cudahy Pack conv 48.1950 ---| 98% 
Chilton Co common. .-..10 5u%1 6% lst 6% preferred_...100} 110 --- | Tubize Chatillon cum pf- io 98 34}101% Fs ee 1955} 9814] 99 
Climax Molybdenum.-.-.-.*) 23814} 46 2d 8% preferred. ---- 100} 120 aoe 
Columbia Baking com-.._* 6%] 84||Mactadden Publica’n com * 7%i 9 United Artists Theat com * 2% 3% || Deep Rock Oil 7s. -..-.- 1937| £73 75 

$1 cum preferred- - ---- *| 14%] 16%|| Preferred__.......---- * 56 59 United Merch & Mfgcom *| 10%] 12%/||Haytian Corp 8s-_---- 1938] /18 20% 
Crowell! Publishing com. 37%| 40%4||/Merck A Co Inc com..--.- 1} 31%] 33% | United a Dye Works_* %| 1% ||Kelsey Hayes Wheel Co— 

$7 preferred... -...-- ido 109 --.|| 6% preferred.-...-. i | ee 100 6%| 8% Conv deb 6s.--.--..- 1948 ---| 85% 

Mock | - «& venees at [ame L)— 
Dennison Mfg class A-- 10 2%) 3% Pe a nacceace< 93 |104 Warren Northam—- $$={ #2=| ~~ (|| Conv6s..---..---- 1939! 130 ‘nna 
Dentists’ Supply Coof N Y| 55 | 57 ||Muskegon Piston reo 13% 14% $3 conv preferred. -____- *| 45%] 49 |i Nat meaeiar es 1946] f32 | 38 
Devoe & Raynolds Bcom *| 47 52 ||National Casket.-....--- * 50 Welch Grape Juice com__5} 18 21 ||N Y Shipbuilding 5s..1946} 90 das 
Dictaphone Corp- --.-_---- *| 59%] 64 EE 1 to Spe ee 100} 106 es 

PUGRIIOE 60 < sackinas OO} 118 4/121 Nat yy i pepe? 6%} 8% West Va Pulp & Papcom_*} 27 30 Scovill Mfg 544s.--.. 1945) 106 {108 
Dixon (Jos) Crucible ..100| 57 61 5% preferred. ------ 27 eS. 2. eee 101%|105 ||/Standard Textile Products 
Douglas Shoe preferred _ 100 2344! 26 14\| New Britain a ener 34 36 West Dairies Inc com vtc 1 1%] 2% Ist 6 4s assented. __1942) 2314] 25% 
ceemer CHD. .....c0- 70 75 New Haven Clock— $3 cum preferred... -__- 2434] 27% ae Cig-W helan St Corp— 

Du Pont (E 1) 44% pret.* 109 {110 Preferred 64 %-----100] 8414| 92 White Rock Min ay ep A 1952} 69 72 
Federai Bake Shops. - - - -- 5 6 || Northwestern Yeast...100} 604] 63% $7 ist preferred. - _-_- 100 98 aad Witherbes Sherman 6s 1944} /_.-| 38 
.., eer 30 18 | 20 ||Norwich Pharmacal. ---- 5} 38 | 40 Wickwire Spencer Steel__ 12%] 13% esenwe Iron— 
Follansbee Bros pref._.100| 20 23 |{Ohio Leather common...*| 18 23 Willcox & Gibbs ena 21 Se Wf Pets ctacecceses 1962} 10314|104 
Follansbee Steel com w i_-. ll 13 Ohio Match Co...--..-- * 9 10% | WJR The Goodwiil Sta... 5} 28 30 20 conv inc 5s..--.-.- 1962} 92 98% 
a Ee 38 42 Pathe Film 7% pref.--.-- | 97 '102 
he For footnotes see page 2058. 
Tennessee Products Common 
Woodward Iron 
H. S. EDWARDS & CO. Follansbee Bros. 
Pittsburgh Stock Exchange 4 i 
Members | New York Curb Exchange (Associate) United Cigar Stores 
ne oe SELIGSBERG & CO 
Tel. REctor 2-7890 Teletype N. Y. 1-869 bd 
Union Bank Building, Pittsburgh Members New York Stock & Curb Exchanges 
= —=— 50 Broad St., New York 
i Telephone Bowling Green 9-8200 
. es 
Wickwire Spencer Steel Co. 
COMMON STOCK 
Reuight-—Sold—Quates WICKWIRE SPENCER STEEL 
QUAW & FOLEY New Common 
Members New York Curb Exchange 
30 Broad St., N. Y. Hanover 2-9030 xpress exchange 
62 Wall Street, New York City 
HAnover 2-3080 A. T. & T. Teletype N. Y. 1-1642 
C. E. UNTERBERG & CO. Houston Oil Field Material Company, Inc. 
New York Security Dealers Association Preferred and Common Stock 
Members { 
Commodity Exchange, Inc. 
BOwling G 9-3565 Prospectus on request 
61 Broadway, New York Teletype N. Y. 1-1666 
ROBINSON, MILLER & CO. 
: INC. 
A TION SALES Teiephone Teletype 
o . UC ; Hanciephon’.so 52 William Street, N.Y. wie Bee 
The following securities were sold at auction on Wednesday 
of the curre eek: 
ahs mar er i een AUCTION SALES (Concluded) 
Tl e Iv. v Vv OrkK: P . 
y _ — a By Barnes & Lofland, Philadelphia: 
Shares Stocks $ per Share ” 
1,000 Mavis Bottling Co. of America (Del.), class A common, par $1__----- $25 lot | Shares _Stocks—__ $ per Share 
$200 Lockwood Profit Sharing Corp: (N. Y.), 7% registered debenture with 30 Corn Exchange National Bank & Trust Co., par $20------------------ 58 
warrant for 2 shares common attached; 30 shares Direct Control Valve Co. 11 John B. Stetson Co., common, no par-_-___.-------------------------- 15 
(Del.), class A, no par; Deposit receipt Frontier Mortgage Corp. (Del.), 15 Mono Service Co., preferred -------.-.------------------------------- 90% 
SE Wome GAP ONN Ce. RII in hho sake kk Sic dctin tds dace codcawss cused 90 


representing 5 shares common and 5 shares preferred; 4 Lockwood Profit 
Sharing Corp. (N. Y.), no par, and 20 Safeguard Check Writer Corp. (Del.), 


83 Stephenson Underwear Mills (Ind.), preferred, par $100 
200 Playland Pools Inc. (Ind.), common, no par, and 50 Playland Pools Inc. 


Pt OE, Ot MEE nc dik ns aamedseeaibnedeaskweaes hee eneaue $9 lot 

Bonds— Per Cent 
$18,000 Hotel St. George Corp. (N. Y.), 4% cumulative registered income 

ee ee ee $1,100 lot 

By Adrian H. Muller & Son, Jersey City, N. J.: 

Shares Stocks— : $ per Share 
Certificates to and entitling registered holders to receive $2,000 full-paid non- 

assessable stock of Bowman-Biltmore Hotels Corp. Ist pref. $100 par 


stock after regular dividend upon the pref. stock of the Westchester-Biltmore 
oe A BR ese Fe ee re) ee ee $12 lot 
Certificates to and entitling registered holders to receive $1,000 full-paid and 
non-assessable stock of the Bowman-Biltmore Hotel Ist pref. $100 par 
stock after regular dividend upon the pref. stock of the Sevilla-Biltmore 
EO ee a a nena ecebe bees sa aemhe ane $5 lot 
$100 Cosmetrigraph Products, 


By R. L. Day & Co., Boston: 


Shares Stocks 
10 American Manufacturing Co., preferred, par $100___.-.--------.------- 
10 units Eaton Paper Co. (10 common and 10 preferred) _._.....-....---.-- 
1,000 Santa Fe Gold & Copper Mining Co., par $10 
5 United Cigar Stores Co. of America, common, par $10; 1 New York Ambas- 

sador Hotel Corp., common voting trust ctfs.; 1 Atlantic City Ambassador 

Hotel Corp., common, voting trust ctfs.; 8 S. W. Straus Investing Corp., 


preferred A, par $50, and 8 S. W. Straus Investing Corp., common ____-_-. $3 lot 
By Crockett & Co., Boston: 
Shares Stocks $ per —_e 
Se Pare BIONee CO., DOE BO on es ccidcinn 60455600069 6e§-cdensiwetdne oe 
1 Columbian National Life Insurance Co., par $100_..-..-....-.----......... a1 
ee SNE GAN in Ie UE Sco tinds kc enmnceneonasdnnnenqthsenene 20c lot 











CURRENT NOTICES 


—The Municipal Bond Club of New York will hold its sixth 
annual field day at the Oakland Golf Club, Bayside, Long Island, on Fri- 
day, Oct. 1. George J. Gillies of Bancamerica-Blair Corp. is Chairman of 
the field day committee, which also includes Augustus W. Phelps of Phelps, 
Fenn & Co., Sanders Shanks Jr. of ‘‘The Bond Buyer,’ and W. Manning 
Barr of Barr Bros. & Co. 

A team composed of members of the club and captained by John Linen 
of Chase National Bank will meet an eight-man team representing the 
Municipal Bond Club of Chicago in an inter-city match during the day. 
The other members will take part in the usual golf competition and will see 
a trick shot exhibition by Jack Redmond late in the day. 

“Stock Exchange” trading at the outing this year will be for a 1937 
Ford V-8 convertible sedan, with Mr. Phelps in charge. Golf prizes and 
cups will be awarded at dinner. 

—Announcement was made of the formation of the firm of Barrett 
Herrick & Co., Inc., to transact a general business in investment securities 
with offices at 68 William St., New York City. Officers of the new firm are 
Barrett Herrick, President; W. H. C. Grimes, Senior Vice-President; 
John T. Dunbar, Vice-President; Joseph A. Ryan, Vice-President and 
Secretary, and Ernest J. Hall, Vice-President and Treasurer. 

In addition to its head office in New York City, the firm will have 
branches in Syracuse, N. Y., under the direction of Mr. Grimes; in Balti- 
more, Md., under the direction of Mr. Dunbar, and in Kansas City, Mo., 
under the direction of Miss Jewell Wilson. Messrs. Herrick, Grimes, Dun- 
bar, Ryan and Hall have been associated with the same investment firms 
for the past seven years. 
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FILING OF REGISTRATION STATEMENTS UNDER 
SECURITIES ACT 


The following additional registration statements (Nos. 
3411 to 3423, inclusive and one refiling No. 2-3249) have been 
filed with the Securities and Exchange Commission under the 
Securities Act of 1933. The total involved is approximately 
$85,964,528. 


International Cinema, Inc. (2-3411, Form Al) of Los Angeles, Calif., 
has filed a registration statement covering 50,000 shares of $5 par 7% 
cumulative convertible class A common stock and 100,000 shares of $1 par 
common 8s . 

The 7% class A common is to be offered at $5 per share, while the $1 par 
common ‘will be reserved for conversion of the class A stock. The proceeds 
from the issue wiil be used for debt retirement, equipment and working 
capital. Chapman & Co., will be underwriters. G. P. Regan is President 
of the company. Filed Sept. 16, 1937. 

Investors Fund C, Inc. (2-3412, Form A2) of Jersey City, N. J., has 
filed a registration statement covering 200,000 investors shares to be sold 
at the market to provide funds for investment. Fund C Distributing Corp. 
and Investors Management Co., Inc., probably will be the underwriters. 
Philip W. K. Sweet is President of the Company. Filed Sept. 16, 1937. 

Idaho Power Co. (2-3413, Form A2) of Boise, Idaho, has filed a regis- 
tration statement covering $18,000,000 of 1st mortagge 334 % bonds, series 
due Oct. 1, 1967. Filed Sept. 16, 1937. (For further details see subse- 
quent page.) 

Central New York Power Corp. (2-3414, Form A2) of Syracuse, N. Y., 
has filed a registration statement covering $48,364,000 of general mortgage 
324 Hi bonds, series due Oct. 1, 1962. Filed Sept. 16, 1937. (For further 
details see subsequent page.) 

Crusader Aircraft Corp. (2-3415, Form E1) of Denver, Colo., has 
filed a yg tgen statement covering 2,500,000 shares of $1 par common 
stock. Of this total, 1,850,000 shares are to be sold to the public at $1 
through underwriters. 

The remaining 650,000 shares will be offered under a plan of reorganiza- 
tion in the following manner: 

269,204 shares in exchange for 26,920,384 shares of class A American 
Gyro Co. stock, 198,886 shares as a premium on the American Gyro stock, 
132,397 shares in exchange for 3,893,811 shares of class A no-par value 
Crusader Aircraft Corp. stock, and 49,513 shares in exchange for 198,053 
subscribed shares of this same stock. Cash proceeds from sale of 1,850,000 
shares will be used for buildings, machinery, equipment, development, sales 
promotion, and for working capital. No underwriters are named in regis- 
tration. F.L. Newman is President of company. Filed Sept. 16, 1937. 

Wellington Fund, Inc. (2-3416, Form Al) of Toronto, Ont., has filed 
a registration statement covering an estimated amount of common stock, 
par value $1. According to the statement the number of shares will be 
determined by the market and the aggregate amount will not exceed 191,449 
shares. The common stock will be offered publicly through W. L. Morgan 
& Co. and Wellington Foundation, Inc., at the market. Proceeds from 
the issue will be used for investment purposes. W.L. Morgan is President 
of the company. Filed Sept. 17, 1937. 

Burlington Brewing Co. (2-3417, Form Al) of Chicago, Ill., has filed 
a registration statement covering 2,000 shares of 5% cumulative preferred 
stock, $100 par. The new issue will be offered only to people in the tavern 
business and to owners of tavern buildings at $100 per share. Proceeds 
will be used for retirement of debt, sales promotion and working capital. 
As yet no underwriter has been named for the issue. Albert C. Ketler Sr., 
is President of the company. Filed Sept. 17, 1937. 

Upson-Walton Co. (2-3418, Form A2) of Cleveland, Ohio, has filed a 
registration statement covering 20,000 shares of common stock, $1 par 
value. The stock will be offered to stockholders through warrants at $8 per 
share. First Cleveland, Corp., principal underwriter of the issue, will 
offer the unsubscribed stock publicly at the market price. Proceeds from 
the issue will be used for payment of debt, equipnrent and working capital. 
C. H. Mathews is President of the company. Piled Sept. 17, 1937. 

Fundamental Investors, Inc. (2-3419, Form Al) of Jersey City, N. J., 
has filed a registration statement covering 600,000 shares of $2 par capital 
stock. Of stock registered, 416,109 shares will be offered at the market 
by Fundamental Group Corp. and Mackubin, Legg & Co. to raise $8,938,021 
for investment. The remaining 183,981 shares are to be issued in exchange 
for 25-cent par capital stock. Allan L. Melhado is President of the com- 
pany. Filed Sept. 18, 1937. 

Security Products Corp. (2-3420, Form Al) of Chicago, IIl., has 
filed a registration statement covering 55,000 shares of $5 par 35-cent 
non-cumulative class A common stock. Of this total, 50,000 shares will be 
offered to the public at $5 through the underwriter, Herbert Co. The 
remaining 5,000 shares will be sold to the underwriter at $5. Proceeds 
realized by the company will be used to lease the plant, purchase machinery 
and equipment, and for working capital. Ralph E. Brown is President of 
the company. Filed Sept. 20, 1937. 

Reed Drug Co. (2-3421, Form Al) of Cleveland, Ohio, has filed a 
registration statement covering 65,000 shares of $1 par value, 35 cents 
dividend rate cumulative convertible class A stock and 85,000 shares of 
ee sae no par value. Floyd D. Cerf Co. will be the principal 


Of the total issue of class A stock being registered, 5,000 shares will be 
offered to employees at $4.50 per share and any unsubscribed portions of 
this lot will be offered publicly through the underwriter at $5 per share; 
25,000 shares will be offered publicly through the underwriter at $5 per 
share, 35,000 shares, which are outstanding, will be offered by stock- 
holders through the underwriter at $5 per share. Of the total issue of 
common stock, 65,000 shares are to be reserved for conversion of the class A 
and the balance of 20,000 shares will be given to the underwriters as com- 
pensation. According to the statement, if this block of common stock is 
pK Fat gy publicly, terms of the offering will be filed by post-effective 

Proceeds from the company stock will be used for retirement of debt, 
expansion and working capital, while proceeds of the outstanding stock will 
accrue to stockholders. Floyd D. Cerf Co. will be the underwriters. 
Bert L. Klein is President of the company. Filed Sept. 21, 1937. 

Northwest Airlines, fnc. (2-3422, Form A2) of St. Paul, Minn., has 
filed a registration statement covering 10,000 shares of common stock, no 

. The Milwaukee Co., Principe underwriter of the issue, will first offer 
,500 shares to B. Nicoll Co., Inc., at $10 per share. The remaining 
2,500 shares will be offered publicly at $11.25 per share. Proceeds will be 


used for purchase of equipment and working capital. Croil Hunter is 
President of the company. Filed Sept. 21, 1937. 

Fitzsimmons Stores, Ltd. (2-3423, Form A2) of Los Angeles, Calif., 
has filed a registration statement covering 30,000 shares of $1 par 5% 
cumulative class A stock, to be offered at $5 per share. Proceeds will be 
used for working capital. No underwriter was named. R. M. Laverty 
is President of the company. Filed Sept. 21, 1937. 

Woman Lake Goldfields Development, Ltd. (2-3249, Form Al, a 
refiling) of Toronto, Ont., has filed a registration statement covering 
600,000 shares of $1 par value common stock to be optioned to under- 
writers at varying prices for resale at the market. Proceeds will be used 
for purchase of equipment, oo and development. Dixon & Co. will be 
the underwriters. C. G. nott is President of the company. Filed 
Sept. 17, 1937. [Company’s original registration was withdrawn Sept. 9.] 


The SEC has announced that at the request of the appli- 
cants it has consented to the withdrawal of the following 
registration statements filed under the Securities Act of 1933: 


Abbott Laboratories (3276) covering 10,000 shares of common stock 
(no par). Filed June 30, 1937. 

American Business Credit Co. (3351) covering 325,000 shares of 
common stock. ed Aug. 13, 1937. 

CALLAHAN CONSOLIDATED MINES, Inc. (3343) covering 2,- 
200,000 shares of common stock, par 10c. per share. Filed Aug. 9, 937. 

Consumers Steel Products Corp. (3062) covering 117,500 shares 
(par $1) common stock. Filed March 31, 1937. 

(L. H.) Gilmer Co. (3286) covering 42,000 shares of common stock 
Ci fughes Printing Go., Inc. (8404 ing $200,000 

ughes Printin o., Inc. cover 5 lst mtge. 

bonds’ Filed Sept.9, 1937. ~— oN » ” 

Plywood Container Corp. of Mo. (9298) covering 50,000 shares ($5 
par) class A stock. Filed July 17, 1937. 

STRATBURG MFG. CO. (3273) covering 1,081 shares of 6% cum. 
pret. stock and 121,600 shares of common stock (par $1). Filed June 29, 


Switlik Parachute & Equip: Corp. (3179) covering 150,000 shares 
of capital stock par $1. Filed May 2o. 1937. 

Twentieth Century Co. (3287), covering 148,000 shares of common 
stock (no par). Filed June 29, 1937. 
; The last previous list of registration statements was given 
in our issue of Sept. 18, page 1890. 


>> 








Abitibi Power & Paper Co., Ltd.— Legality of Mortgage— 

The legality of the pr securing the lst mtge. bo was approved 
by Toronto, Montreal and New York counsel at the time the bonds were 
issued, Joseph P. maf Chairman of the bondholders’ oe nee gr he 
committee, said Sept. 21 in answer to an attack on the validity of the 
mort age oy the liquidator of the company. Mr. Ripley commented 
as follows: 

‘**At the time of the issue of the bonds the mortgage was approved as 
to legality by Toronto, Montreal and New York counsel. he bond- 
nolders’ representative committee is advised by its solicitors that in their 
opinion there is no merit to the contention of the liquidator. Efforts such 
as this to delay enforcement of the bondholders’ rights, and prompt reor- 
ganization of the company, emphasize the necessity for bondholders 
actively to support the committee and to be represented at the meeting 
of bondholders to be held in Toronto Oct. 15 to vote on the plan of sale 
of assets and reorganization proposed by the committee.”’ 


Support of Reorganization Plan Urged— 

The Dominion Mortgage and Investments Association, whose member 
companies hold in excess of $8,000,000 of Abitibi first mortgage bonds, has 
sent letters to bondholders urging them to support the reorganization plan 
sponsored by the bondholders respresentative committee. 

The life insurance, loan and trust companies which are members of the 
Association are ey | supporting the plan, according to the letters, 
and those which are not having their officers attend the bondholders 
meeting on Oct. 15 are giving their support by executing proxies in favor 
of Joseph P. Ripley, Chairman, or other members of the bondholders’ 
representative committee. 

To evidence their support of the plan, bondholders are ur, to deposit 
their bonds with some bank or trust company and forward their voting 
certificates and proxies. Holders of certificates of deposit are urged to 
leave their bonds on deposit under the deposit agreement of 1932, which 
will enable the bondholders’ representative committee to vote the deposited 
bonds in favor of the plan. 

Earnings for First Eight Months 

Earnings after general expenses but before bond interest, depreciation 
and income taxes for the first eight months of 1937 amounted to $3,121,299 
against $1,230,467 for the cirst eight months of 1936. The figures, month 
by month follow: 





1937 1936 
August. ...- $500,668 $217,782 March... $335,218 $104,463 
, pees 522,58 245,986 February - - 262,894 i 
es 394,169 230,798 January.--. 336,972 33 ,943 
a 406,145 181,048 
ee 362,653 166,316 8 months_ $3,121,299 $1,230,467 


vee are subject to year-end adjustments and audits.—V. 145, 
Pp. , 
Aeolian American Corp. (& Subs.)—Larnings— 











Years End, April 30— 1937 1936 1935 1934 
Wet incetae........... a$262,135 $157,473 $80,674 $158,969 
a After Federal and State taxes. 
Consolidated Balance Sheet April 30 
Assets— 1937 1936 Liabilities— 1937 1936 
Cash on hand and Capital stock (par 
in banks....... $256,754 $284,838; $50).......---- $1,000,000 $1,000,000 
Accounts and notes Accounts payable. 50,022 258 
receivable-_ -_-.--_- 277,512 197,790 | Accrued liabilities _ 89,602 48,726 
Accts. rec., parent Dividend payment --..-.-.-. 125,000 
co. and subs---- 19,172 45,957 | Reserves for— 
b Inventory of raw Future deprec. of 
materials, &c... 816,043 825,594 capital assets- 6,250 31,250 
Inv. in 4% debs. of Idle plant exps. 32,947 32,947 
N. Y. World’s Contingencies - - 20,222 23,730 
7 Pe a ee Profits since Aug. 1 
Unexpired insur’ce _ =e 146,826 84,692 
prem., prepaid Capital surplus... 675,000 675,000 
taxes, &c______ 16,139 11,172 
c Plant &equipm’t 631,250 656,250 
Pat’ts, trademarks, 
Oi éciasshoukad 1 1 
, Co er $2,020,869 $2,021,603! Total....-.---- $2,020,869 $2,021,603 


b Inventory at cost or market, whichever is lower. c After deducting 
$1,512,988 in 1937 and $1,490,665 in 1936 for reserves.—V. 143, p. 1861. 


Abbott Laboratories—Registration Withdrawn— 
See ist given on first page of this department.—V. 145, p. 1246. 


Air Associates, Inc.—EFztra Dividend— 
The directors have declared an extra dividend of 20 cents per share in 
addition to the regular quarterly dividend of 10 cents per share on the com- 


- mon stock, both payable Sept. 24 to holders of record Sept. 20. An initial 
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Gvigent of 10 cents was paid on the common stock on June 21 last.—-V. 145, 


Alleghany Corp.—Hearings Adjourned— 

Commissioner Charles D. Mahatfie on Sept. 21 ordered an indefinite 
adjournment of the Interstate Commerce Commission’s inquiry into the 
Van Sweringen rail empire, after a brief hearing at which voluminous records 
were introduced. 

The adjournment was taken by agreement of Commission counsel and 

rincipal holding companies 


cQunsel for Alleghany and Chesapeake Corps., 
of the system, and Robert R. Young, Frank F. Kolbe and Alan Kirby, its 
new owners. 


The Commission counsel asked additional time to investigate the in- 
tricate corporate structure underlying the Van Sweringen interests. Van 
Sweringen counsel said they would be glad to cooperate in any way possible 
to complete the Commission's records. 

Examiner W. 8. Hurf, of the Bureau of Accounts, introduced records 
showing the incorporation of ae pd and Chesapeake Corps. and minutes 
of meetings at which the proposed consolidation of the units were discussed. 

His testimony showed the acquisition of the Van Sweringen interests by 
Mr. Young and his associates. 

Mr. Young, whom Mr. Huff said owned 70% of the syndicate formed 
with Mr. Kolbe and Mr. Kirby, attended the hearing.—V. 145, p. 1890. 


Allied Kid Co.—Permanent Certificates Ready— 

The company announced that permanent certificates for its shares are 
now available. Delivery will be made either at the office of the New York 
transfer agent, the Guaranty Trust Co., or by the Boston transfer agent, 
State Street Trust Co. 


Two New Directors— 

At the recent annual meeting of stockholders, directors were re-elected 
and two new ones added to the board bringing the total to 14. The new 
directors were James J. Minot Jr., and Joseph T. McCauley.—V. 145, 


p. 1890. 


Allis-Chalmers Mfg. Co.—Stockholders Subscribe to A p- 
proximately $18,278,000 of $25,321,500 Debenture Issue 
Holders of rights subscribed to approximately $18,278,000 of an issue 
of $25,321,500 of 15-year 4% convertible sinking fund debentures, which 
amount is subject to possible increase by acceptance of beiated subscrip- 
tions if any are received by the close of business yesterday (Friday) accord- 
ing -T announcement by Hayden, Stone & Co., heading the underwrit- 
up. 
he telegrams sent to members of the group, Hayden, Stone & Co. stated 
oat ae selling group would be formed in connection with the balance of 
ue. 
Common stockholders received rights to subscribe to the debentures, at 
a@ price of 102 and accrued interest, at the rate of $500 of debentures for 
bent 9 Ome a common stock held. The rights exp‘red on Sept. 22. 
—vV. +. Be a 


Allied Owners Corp.— Bonds Called— 

A total of $488,000 first lien cumulative income bonds due July 1, 1958, 
have been called for redemption on Oct. 21 at par and interest. Payment 
will be made at Halsey, Stuart & Co., Inc.—V. 145, p. 930. 


American Bakeries Corp.—Fzira Class A Dividend— 


The directors have ‘declared an extra dividend of 25 cents per share in 
addition to a quarterly dividend of 50 cents per share on the cumulative 
class A stock payable Oct. 1 to holders of record Sept. 16. Similar pay- 
ments were made on July 1 and on April 1, last, and on Dec. 24, 1936. A 
quarterly dividend of 5v cents and an additional dividend of 25 cents per 
share were paid on Oct. 1, 1936, these latter being the first distributions 
made since April 1, 1932, when a dividend of 25 cents per share was dis- 
tributed.—V. 144, p. 3993. ™ 


American Brake Shoe & Foundry Co.—Listing— 

The New York Stock Exchange has authorized the listing of 10,316 
additional shares of common stock (no par), upon official notice of issuance, 
Ser conversion, of outstanding shares of the common stock (no par) 
of American Brakeblok Corp. (except shares owned by the company) and 
of outstanding shares of the preferred stock ($100 par), and common stock 
($100 par), of American Manganese Steel Co. (except those owned by the 
company and those in the treasury of American Manganese Steel Co.) 
into common stock of the company pursuant to the terms of a proposed 
agreement of merger, providing for merger and consolidation of American 
Brakeblok Corp., and American Manganese Steel Co., into the compnay, 
making the total an.ount of common stock applied for to date 884,152 shares. 

_ American Brakeblok Corp. and American Manganese Steel Co. are sub- 
sidiaries of the company. On Sept. 7, 1937 company owned all of the 5,000 
issued and outstanding shares of the preferred stock and 77,650 shares out 
of a total of 89,825 issued and outstanding shares of the con mon stock of 
American Brakeblok Corp. Company also owned 17,512 shares out of a 
total of 17,631 issued and outstanding shares (exclusive of 660 treasur 
shares) of the preferred stock and 19,262 shares out of a total of 19,28 
issued and outstanding shares (exclusive of 30 treasury shares) of the com- 
mon stock of American Manganese Steel Co.—V. 145, p. 1890. 





American Business Credit Co.—Regisiration Withdrawn 
See list given on first page of this department.—V. 145, p. 1247. 


American Car & Foundry Motors Co.—Orders— 

Charles J. Hardy, President of the company, announced receipt of the 
following orders for four A. C. F. niotor coaches powered with the Hall- 
Scott horizontal engine: Two for Old Colony Coach Lines, Inc., Boston, 
Mass.: one for Southeastern Greyhound Lines, Inc., Lexington, Kentucky, 
and one for Union Bus Co., Inc., Jacksonville, F.orida.—V. 145, p. 1247. 


American-La France-Foamite Corp.—Z/nterest Payment 


Authorized— 

Directors on Sept. 21 authorized a payment of 234 % on the company’s 
20-year income notes for the six month period ended June 30, 1937, payable 
on Oct. 16 to registered holders of record Oct. 9. Under the terms of the 
company’s reorganization plan, which became effective in April, 1936, 
the directors were empowered to pay interest on the income notes in their 
discretion over a five-year period. The initial interest payment on these 
notes was made last April and the present action represents the second 
payment to be authorized. 

At the same time the corporation made public its consolidated income 
statement for the eight menths ended Aug. 31, 1937, showing income 
after depreciation but before interest and taxes of $232,046, or more than 
twice the note interest requirements for the period computed at the 54% 
annual] rate. Net income, after all charges, including Federal and New 
York State income taxes, amounted to $101,052, compared with $78,411 
for the corresponding period last year.—V. 144, p. 3162. 


American Malting Co.—Farnings— 
Earnings for Period April 2, 1936 to May 31, 1937 


Ns 6 win Chae aie eee Kk 60d hee SEHOS on decks weeds Ku cebeee $1,216,242 
PO OL EOE Te TE 1,888 
Freight, express and cartage out_-____._.____-_--------_ Le 35,104 
DUM ¢ehebdnasn cad axe peewae atcha dhe c wedded no takiek $1,179,250 
eS 3b Gav hcereeeGed= sacwis uo aneeask aed bawdnase Sha 1,059,942 
CPOE MOIR BOING oo oon os oo nce 'sceen nndicennsaccwecs 119,30 
Selling, general and administrative expenses_______._....___-_ ° 71330 


Pe I, GONNED ic han 4 ion cas Wade baw Stsws dbase i Geuee $47,550 
230 


Fe ang CS vwided «das oprah gues boo adawandes cu cld 
I 6g nn ass Hasek beeda hae dee end wack ‘ 
ee ee ee ee a $13 -730 
I itn Wh Sean dhs Sn neeedadwawnd deen sedesibe 4,719 

Net income before Federal income, excess profits and surtax 
on undistributed profits. -.................-.---2-- - _- $30,531 
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TWIN DISC CLUTCH CO. 


Send for new Analysis 


LOWW i & CO. 


Sweeny Aaagy MILWAUKEE, WIS. 




















Balance Sheet May 31, 1937 





Assets— Liabtlities— 

Cash on hand, in transit and Conditional sales contract, 

7 Ror $36,793 payable for equipment- -_- -- $13,904 
Notes & accounts receivable... 101,986] Notes payable-_.--.---.---- 134,150 
OS eee 12,078] Accounts payable_-_-.-.-.---- 97,750 
Prepd. ins., taxes., ins. & supp 6,262 | Taxes payable.............. 17,917 
DEL: cc net caauekede 9,156 | Customers’ deposits on bags-- 2,561 
ae x878,681| Accrued expenses---_...---.-- 7,758 
he a 163} Taxes payable (Detroit 7-year 
— 4 “Raa 2,913] plan due after one year) ---- 1,049 
Deferred charges__...___.--- 207,575| Capital stock (par $1)_------ 1,249,986 

Surplus net income.-__--...-.-.- 30, 
5 rr $1,555,607 WN. snkenscodbsibewwncd $1,555,607 


x After reserve for depreciation of $33,051.—V. 108, p. 2630. 
American Optical Co.—Consol. Balance Sheet Dec. 31— 











1936 1935 1936 1935 
Assets— $ TAabdilities— 3 $ 
Cash in banks and Accts. payable and 
~~ ae 2,012,853 1,731,284 accrued expenses 
Marketable secur. 307,915 523,678 incl. prov’n for 
Customers’ notes & Federal & State 
a ts. rec., less income taxes... 1,560,751 1,418,878 
reserves ___.... 2,346,081 2,174,993] Reserve for foreign 
Miscell. notes and excharge__.... 64,060 87,010 
accts. rec., less Miscell. reserves _ 33,113 33,218 
PONEPVE.. ....5-6 43,775 102,355|7% cum. pref. stk. 7,000,000 7,000,000 
Inventories ___..- 7,320,152 7,059,997|x Common stock... 6,252,458 6,269,018 
Due from empl_-- 61,866 74,958 | Earned surplus__. 2,995,566 2,763,507 
Other notes and 
accounts receiv. 264,950 220,645 
Invest. in and adv. 
to affil. cos._... 562,666 694,114 
Plant & equipment 4,738,739 4,779,646 
Prepaid expenses & 
sundry assets... 246,951 209,959 
PRs aiivsene 17,905,949 17,571,632 Th... .cdti tee 17,905,949 17,571,632 


x Represented by 258,936 no par shares, of which 1,773 shares in 1936 
and 1,310 shares in 1935 are held in treasury.—V. 144, p. 2815, 443. 


American Piano Corp.—Farnings— 
Income Account Years Ended June 30 











1937 x1936 x1935 x1934 
we pret, ater ones 
vidends from Aeolian 
American Corp.-.---- $104,289 $66,215 $56,120 loss$64,852 
x Consolidated. 
Balance Sheet June 30 

Assets— 1937 f 1936 Liabilities— 1937 f 1936 
Gece ssaenne $52,035 $108,156] Accounts payable. $18,929 $27,522 
a Accts.&notesrec. 330,239 252,825} Accrued liabilities _ 21,465 27,524 
Inventories _..--.- 75,815 103,258] Divs. declared but 
Due from finance Se op cceees Tae.” Shaeee 

companies --.--- 21,550 46,353 | Notes payable, not 
Invent. consigned current. ....... C000).  sneene 

to Aeolian Amer, 5-yr.6% golddebs. -.--.-- 176,440 

Dhtatedeiaé ~tenne 13,405 | Deferred credits -- 1,100 1,680 
Other investment. 1 1} Reserves._.._--.-. 14,957 36,523 
Prepaid expenses & c Class A stock... 1,200,000 1,200,000 

deferred charges 10,456 20,054] Class B stock_--.-- e371,345 371,344 
Invest. in Aeolian Surplus from July 

Amer. Corp.--- 1,000,000 1,000,000 ty SOU Pehivesee 101,716 66,215 
Furn. & fixtures, 

cS Se 30,777 29,696 
b Factories to be 

ae 299,500 333,500 
Leasehold impts-_-. 1 1 

FH. ccnsnesen $1,820,375 $1,907,249! Total -....-..- $1,820,375 $1,907,249 


a After deducting reserves. b After deducting mortgage outstan 
of $5,500 in 1937 and $6,500 in 1936. c¢ 240,000 no par shares. d $0. 





par value. e Par $5. f Consolidated.—V. 144, p. 3660. 

American Potash & Chemical Corp. (& Subs.)—Earns. 
Calendar Years— 1936 1935 1934 
wf tat ee ean $6,032,713 $4,927,010 $3,203,740 
Cost of sales (excl. of depreciation)._.__ 2,788,126 2,836,406 1,517,707 

$2,090,604 $1,686,033 


DUNG nr dntensenns eaten $3,244,587 
Saale 636,309 


Gen., admin., sell. & misc. expenses _ - 549,457 878,436 

















Profit from oper. (before deprec.)-- $2,608,278 $1,541,147 $807 ,597 
Other income credite..........--... 228,198 165,156 176,283 
Gross income (before deprec’n)_.-- $2,836,477 $1,706,303 $983 ,880 
pn ee ae yy ee 353 .537 145,280 83,325 
pS eee 575,389 ; 440,814 
[eo ee ee $1,907,550 $931,059 $459,741 
Earnings per share on 528,390 shares ’ 
capital stock (no par)...--------- $3.61 $1.76 $0.87 
Consolidated Balance Sheet Dec. 31 
1936 1935 1936 1935 
Assets— $ $ Liabilities— $ $ 
es 1,607,156 487,022] Current liabilities. 716,923 472,506 
Receivables - - .--- 773,212 1,165,456] Cap. stock (528,- 
Inventories. ...-- 1,125,589 1,095,507 390 shs. no par). 8,670,537 8,670,537 
x Property..--.--- 13,737,288 13,531,752 | Surplus__......--. 7,967,791 7,249,118 
Patents and trade- 
marks (less res.) 42,044 37,524 
Deferred charges - . 69,961 74,899 
THR. os neeease 17,355,251 16,392,162 Ee 17,355,251 16,392,162 





x After reserve for depreciation of $4,802,875 in 1936 and $4,378,035_in 
1935.—V. 145, p. 1248. 


American Rolling Mill Co.—Corrected Pref. Dividend— 
The directors have declared an initial quarterly dividend of $1.12 per 
share (not $1.21% as erroneously stated in the ‘‘Chronicle’’ of Sept. 4, 
e 1575) on the new 44%% cumulative convertible preferred stock, par 

R150, payable Oct. 15 to holders of record Sept. 15.—V. 145, p. 1575, 931. 


American Smelting & Refining Co.—Larger Dividend— 
The directors on Sept. 21 declared a dividend of $1.75 per share on the 
common stock, no par value, payable Nov. 30 to holders of Nov. 5. 
This compares with 75 cents d in each of the three preceding quarters; 
50 cents paid on Nov. 30 and on Aug. 31, 1936, and 40 cents paid on May 29 
and Feb. 28, 1936 this latter being the first dividend distributed on the 
common stock since Feb. 1, 1932, when 12% cents per share was paid. 
In addition, a special dividend of $2.25 per share was paid on Dec. 22, 


1936. 

















Financial 


2062 


The company issued the following statement in connection with the cur- 
rent dividend: 

‘‘Dividends on the common stock have been at the rate of 75 cents a 
quarter for the year 1937, and three payments aggregating $2.25 have so 
far been made this year. ‘Today the board of directors after considering 
the tax on undistributed earnings, declared a dividend on the common stock 
of $1.75 a share, payable Nov. 30 to stock of record Nov. 5. 

“Obviously at this time the directors have not before them sufficient 
data to determine the full payment that may be advisable in view of the 
earnings for the full year. Much necessarily will depend on the business 
for the fourth quarter. The board contemplates a meeting for consideration 
of this subject in the latter part of November.’’—V. 144, p. 2638. 


American Ship Building Co. (& Subs.)—Earnings— 


























Years Ended June 30— 1937 1936 1935 1934 
Gross income, all prop., : 
after mfg. expenses... $1,199,581 $775,358 $543,718 $775,789 
Other income-_-__..----- 51,736 30,297 70,456 40,008 
Total income..... -- $1,251,317 $805,655 $614,174 $815,797 
Gen., &c., exp. & ord.tax 528,666 414,397 380,245 382.339 
Depreciation ......---- 158,899 158,559 156,197 156,420 
Federal taxes, &c. (est.) - 82,000 36,000 5,938 8,905 
Surtax on undist. profits [ 6=6liCO eee 06UClCtCi eC“ SC Se 
Other deductions- ----- 21,235 25,153 62,961 60,998 
Net income for year_- $452,518 $171,546 $8,832 $207,135 
Previous surplus------- 511,217 599,209 850,144 1,099,600 
aa $963,735 $770,755 $858,976 $1,306,735 
Preferred dividends- --- 5,502 4,172 re err el ee 
Common dividends.- ---- 383 ,049 255,366 255,441 256,591 
ee ea ee ee 200,000 
Profit and loss balance $575,184 $511,217 $599,209 $850,144 
Shs. com. outst. (no par) 27,683 127.683 127,683 128,238 
Earns. per sh. on com-_-. $3.52 $1.31 $0.03 $1.58 
Consolidated Balance Sheet June 30 
Assets— 1937 1936 Liabilities— 1937 1936 
Govt. secs. & accr Preferred stock... $785,600 $785,600 
snterest......<<. $235,438 $215,418} y Commonstock.. 5,885,760 5,885,760 
Inventory ....... 522,894 438,186] Accounts payable. 93,901 65,321 
Accts. & notes rec. 849,844 650,819} Unpaid payroll_-- 24,320 24,427 
Ce edGeacassens 1,188,530 1,095,370] Accr. State,county 
and city taxes._. 205,298 130,677 
ee $2,796,706 $2,399,793 | Unpaid com. stock 
a Excess of paym’ts dividends. .... 63,841 63,841 
receivable, &c.. 281,624 -.-... Reserves: 
Workmen’s com- 
Balance ....... $2,515,082 $2,399,793 pens’n insur... 200,000 200,000 
Cash on deposit in Fire insurance _ 25,000 25,000 
closed bank.... 167,189 167,189} Capital surplus... 868,724 868,724 
Deferred assets _--. 28,096 34,496| Profit & loss surp. 575,184 511,217 
Other assets___.-- 643,117 612,751 | z Treasury stock. Dr1,379,111Dr1,379,111 
x Plants, property, 
Sitainacecuees 3,995,033 3,967,227 
TE ssptecuned $7,348,517 $7,181,456 TOO cancsnasi: $7,348,517 $7,181,456 





x After reserve for depreciation of $5,300,953 in 1937 and $5,253,096 in 
1936. x Represented by 147,144 shares of no par value. z Represented 
by 7,463 shares of pref. and 19,461 shares of common stock. a Excess of 
payments received to June 30, 1937, on construction contracts in process 
over accumulated costs of $584,376 to that date.—V. 144, p. 3994. 


American Stores Co.— Sales— 


Period End. Aug. 28— 1937—4 Wks.—1936 1937—8 Mos.—1936 
1 $8,042,914 $8,045,799 $74,915,183 $74,955,224 


American Stove Co.—T7o Split Stock 5-for-1—To Pay 
$2 Dividend— 

Stockholders have received notice of a special meeting called for Oct 13, 
to consider tor ratification following recent actions of the board of directors, 
as well as a proposed plan of new capital financing. 

(1) A 5 for 1 stock split-up. Present 140,000 shares no par common 
of stated value of $50 per share to be changed to 700,000 shares no par 


common of $10 p share stated value. 
(2) Proposed filing for listing on New York Stock Exchange or New York 


Curb Exchange. 

(3) Proposed rights (probably in March, 1938) to subscribe for additional 

capital stock to the extent of 20% to 25% of stock then held. 

4) Proposed underwriting of new capital stock financing. 

his plan, when and if carried out, should result in giving the company 
additional working capital for turther expansion, as well as efect a new 
capital set-up whereby the company may in the future enjoy a broader 
market for its shares. 

The directors have declared a dividend of $2 per share on the present 
common shares oe Sept. 30 to holders of record Sept. 16. This com- 
pares with $1.50 paid on June 30, last, $1 paid on March 31, last, an extra 
of $3 paid on Dec. 26, 1936 and an extra dividend of 50 cents in addition 
to ? va a dividend of $1.50 per share distributed on Oct. 1, 1936. 
—vV. » p. 96. 


American Thermos Bottle Co.—Eztra Dividend— 

The directors have declared an extra dividend of 75 cents per share in 
addition to a quarterly dividend of 25 cents per share on the common 
stock, no par value, both payable Nov. 1 to holders of record Oct. 20. 
Similar amounts were paid on Aug. 2 last.—V. 144, p. 4165. 


Anglo Canadian Telephone Co.—Earnings— 


7 Months Ended July 31— 1937 1936 
Net income after interest, depreciation, amortiza- 
tion, taxes and other charges____...._.______- $316,798 $310,911 


—V. 144, p. 4165. 
Angostura-Wuppermann 


Dec. 31, 1936— 


Corp.—Condensed Bal. Sheet 


TAabdilities— 





a $29,295] Due Angostura Bitters, Ltd_... $59,946 

Accounts receivable. _......__- 47,965] Accts. and commissions payable. 6,912 

a Accts. rec.—Trinidad Prod. Dina tedecducenesacnes 388 
Corp. (sec. by curr. assets) _- 672 | Federal & State unemployment 

b Note rec.—Inks, Inc. (instal’t insurance taxes payable_----- 599 
payable January, 1937)_..._. 1,042} Prov. for Fed. income tax and 

NE aiid oe iuukaresecinincs 119,391] surtax on undiv. profits, 1936 17,853 
i UU ee 32,252] Prov. for Fed. inc. tax, 1935-36, 
c Note receivable (Inks, Inc.) _. 7,530 on Angostura Bitters, Ltd., 
Acct. receivable (Inks, Inc.)_.. 2,390] income arising within the 

Investment (Inks, Inc.)__..___ 512} United States (net)_......-. 5,377 
Fixed assets (net)............. 107,686] Prov. for share of Fed. inc. tax 
Deferred charges & prepd. exps. 19,523 (est.) on Angostura Bitters, 
Patent applications, formulas, Ltd., income arising within 
and development costs__..__- 40,163] the U. S. for the period of 3 
Exclusive agency contracts__._- 50,300 months ended Dec. 31, 1936 

(payable 1938)_............ 2,664 

Long-term loan pay. (unsecured) 12,278 

Common stock (par $1)......-- 200,000 

2" ft | ie 5, 

MOTTON BUPIIUN. 2. <ccccccccace 67,785 
Sur. res. for conting in connect’n 

with advances to Inks, Inc... 9,920 

Wb aSAnsseedndeesccccoas MOGstee Deseo cc eckend veeieee $458,723 


a As at Dec. 31, 1936, Trinidad Products Corp. (a wholly-owned sub- 
sidiary) had liquidated all its assets except warehouse receipts covering 
114 cases of merchandise in bond of a value equal to its only liability, 
to wit: balance due the Angostura-Wuppermann Corp. as shown above. 
b Payment assured. c Payable in monthly instalments of $1,042, begin- 
ning Feb. 1937, and subject to terms of Inks, Inc., contract with Conti- 
nental Can Co., Inc. 


Income account for years ended Dec. 31 was published in the ‘‘Chron- 
-cle’’ of March 13, page 1773.—V. 145, p. 1891. 
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American Water Works & Electric Co., Inc.— Weekly 
Out put— 


Output of electric energy of the electric properties of American Water 
Works and Electric Co. for the week ended Sept. 18, 1937 totaled 49,865,- 
000 kwh., an increase of 8.4% over the output of 46,010,000 kwh. for 
the corresponding period of 1936, which included Labor Day. 

Comparative table of weekly output of electric energy for the last five 
years follows: 

Wk. End.— 1937 1936 1935 1934 9133 
Aug. 28... 50,740,000 47,441,000 39,774,000 30,790,000 36,289,000 
Sept. 4... 51,118,000 48,272,000 39,805,000 30,787 000 36,471,000 
Sept. 11___*46,120,000 47,899,000 *38,072,000 *29,154,000 *33,920,000 
Sept. 18__. 49,865,000 *46,010,000 41,051,000 32,158,000 34,738,000 

* Includes Labor Day.—V. 145, p. 1891. 


Apollo Steel Co.—Earnings— 
Earnings for 6 Months Ended June 30, 1937 
Net income after deprec., taxes, deplet. & other charges. .......-- $141,378 
Earns. per share on 126,911 shares common stock_......-.-.----- $1.11 
—V. 145, p. 100. 


Appalachian Electric Power Co.—Plans Financing— 

The Virginia State Corporation Commission authorized the company on 
Sept. 21 to execute a refunding operation involving $67,000,000 in securities. 
The permit provides for issuance otf $57,000,000 in new bonds and $10,000,- 
000 of debentures for refunding. The permit also covered purchase of 
$26,589,000 of bonds from the American Gas & Electric Co., an affiliate. 
The new ponds carrying 4 and 444% interest, will replace 5% bonds and 
will mature in 1967. 

The Commission fixed a maximum interest rate of 4.1% for the bonds 
and 4.75% for the sinking fund debentures. Both bonds and sinking fund 
debentures must sell at 95 or more, the Commission said.—V. 145, p. 1891. 


Arkansas Power & Light Co.—Larnings— 
Period End. Aug. 31— 1937—Month—1936 1937—12 Mos.—1936 
$797 ,98 








Operating revenues_--- $905,537 97,988 $8,740,292 $7,622,144 
Oper. exps., incl. taxes 478,025 441,392 4,776,24 4,278,116 
Property retirement res. 
appropriations ._---- 113,200 57,600 709,500 592,200 
Net oper. revenues _. $314,312 $298.996 $3,254,543 $2,751,828 
Rent from lease of plant 
Ms -cacsan aneeos 4,472 9,550 121,618 102.885 
Operating income__.. $318,784 $308,546 $3,376,161 $2,854,713 
Other income (net) ---- 546 1,613 17,124 12,416 











Gross income_ --__---- $319,330 $310,159 $3,393,285 $2,867,129 
Int. on mtge. bonds---- 151,339 151,161 1,815,757 1,815,078 
Other int. & deductions 7,250 7,229 97,790 77,501 
Int.charged to construc’n Cr1,723 Cr423 Cr18,055 Cri10,314 

Net income. .......-. $162,464 $152,192 $1,497,793 $984 ,864 
x Dividends applicable to preferred stocks for the 

period, whether paid or unpaid__...-...----- 949,265 949 ,265 

6k ccc eatcutiba penned eenamncein 548 ,528 $35,599 


x Dividends accumulated and unpaid to Aug. 31, 1937, amounted to 
$1,344,792. Latest dividends, amounting to $1.75 a share on $7 preferred 
stock and $1.50 a share on $6 preferred wtock, were paid on July 1, 1937. 
Dividends on these stocks are cumulative. 

Note—No provision was made for Federal surtax on undistributed profits 
for 1936, inasmuch as the company reported no undistributed adjusted 
net income for that year. No such provision has been made to date for 


1937.—V. 145, p. 1891. 


Arnold Print Works—Bankruptcy Terminated— 

By a final decree of the U. S. District Court at Boston the 77-B proceed- 
ings for reorganization of the company have been terminated. The amended 
plan of reorganization was confirmed by the Court on April 12. 


To Produce Normandie Voiles— 

The company has acquired the trade name ‘‘Normandie Voile’’ from Fred 
Butterfield & Co., and will hereafter produce these fabrics, which will be 
distributed to the retail trade by Arthur Beir & Co. and to the cutting-up 
trades by Arnold Sales Corp.—V. 144, p. 1589. 


Arundel Corp.—Fxztra Dividend— 

The directors have declared an extra dividend of 25 cents per share in 
addition to the regular quarterly dividend of like amount on the common 
stock, both payable Oct. 1 to holdes of record Sept. 21. Similar amounts 
were paid on July 1, last. 

8 Months Ended Aug. 31— 1937 1936 
et pa ay Gyre. &c., but before Fed. inc. taxes $850,363 $470,859 
—Vv. o De ; 


Associated Gas & Electric Co.— Weekly Output— 

An increase of 5.0% in net electric output of the Associated Gas & Elec- 
tric System was reported on Sept. 21 for the week ended Sept. 17. Units 
(kwh.) produced increased 4,410,901 to 91,782,605 for the week. 

This is the lowest percentage increase over a comparable period since 
June, 1935, a period of over 26 months. In view of the unparalleled in- 
crease in taxes and the substantial increase in wages and in other costs of 
operation, it is clear that operating income will not remain at recent levels. 

Gross output, including sales to other utilities, amounted to 105,874,851 
units. 


Directors and Officers in Associated System Subsidiaries and 
Affiliates Summoned by FPC Resign Interlocking Positions 


Before Hearing— 

Notice was received Sept. 17, by the Federal Power Commission of the 
resignation of seven principal interlocking officers and directors of public 
utility companies of the Associated Gas & Electric System and of the 
withdrawal of their applications for Commission authorization to hold 
pony A name positions. Chairman Frank R. McNinch announced 
as follows: 

“It is interesting and probably significant that these resignations and 
withdrawals of applications were received within three days of the hearing 
date, Sept. 20, set by the Commission. The Commission’s order required 
these applicants to show cause why a temporary authority previously 
issued should not be revoked. 

“The interlocking officers and directors who notified the Commission 
of their resignations and withdrawals of applications hold multiple key 
positions in various companies such as public utility companies, service 
companies, finance companies, gas cpmpanies, &c., which are included in the 
Associated Gas & Electric System. Those ween owing, Sher rae 
are: Fred S. Burroughs, Chas. A. Dougherty, Eben Thomas Edmonds, 
aeons Z . Magee, Ralph D. Jennison, Thomas W. Moffat and Martin J. 

Jonnell. 

‘The hearing which had been set for Sept. 20 upon the applications of 
the above parties to hold multiple interlocking positions was the first 
hearing of a series of hearings now being actively projected by the Federal 
Power Commission to vigorously enforce the provisions of the Federal 
Power Act, being Title II of the Public Utility Adt of 1935, forbidding the 
holding of interlocking offices and directorates under certain circumstances, 
The Act makes it unlawful for any person to hold interlocking positions in 
more than one public utility or in a public utility and in a company au- 
thorized by law to underwrite or market the securities of a public bya 4 
or in a public utility and in a company furnishing electric supplies to suc 
public utility without first having obtained the approval of the Com- 
mission. The Federal Power Act requires that before such approval shall be 
given an applicant must make a due showing that neither public nor hoe 
interests will be adversely affected by teh holding of such interlocking 
positions. 

“The statute provided that applications for permission to hold all such 
positions should be filed with the Commission within 60 days after the 
approval of the Act and forbade holding such positions without Commission 
approval after six motnhs from the effective date of the statute. There were 
filed over 800 applications for approval of interlocking positions. These 
applications involved positions in 2,000 or more corporations and it was 
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clearly a physical impossibility for the limited staff of the Commission to 
make the necessary investigations with thoroughness and to hold hearings 
where such were indicated as necessary within the remaining four months. 
In order to avoid any unfair treatment of the applicants and disruption in 
the industry through such applicants being automatically forbidden to 
continue to hold such positions by lack of affirmative and favorable action 
by the Commission, it was deemed necessary and just that these appli- 
cations be temporarily approved. However, a specific reservation was 
made in each case ‘of the right of the Commission to require any or all of 
said persons to make further showing that neither public nor private 
interests will be adversely affected thereby.’ 

“The Commission will now follow up its investigations of all of these 
applications as we know only too well the underlying practices in the 
industry which prompted the Congress to enact this legislation and we 
intend to invoke the full power of the law to rid the electric industry of all 
unlawful intercorporate dealings and profiteering. 

‘‘It appears from the letters received from the seven officials of the 
Associated Gas & Electric System that they are resigning from only the 
positions which they concede to be within the Commission’s jurisdiction. 
Their previously filed applications, which were to have been the subject of 
investigation beginning Sept. 20, disclose that they are holding many other 
interlocking positions within the System, one holding over 100 such positions, 
which they claim are not within the Commission's jurisdiction. The Com- 
mission will of its own motion make further inquiry to discover whether 
any or all of those who have withdrawn their applications may hold other 
positions from which they have not resigned and which may be subject to 
the Commission's jurisdiction.”’ 

Associated Replies—Says FPC’s Aims Will Hamper Utilities’ 
Executive Operations— 

C. Edward Paxson, of Travis, Brownback & Paxson, counsel for sub- 
sidiaries of Associated Gas & Electric Co. in the proceedings before the 
Federal Power Commission with respect to holding of offices or director- 
ships in more than one public utility operating company, issued the following 
statement in response to publicity given out by the Commission: 

“The only ‘significant’ thing about the resignations of the officers and 
directors referred to in the press release of the Federal Power Commission, 
on the eve of hearings on their applications for mission to serve various 
companies, is that it has at last evoked from the Commission a clear cut 
statement as to its future policy with respect to so-called interlocking 
directors and officers. The aim is, it appears, irrespective of the value 
to the companies and the public of the services as directors of men thor- 
oughly acquainted with the industry and its problems, to drive them from 
their positions within a year or two. This policy is directly contrary to that 
followed by the ICC, which for years has administered an identical pro- 
vision with wisdom and discretion and has, in only a very few instances 
out of the thousands of applications submitted to it, failed to approve. 

‘‘These men resigned from positions which they held because it was 
felt that the very considerable expense involved, legal and otherwise, as 
well as the loss of time of the individuals in attending the hearings 
which the Federal Power Commission had called, were not justified, when 
there was reason to believe that the decision of the Commission would be 
adverse, regardless of the merits of the matter, a belief which is now shown 
to have been well founded, as the Chairman in his statement makes clear. 
It was assumed that the Federal Power Commission would be pleased to 
have the matter disposed of an accordance with its views on the subject. 
What more could be accomplished at a formal hearing which would have 
involved the expenditure of the taxpayers’ money by the Federal Power 
Commission, as well as the time of its members and staff who, according to 
the Chairman, now have more work than they can properly handle?’’ 

Mr. Paxson continued, ‘‘It might be said that the policy which the 
Commission now announces has the doubtful merit of making numerous 

itions blossom where but one existed before, a doctrine which has not 

eretofore been adopted by private business concerns. 

‘*Economies in operation of a combination of public utility companies, 
resulting from a reduction in executive personnel may be ci as one of the 
reasons wny electric rates have steadily been reduced, even in the face of 
increasing costs of labor, material and other commodities and in periods of 
prosperity and depression. 

‘*While cooperation of the electric industry in carrying out the announced 
policy of the Commission of preventing the holding of multiple offices in 
the public utility industry necessarily means increased expenses in oper- 
ations, in the case of the companies in this proceeding it was felt that such 
cooperation was desirable in view of the anticipated attitude of the Com- 
mission with respect to those applications, and which it now announces as 
a definite policy.’"—V. 145, p. 1891. : 


Associated Gas & Electric Corp. (& Subs.)— Earnings— 


Consolidated Statement of Earnings and Expenses of Properties Irrespective of 
Dates of Acquisition 














Increase———— 
12 Mos. End. Aug. 31— 1937 1936 Amount % 
| RAE NR RE a $99,441,342 $91,457,039 $7,984,303 9 
Sn oie e aaieeh cca 13,402,295 13,183,269 219,026 2 
ps eee 6,208,703 5,675,972 532,731 9 
i en ein alin ale 1,583,027 1,611,679 x28,652 x2 
Wn 6434006 vahececaceneme 1,301,423 1,266,134 35,289 3 
Siiddlescscbbcaduaedkecoeon 1,303 ,642 1,181,937 121,705 10 
Total gross oper. revenues__$123,240,432 $114376,030 $8,864,402 8 
Oper. exps. and maintenance. 62,045,094 58,663,091 3,382,003 6 
Provision for taxes_.......-- 14,810,905 11,850,277 2,960,628 25 
Net operating revenue-_.-—.- $46,384,433 $43,862,662 $2,521,771 6 
Provision for retirements_--_-~ 11,148,588 8,576,999 2,571,589 30 
Operating income___._.--- $35,235,845 $35,285,663 x$49,818 .. 
x Decrease. 


Note—No provision is included for Federal surtax on undistributed 
ak X | nd $ a corporation and (or) its subsidiaries, for the year 1937. 
—Vv. + Ds ; 


Atlas Corp.—40-Cent Dividend— 

The directors have declared a semi-annual dividend of 40 cents per share 
on the common stock, no par value, payable Oct. 15 to holders of record 
Oct. 1. A similar payment was made April 15, last, and on Sept. 5, and 
on March 16, 1936, while in September, 1935, an initial dividend of 30 
cents per share was distributed .—V. 145, p. 1410. 




















Austin, Nichols & Co., Inc.—Earnings— 

4 Months Ended Aug. 31— 1937 1936 1935 
Gross profit on sales___......----.-- $729,215 $754,170 $680,184 
Selling and general expenses -- ~~~ 732,282 690,320 628,676 
Other income—net-.........-.----- Cr5,691 Cr229, Dr1,130 
pe EE EE eae 6,600 6, y 
_ | 3S ee re 21,159 12,623 J 
Provision for Federal taxes.......-.  ------ 7,500 d 

Profit for the four months... __- 1oss$25,135 $37 ,956 $25,718 
—V. 145, p. 101. 

Automatic Voting Machine Corp.—Earnings— 

Years End. Nov, 30— 1936 1935 1934 1933 
Gross profit from sales, 

voting mach. rents, &c $530,792 $629,508 $735,801 ) 

Selling, adm. & gen. exp. 327,728 266,158 880 | 
Depr. on plant eq., &c_- 37,435 35,085 54,189 - 
ot 

Operating profit—---- $165,629 $328,266 $419,731} available 
Other income (net) ----- 78,224 29,967 32,614 

Total income-------- $243,853 $358,233 $452,346 
Fed. inc. & excess profits | 

taxes—estimated- _- --_- 22,000 41,500 56,500 } 

Net profit........... $221,853 $316,733 $395,846 $69,584 
Previous surplus - - -__-- 1,355,138 1,873,477 1,247,631 1,178,047 
Adjust. of allowances for 

1933-34 deprec. to con- 

form with revised rates 

allowed for Fed. tax 

eee CS a nee ee 

Total surplus-_------- $1,576,991 $1,715,057 $1,643,477 $1,247,631 
Dividends paid-------- 89,927 59,918 |: ll Te 





$1,355,138 $1,373,477 $1,247,631 


Surplus Nov. 30----- $1,487,064 
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Balance Sheet Nov. 30 








Assets— 1936 1935 Liabilities— 1936 1935 
0” US ee $491,531 $733,239] Accr. accts., com- 
Ctfs. of indebt. & missions, fran- 
notes receivable chise taxes,&c._._ $50,885 $77,290 
from municipal’s 551,778 372,145, Divs. decl. payable 45,000 225,000 
Accounts receiv’le Accts. payable- 6,223 5,804 
(less allowance). 348,536 318,061] Mach. rental appl. 
Funds impounded against purchase 
in closed banks. 35,427 35,428 price at option of 
Inventory ......- 379,229 452,670 ee 111,157 33,007 
Cash deps. accom- Comm, pay. on de- 
panying bids,&c. 24,319 24,425 ferred payment 
a Land, blidgs.,ma- sales when & as 
chinery, &c_... 422,113 401,699 accts.are collect. 55,614 103,862 
Pats. & goodwill__ 1 1| Est. guar. service 
Unexpired insur’ce costs, &c., on 
prems., prepaid machines sold _-. 6,000 9,000 
taxes, &c___.-- 23,538 22,909 | Def’d inc. on def’d 
payment sales__ 61,582 101,476 
Res. for possible re- 
funds on quant’y 
eo as 225) 6 oe 
b Capital stock... 450,000 450,000 
PE... .nseasace 1,487,064 1,355,138 
Ql auceeua $2,276,473 $2,360,577 , ee $2,276,473 $2,360,577 





a After depreciation of $316,874 in 1936 and $280,385 in 1935. b Au- 
thorized, 400,000 no par shares; issued and outstanding 358,986 shares 
(1935, 358,389 shs.); to be issued in exchange for 865 (1935, 1,413) shares 
of convertible prior participating stock and 747 (1935, 988) shares of old 
common stock still outstanding, 1,014 (1935, 1,610) shares; total, 360,000 
shares.—V. 145, p. 1891. 


Atlas Press Co.—Earnings— 








8 Months Ended Aug. 31— 1937 1936 
| ORE ee a $1,190,701 $614,694 
Cee GP. has sc acdondedabeckcuncdimueccce 832,863 426,736 

s,s iiniecbnnininccniietinnnt $357,838 $187,959 
Shipping and selling expenses__..........-.-.-.- 156,861 89,216 
Administrative office expenses..........-..----- 53,737 39,909 
Clee SI abn cd bacdwbbiscbbenceboténea 7,038 8,562 

RG Ie PIN i 6 oto here eteccesssesbes $140,202 $50,271 
Earnings per share on 125,316 shs. com. stock 

SL IE AME LL MDL A Og LEYS $1.12 $0.40 


{per $1) 
—V. 145, p. 1410. 


Axelson Mfg. Co.—To Pay Initial Dividend— 

The directors have declared an initial quarterly dividend of 15 cents 
aa 4 — on : y: coe stock, payable Oct. 15 to holders of record Oct. 1. 
—Vv. > i 


Baer, Sternberg & Cohen, Inc. (& Subs.)—LEarnings— 
Earnings for Year Ended May 31, 1937 





iO A LL OS LE EINER, ASL ARE $8,920 
SP cc ccecaecds 46000c4cbeewaaeeernessrcke adder 5,438 
TE GI ee Ola BE kt ntenkeus ads meine end vuscneu $3 ,482 
Consolidated Balance Sheet May 31, 1937 
Assets— Liabilities— 
Cash in bank and on hand_____. $22,789 | Notes payable to bank_....-.--.. $25,000 
Customers’ accts. receivable... 22,322] Accounts payable and accrued 
Estd. amt. recoverable in cash EE ne 22,951 
on consigned shipments to mer- Net worth: 
chants and leased depts__-_-_- 49,739| Capital stocks (par $2)_...-- y200,000 
WN ac so ion cee 87,296 DRS cuibunsarckien see 482 
Machinery & equipment at cost. x44,268 
Investments and other assets... 18,056 
TO vcicnstdiananndokeueks | a ee ee ae ae $244,469 





x After reserve for depreciation of $118,126. y Issued, 100,000 shares of 
a par value of $2 each, including 1,572 shares to be issued when old ex- 
changeable shares shall have been surrendered by stockholders.—V. 140 


p. 792. 


(J. T.) Baker Chemical Co.—Dividends— 

At a meeting of the board of directors held on Sept. 16, the regular 
quarterly dividend of $1.37}4 per share was declared on the preferred stock 
and 25 cents per share on the common stock. Both dividends are payable 
Oct. 1, to holders of record Sept. 20. 

The dividend on the common stock will be paid in either cash or common 
stock at the option of the holder. A value of $10 per share has been placed 
on the common st for the parpeee of the dividend. In other words, a 
stockholder electing to receive dividend in common stock would receive 
one new share for each 40 shares held.— V. 142, p. 120. 


(Joseph) Bancroft & Sons Co. (& Subs.)—Earnings— 











Calendar Years— 1936 1935 1934 1933 
Sales, net of returns and 

alevenem. propa ong $6,492,203 $4,935,406 $4,285,611 $5,029,934 
M *g cost, selling 

aumin. expense. &c... 6,045,158 4,860,167 4,407,533 4,823,354 

Operating profit. ---- $447,045 $75,239 loss$121,922 $206,580 
Oukus Inseume Canad « eileeatet a76,911 82,207 58,624 55, 

Total profit......... $523 ,956 $157,446 loss$63,297 $261,587 
Depreciation----...---- 224,490 242,263 240,154 214,587 
Int. on accts. pay., &c_- 11,988 28,202 34,777 37,811 
Other deductions- ---~--- 46,666 46,875 27,601 102,238 
i. a SS 8 Oe ar ae Cia ——ié‘“i‘ w= 
Prov.for State & Fed.inc. 

& undist. profits taxes ee eee) ee eas 

Net income. -.-.--.-..-- $158,570 loss$159,894 loss$352,241 loss$93,050 


a Includes $20,030 refunds of cotton processing taxes. 
Consolidated Balance Sheet Dec. 31 








Assets— 1936 1935 LTAadilities— 1936 1935 
Ci eadtnewances $154,643 $183,390] Notes pay., banks $300,000 50,000 
Note receivable- -. SS Poor Accounts payable. 169,019 142,665 
Accts. receivable... 921,903 528,182 | Accr. wages, taxes, 

Inventories _...-- 1,072,861 COG F0G4 GO. cxesucsdee- 88,408 47,242 
Inv. in marketable Prov. for State and 
securs. (at cost) . 830 26,380 Fed. inc. and un- 
Mtge. receivable -- 9,000 11,000} distributed prof. 
Acct. & mtge. rec. eae a 

(non-current) __- 8,250 14,000] Res’ve for possible 
Notes & accts. rec. refunds of cotton 

slow of collec’n. 49,402 83,580] processing tax... -..... 36,423 
Prepaid & def'd in- 7% cum. pref. stk. 

sur., taxes, &c_. 52,150 63,923 ($100 par)... 3,000,000 3,000,000 
Inv. in non-mktble. x Common stock... 3,083,985 3,083,985 

securs. (at cost) - 1,000 1,000} Unapprop. surplus 1,926,834 2,035,028 
Uncompleted plant Approp. surplus for 

add’ns, repairs retire’'t of pref. 

& replacements. 37,142 tr la. 46,891 46,891 
Real est., plant, &c 6,108,219 6,515,664] y Treasury stock.. Dr212,182 Dr212,182 
Trademarks, &c-_. 15,853 13,659 
Cash on dep. with 

banks in liquid’n 4,050 4,187 
z Sinking fund.... 46,891 46,891 

PGindncencan $8,485,195 $8,430,053} Total_........-. $8,485,195 $8,430,053 





x Represented by 113,762 no par shares. y Represented by 2,400 shares 
preferred stock and 186 shares common stock. z 448 shs. Joseph Bancroft 
& Sons Co. 7% cum. pref. stock (at cost).—V. 143, p. 1388. 
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Bangor & Aroostook RR.—Earnings— 
Period End. Aug.31— 1937—Month—1936 1937—8 Mos.—1936 








Gross operating revenues $261,305 $239,142 $4,235,042 $3,920,524 
Oper. exp. (inc. maint. & , 
depreciation) - .____-- 302,458 285,604 2,759,747 2,742,727 
Net rev. from oper.___def.$41,153 def$46,462 $1,475,295 $1,177,797 
Tee OGUNIR. 4 no ccccee ,014 20,159 367 ,979 387,127 
Operating income____ def$62,167 def$66,621 $1,107,316 $790,670 
Other Income. ae — =e ’ 23,267 21,441 Dr10,503 12,760 





Gross income. -__-___- def$38,900 def$45,180 $1,096,813 $803 ,430 
Interest on funded debt- 59,434 0 472,592 473 ,064 
Other deductions_ - ___-_- 1,603 1,054 15,710 15,082 


Net income. ........ def$99,937 def$105,291 $608,511 $315,284 


Note—‘‘Tax accruals’ for 1937 includes adjustment a/c repeal of Excise 
ta an of ifs (Pension Tax), credit to cancel accruals in 1936, $64,988 .— 
: » Pp. 1410. 


Bankers Industrial Service, Inc.—Earnings— 


Earnings for 6 Months Ended June 30, 1937 
Net income after all chgs., but before Federal income, excess 




















i Ce... cceckséeueeedesenneeseudeneensseo< $54,949 
Bates Mfg. Co.—Earnings— 
Period Ended— 53 Wks.End. ————52 Weeks Ended———— 
Jan. 2°37 Dec.28’35 Dec.29'34 Dec. 30’33 
scone ae $3,908,046 $3,622,659 $3,769,789 $3,227,584 
6 Gee Oe GN cds canon 3,638,588 3,697,461 4,022,749 3,307,708 
Loss from operations _ prof$269 ,458 $74,802 $252,960 $80,124 
US ce caccs lee OC ee 4, Seen »208 
Operating loss______ prof$269,458 $74,802 $252,960 $77,916 
PI ne oe adda wite so 132,268 147,520 154,313 76, 
Other charges. __..__-- 20,410 14,222 oe eee 
a prof$116,781 $236,545 $407 ,450 $154,464 
x Includes depreciation: 1937, $80,000 1935, $95,638 1934, $124,060 
1933, $85,000. 
Balance Sheet 
Assets— Jan, 2,'37 Dec. 28'35 Liabtlities— Jan.2°37 Dec. 28'35 
Cash in banks and Notes pay. (bank) $350,000 %650,000 
on BeGG.. ..<s-« $10,048 $58,181} Notes pay. (sec. by 
Accts. receivable... 538,076 421,208 mach. pledged). --.-.--. 6,363 
Inventories _....- 1,115,444 1,103,382] Accounts payable. 223,072 160,009 
Investments __._- 17,682 17,682 | Accrued liabilities _ 20,592 20,071 
b Fixed assets_... 4,186,326 4,639,484] Prov. for Fed. tax. 12,905 42,586 
Prepaid expenses. 37,797 43,860} Accounts payable. —--_-._. 15,976 
Notes pay. (def’d) 
& int., New Eng. 
e Industries, Inc. 1,823,990 1,717,740 
Capital stk. $100 
eee 2,700,000 2,700,000 
Capital surplus--- 22,082 22,082 
ee 752,732 948,969 
ha a te ciel $5,905,373 $6,283,798 TORcnsecnave $5,905,373 $6,283,798 





b After reserve for depreciation of $1,757,384 in 1937 and $2,194,760 in 
1935.—V. 143, p. 1388. 


(Ludwig) Baumann & Co.—Accumulated Dividend— 

The directors have declared a dividend of $3.50 per share on account 
of accumulations on the 7% cum. conv. Ist pref. stock, par $100, payable 
Oct. 1 to holders of record Sept. 25. <A dividend of $1.75 was paid on Aug. 
14, last, and one of $7 per share was paid on Dec. 26, 1936, this latter being 
the first dividend paid on the pref. stock since May 16, 1932, when a regular 
quarterly dividend of $1.75 per share was distributed.—V. 145, p. 1576. 


Berkshire Fine Spinning Associates, Inc.—Preferred 
Accruals Cleared—Common Dividend— 


» The directors have declared a dividend of $45.50 per share on the old 
7% cumulative preferred stock, par $100, thus clearing up all back divi- 

— A this issue. The dividend was paid on Sept. 24 to holders of record 
ept. 23. 

The directors at the same time declared a dividend of 40 cents per share 
on the common stock, likewise paid on Sept. 24 to holders of record Sept. 23. 
This was the first dividend paid on the common stock since March 1, 1930 
when 75 cents per share was distributed. 

During the year the company effected a reorganization plan by which 
each of the 83,180 shares of 7% preferred was to be exchanged for one share 
of new $5 preferred and 2% shares of common. Successful consummation 
of the plan, in which holders of approximately 95% of the preferred stock 

articipated, operated to eliminate claims of accrued dividends. of over 

.250,000 and put the company in a position to pay r lar preferred 
dividends and to pay dividends on the common. he cash dividend de- 
clared wiped out accrued dividends of a little over $220,000 on the com- 
paratively few shares of old 7% preferred which did not participate in the 
plan.—V. 145, p. 428. 


Bethlehem Steel Corp.— Listing— 

The New York Stock Exchange has authorized the listing of 436,363 
shares of common stock (no par) upon official notice of issuance upon the 
conversion of 15-year sinking fund convertible 34% debentures, making 
the total amount applied for 3,630,677 shares. 


Consolidated Income Account for 6 Months Ended June 30, 1937 
Net billings (excluding billings between corporations included in 


eno nie ee a ee gd $218,516,375 
Provision for doubtful notes and accounts receivable________- 511,423 
it i a tha oh a is sage a tial a i ee meine $218,004 ,952 


Manufacturing cost and oper. exp., incl. idle plant exp., in- 

ventory adjustments, prov. for deprec. of certain classes of 

equipment and for renewals and maintenance, but not incl. 

provisions for pensions, taxes, depletion and other deprec___ 170,105,267 
PPO vee £00 WONNIOUR. | 8 5g ks nc nwen ccccccuncccecoccces 44, 
Federal taxes, excess L protite Es ke ke 4,493 ,524 
Fed. & State taxes—Unemploy, old age and railroad retirement 2,552,405 
ae eS a etd daa eh a wintse awe a 3 606 


, 


Selling, administrative and other general expense__________-- 7,673 ,530 
ST ) ee a ene 494,250 

A a eee a eee dint: ama $29,064,262 
Net operating income (before deducting taxes, &c., from 

sundry sales, real estate and certain miscellaneous services 

not classified above as to sales and cost__________________- 490,376 


meee Germann IMOOMNO. Lc oc... 5 cc ncn cdc dewncucd 


, , 38 
IE So ica 6 Gs sb ond came owcenanecc cme te 373's08 


$29,767,931 


Tdetees On funded Gebt....-. 2... cence ncace 3,006,369 
Amortization of discount on sale of consolidated mtge. bonds_ 130,420 
ee ine dian ohne dan cdétecoh ca domkuddaaanes 34,075 
Dividend on preferred stock of Johnstown Water Corp. and 

rental equal to 4% on stock of Cambria Iron Co___________ 169,309 
Minority interest in the net income of Johnstown Water Co____ 2,443 
Net of discount and premium on bonds purchased for sinking 

OO OS, ee ee eee re a44,880 
Provision for depletion ---.-____....____-___________. Le 479,183 
Provision for depreciation. -_____.-..-......_-_____-----_.. 7,584,545 

eS geGe ered end aa cheanwh ase saksencdecadiiod 18,316,707 
Dividends paid on 7% cum. pref. stock.._________________ 3,268,604 
Dividends paid on 5% cum. pref. stock....______________- 466, 
Dividends paid on common stock - --____________________- 3,191,294 


a Included here instead of being shown as a debit or credit to surplus, 
because, in accordance with the usual accounti 
tion and its subsidiaries consolidated, the net of 


rocedure of the corpora- 
iscount and premium on 
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bonds purchased for sinking fund or for treasury (largely in connection 
with sinking fund operations) is regarded as in effect an adjustment of 
interest charges. 

Consolidated Balance Sheet 


June 30,°37 Dec a, 36 June 30,'37 Dec. 3, *36 
3 











Assets— Liabilities— 
a Property acct.483,762,110 470,037,620 | 7% pref. stock.. 93,388,700 93,388,700 
Trustees’ funds. 100,497 256,821 | 5% pref.stock.. 18,677,740 18,677,740 
Res've fd. assets 3,446,884 3,189,945) b Common stk_-_303,172,930 303,203,330 
Sundry secur'’s, Fund. debt, &c_118,834,641 141,093,043 
real est. mtgs., Accident comp. 
| eee 5,344,901 4,745,317 &c.(not curr.) 3,365,946 3,336,384 
Inv. in & adv. to Cambria Iron 
assoc, & sub. ST ccucnsne 8,465,625 8,465,625 
a 8,431,862  8,060,282;|Johnst'n Water 
Cash with mtge. Co. stk. inel. 
UNG... cans 14,981,750 24,908,000 surp. applic. 
Inventories _.... 92,263,202 75,792,021 theretoe...... 99,774 98,451 
Notes & accts. Notes pay.(bks.) 10,000,000 i -.-.-.. 
receivable, &c Accts. payable... 20,638,750 12,716,816 
after reserve_. 47,015,501 32,695,428/Accr’d payrolls. 8,238,985 5,847,386 
c Govt. secur’s. 1,122,430 2,279,856| Accrued taxes_. 13,658,387 6,558,755 
c Other mktable. Accrued interest 2,131,954 2,282,125 
securities _--- 63,187 78,359 | Oth. acer. liab_. 7,495,537 4,810,509 
> (Sees 35,416,629 34,532,691 | Accident comp., 
Managem't stk. &ec. (curr.)... 908,000 936,000 
ownership pl’n 14,304,992 15,046,021 | Special incentive 
Deferred charges 6,735,509 4,438,477 comp. fund_- 735,266 321,495 
Indebt. to subs. 
not consol ---- 947,083 817,430 
Fund. debt pay. 
(current) _... 23,293,973 6,325,500 
Pref. div. pay.. 1,867,774 i -..--- 
Conting. res’ve. 3,591,082 3,619,022 
Insurance res've 6,000,000 6,000,000 
ES 67,477,307 57,562,527 
WH avcnse 712,989,454 676,060,838 TG te oe cas 712,989,454 676,060,838 


a After reserves for depreciation. b Represented by 3,191,294 no par 
hares at June 30, 1937 and 3,191,614 at Dec. 31, 1936. c At lower of cost 
r market value.—V. 145, p. 1892. 


Belmont Radio Corp.—/nitial Dividend Declared— 


The directors have declared an initial dividend of 50 cents per share on 
the common stock, payable Nov. 1 to holders of record Oct. 15.—V. 145, 


p. 1411. 


Birmingham Electric Co.—Earnings— 
Period End. Aug. 31— 1937—Month—1936 1937—12 Mos.—1936 














Operating revenues.... $638,612 $566,105 $7,403,445 $6,474,709 
Oper. exps. (incl. taxes) - 474,276 436,494 5,510,620 4,929,169 
Amort. of limited-term 

investments__.....-- 292 316 2,493 3,791 
Property retire. reserve 

appropriations_ -~-__-- 40,000 40,000 480,000 480,000 

Net oper. revenues... $124,044 $89,295 $1,410,332 $1,061,749 
Other income (net)----- 722 30 6,209 104 

Gross income-_---_-_-- $124,766 $89,325 $1,416,541 $1,061,853 
Interest on mtge. bonds 45,750 45,750 549,000 549,000 
Other interest & deduct- 4,298 4,459 51,523 50,212 

Wet income... .<<ss<- $74,718 $39,116 $816,018 $462,641 
x Dividends applicable to preferred stocks for the 

period, whether paid or unpaid__........----- 429,174 429,197 

6 sc bon awed bana wate Mend $386 844 $33 444 


x Dividends accumulated and unpaid to Aug. 31, 1937, amounted to 
$286,116. Latest dividends, amounting to $1.75 a share on $7 pref. stock 
and $1.50 a share on $6 pref. stock, were paid on July 1, 1937. Dividends 
on these stocks are cumulative. 

Note—No provision was made for Federal surtax on undistributed profits 
for 1936, inasmuch ,as the company reported no undistributed adjus' 
-_ income ~ bony year. Nosuch provision has been made to date for 1937. 
—V. 145, p. 1892. 


Boise Gas Light & Coke Co.—Reorganization— 

The company, former unit of the Midland United system, has just 
completed reorganization in the course of which its former parent received 
only 2.83% of the common stock of the reorganized company, instead of 
the 100% control which it formerly held. Of the 48,536 shares of common 
issued under the reorganization plan, Midland received 1,386 shares—900 
shares for $5,500 of Boise company bonds it owned and 486 shares in lieu 
of the 6,000 common shares of the old company. 

Securities affected by the plan of oy pear recently approved by 
the U. S. District Court under Section 77-B of the Bankruptcy Act, in- 
casted ~ ,000 first 5s due 1941, on which interest was in default from 

ay 1, 1936. 

Also, 2,000 shares of 6% preferred stock ($100 par), on which $162,000 
of unpaid dividends had accumulated; and 6,000 shares of common stock, 

8 par. In addition to the securities involved, $10,201 in other claims 
either were paid in cash or assumed by the reorganized compeny’. F 

New capitalization consists of $54,500 series A first 5s, due 1952; $145,500 
series B first 5s, due 1957, the latter convertible into common stock; and 
100,000 shares of common stock, $5 par, of which 48,536 shares were issued 
immediately, 43,650 shares reserved for conversion of series B bonds and 
17,814 shares reserveu for future issuance. Proceeds of series A bonds will 
be used to provide working capital for the payment of reorganization ex-, 
penses and for improvements and extensions to property. 

Holders of the first 5s due 1941 received for each $1,000 bond $500 
series B bonds, due 1957, and 150 shares of common stock; owners of the 
6% preferred received in lieu of each share of stock and unpaid dividends, 
23 shares of the new common, and holders of the old common (Midland 
United) received 81 shares of new common for each 1,000 shares of old. 
Of the 48,536 shares of new common distributed under the reorganization 
plan, holders of the bonds received 43,560 shares, 4,400 shares went to the 
old preferred stockholders and the remaining 486 shares were issued to 
Midland United as sole owner of the old common stock. 

The series B bonds due 1957 are convertible into common stock in the 
ratio of 30 shares for each $100 principal amount of bonds up to July 1, 
as (i - sult , 1945, 25 shares, and from then until maturity, 20 shares.— 

e » Pp. ‘ 


Bolivia Ry.—/nterest Payments— 

In a notice to holders of 5% ——-- & coll. trust income bonds, series A, 
a6 holders of Ist mtge. 5% bonds, Franklin A. Regan, Vice-Preisdent, 
states: 

The net earnings of the company for the half-year ended June 30 1937, 
are sufficient to pay interest of 0.448% on the 5% mtge. & coll. trust income 
bonds. The baance required to enable interest of 144% (6s. per £20) bond 
to be paid on the bonds in respect of the half-year has been provided by the 
Antofagasta Ry. Co., and holders of the bonds may collect such interest 
upon presentation on and after Oct. 1, 1937, of the corresponding coupons 
to any one of the paying agents. 

Out of the net earnings for the same half-year a sum equivalent to 0.552%, 
together with the amount of 0.093% carried forward on the occasion of the 
last distribution, making a total of 0.645%, is now available for distribution 
further on account of the liability of the Bolivia Ry. Co. to holders of the 
old first mosteage bonds who have not accepted the plan of reorganization. 
An actual distribution will be made at the rate of 0.625% (2s. 6d. _ £20 
bond), the balance being carried forward for inclusion in the next distribu- 
tion. This payment of 0.625% will be made on and after Oct. 1, 1937, 
upon presentation to any one of the paying agents of the old bonds for 
stamping with a note of the distribution. 

The paying agents above referred to are: Banque de Paris et des Pays- 
Bas, at Geneva Chemical Bank & Trust Co., at 165 Broadway, New York 
Credit Suisse, at Geneva, Lausanne, and Zurich Messrs. J. Henry Schroder 
& Co., at 145 Leadenhall St., London, E. C. 3.—V. 1438, p. 2040. 


Bond Stores, Inc.—40-Cent Common Dividend— 

The directors have declared a dividend of 40 cents per share on the 
common stock, payable Sept. 30 to holders of record Sept. 27. An initial 
dividend of like amount was paid on June 21, last.—V. 145, p. 1734. 
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Boston Edison Co.—Vice-President Resigns— 

Sidney Hosmer has resigned as Vice-President, General Manager and 
director of this company, Frank D. Comerford, President, announced on 
Sept. 15. Mr. Hosmer has been associated with Boston Edison for more 
than 40 years. 

James V. Toner, Treasurer, was elected Vice-President and director. 
Thomas H. Carens, who has been Vice-President in charge of public rela- 
tions, will also be in charge of sales.—V. 145, p. 934. 


Brazilian Traction, Light & Power Co., Ltd.—Larni ings 


Period End. Aug. 31 1937—Month—1936 1937—8 Mos.—1936 
Gross earnings from oper $3,556,495 $2,772,806 $25,665,802 $20,772,022 





Operating expenses ___. 1,570,167 1,242,186 11,491,071 9,396,345 
Net earns. before de- 
in . amermpes... $1,986,328 $1,530, 620 $14,174,731 $11,375 
o, Pp , 


Brink’s, Inc.— $1.25 Dividend— 

The directors have declared a dividend of $1.25 per share on the capital 
stock, payable Sept. 30 to holders of record Sept. 23. An initial dividend 
of like amount was paid on June 25, last.—V. 144, p. 4170. 


British Columbia Power Corp., Ltd.—Earnings— 


Month of July— 1937 1936 
Fe ER a a ae rs $1,231,625 $1, 309. nae 





actin I at ian nh rehdee iscmnebgaieea aaa 730.491 703;1 
PR Is 56 on ic cdbbaannasceueweeseuees $501,134 $506,651 
—Vv. 5 . miryY 


Brooklyn-Manhattan Transit Corp.— Div. Omitted— 

Directors at their meeting held Sept. 20 took no action on the common 
dividend due to be declared at this time. A dividend of 50 cents pes share 
was paid on July 15 last and compares with $1 paid on April 15 and Jan. 1s 
last, and on Oct. 15, 1936, and with dividends of 75 cents per share _— 
each ee months from Oct. 15, 1934 to and yr Bi out 15, 1936. 

, 1934 dividend was the first paid since April 15, 1932, when a regu- 
oe ah dividend of $1 per share was distribu — 

Deferment of the dividend action was announced without comment at 
the close of the directors’ meeting in the company’s offices. Neither was 
there any comment on the strike threat of the Transport Workers’ Union, 
but it was learned the executive committee of the board had submitted a 
report of its action in rejecting the wage increase and other demands made 
by the union. It was this rejection, on the ground the company would be 
forced into insolvency, that brought the strike vote and the emergency 
appointment by Mayor La Guardia of a three-man fact-fi boar 

he attitude of the company officials was that the qempeny should A 
frain from public statements pending the report of the board ern 
letter-which W.S. Menden, President of the company, had written to ay 
La Guardia to stand as the company’s position. 

Earnings of System 
{Including Brooklyn & Queens Transit System] 

Period Ended Aug.31— _1937—Month—1936 1937—2 Mos.—1936 
Total operating revenues $3. 986,930 $4,115,354 $8,079,780 $8,403,361 
Total operating expenses 2903257 2.799.460 5.805.484 5,638,544 

















Net revenue from oper $1,083,673 $1,315,894 $2,274,296 $2,764,817 
Taxes on oper. properties 502,143 433 ,802 1,020,276 916,262 

Operating income__.. $581,530 $882,092 $1,254,020 $1,848,555 
Net non-oper. income -- 79,061 104,086 158,199 166,848 

Gross income_ -_---__-_- $660,591 $986,178 $1,412,219 $2,015,403 
Total income deductions 688,431 653,665 1,374,673 1,304,855 

Curr.inc.carried to sur def$27,840 $332,513 $37 546 $710,548 
Accruing to minority int. 

C2. 28.5.4... ~“péewen Sate  khebies 36,573 

Bal. to B.-M. T. Sys. def$27,840 $323,039 $37 ,546 $673,975 


Note—The above is without provision for tax on undistributed profits. 
Earnings for August 
{Excluding Brooklyn & Queens Transit System] 
Period End. Aug. 31— _ 1937—Month—1936 1937—2 Mos.—1936 
Total operating revenues $2,352,560 $2,487,403 914 $5,095,169 














Total operating expenses 1,524,187 1.442.215 3,045,242 2,925,429 
Net rev. from oper’n_ $828,373 $1,045,188 $1,712,672 $2,169,740 
Taxes on oper. properties 311,564 284,610 635,885 600,773 
Operating income_... $516,809 $760,578 $1,076,787 $1,568,967 
Net non-oper. income -- 75,998 102,880 152,188 165,377 
Gross income___-__-__- $592,807 $863,458 $1,228,975 $1,734,344 
Total inceme deduc’ns__ 572,904 551,489 1,146,006 1,103,106 
Ourr.inc. carried to sur $19,903 $311,969 $82,969 $631,238 


Note—The abeve is without provision for tax on undistributed profits. 
—V. 145, p. 1576 


Brooklyn & Queens Transit System—Farnings— 
° Period End. Aug. 31— 19ST see os 936 1937—2 Mos.—1936 











Total oper. revenues_-.. $1,647,319 640,516 $3,347,936 $3,335,247 
Total oper. expenses.._.. 1,382,258 1,359, 984 §2:766.757 2 '720,209 
Net revenue from oper $265,061 $280,532 $581,179 $615,038 
Taxes on oper. preperties 190/579 149,192 384,390 315,489 
Operating imceme. _-_- $74,482 $131,340 $196,789 $299 549 
Net non-operating inc__ 15,401 15,26 30,685 30,360 
Gross income. -_-__--.- _ $89,883 $146,609 $227 474 $329,909 
Total income ductiens_- 137 ,626 126,065 272,897 250,599 





Current deficit carried 
$47,743 prof$20,544 $45,423 prof$79,310 


Note—The above is without provision for tax on undistributed profits. 


New Directors— 
At the recent stockholders’ annual meeting William C. Langley was 
elected a director to represent preferred stockholders, a William iam Rossell 
was elected te represent common stockholders.—V. 145, p. 1578. 


Brown Co.— Additions to Preferred Committee— 
R. G. Ivey, K.C., of London, Canada, and Victor M. Drury of Montreal 
xe aT ee to the preferred stockholders’ protective committee.—V. 
Pp. 


Buckeye Steel Castings Co.— Dividend Doubled— 

The directors have declared a dividend of 50 cents per share on the 
common stock, no par value, payable Nov. 1 to holders of record Oct. 20. 
This compares ‘with dividends of 25 cents pee on Aug. 2, May 1 and Feb. 1, 
last; ? cents on Dec. 22 and on Nov. 1936 and 25 cents > on 
Aug. 1936, this latter being the first 7 svidend paid since , 1932 
when ob cents per share was also distributed.—V. 144, p. 925. 


Buffalo Insurance Co.—FE£xztra Dividend— 
The directors have declared an extra dividend of $1 per share in one 
th 


to the r ar quarterly dividend of per share on the capital stock 
payable t. 30 to holders of record ue 23. a extra distributions 
were as follo ows: $2 0n Dec. 30, 1936; 


1935; $1 on ty 30, 1935; $2 on Dec. 
on Dec. 30, 1933, and $1 per share on Ses. 31, i931: onv. 144 


h Bullard Co.— Meeting Further Adjourned— 

The adjourned meeting of stockholders for the purpose of voting on 
issuance of additional common stock and on amending certificate to _— 
ssuance of 40,000 shares of convertible preferred oo has in been 
adjourned—this time until Sept. 27. oying, was posepen due to 
present condition of the securities market.—V. 145, p. 1735 


’ D. 
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Burlington Brewing Co.—Registers with SEC— 
See list given on first page of this department. 
Callahan Consolidated Mines Co.—Registration With- 


drawn— 
See ist g.ven on first page of this department —V 145, p. 1092. 


Callahan Zinc-Lead Co.—Earnings— 
Earnings for 3 Months Ended June 30, 1937 
Net loss after expenses, tax depreciation, &c....-.-.-.----------- $90,035 
—V. 144, p. 3490. 
Calo Food Products, Inc.—Larnings— 
3 Mos.End. -———Calendar a 


Period— far. 31,'37 1936 935 
Net income after all charges - -------- $21,743 $40,246 $145,291 
—V.144, p. 4172. 

Campbell Wyant & Cannon Foundry Co.—Meeting 


Adjourned— 

Because of existing unsettled conditions in the security markets, stock- 
holders at a special meeting held Sept. 21 took no official action ‘toward 
authorizing 34,800 shares of convertible preferred stock. Under plans 
recentl announced, such shares were to have been offered for subscription 
to stockholders. 

Stockholders present at the meeting unanimously approved tentatively 
the form for the proposed charter amendment which would authorize 
the preferred stock and adjourned the meeting to reconvene on Oct. 5 for 
the yap se See considering at that time the proposed financing. 


Campe Corp.—Earnings— 








Years Ended July 31— 1937 1936 1935 1934 
Profits from operations y$364. 293 x$435,629 $453 ,093 $685,540 
Gen. admin. & sell exps 222,089 268 ,630 257,182 273,747 
Prov. for depreciation - _ 237166 56,111 Sa755 :meehee 
Lossonsaleofcap.assets -.---. ------ prof19,207 prof3 ,084 
Prov.for Fed. & State tax z18,901 19,673 17,693 60.922 

Net profit for period - $66,136 $91,214 $138,712 $353,955 

Preferred dividends.... -..... 15,764 29,177 75,081 
Common dividends ._.- 30,100 50,436 100,963 25,241 

Balance, surplus __.- $36,036 $25,014 def$1,428 $253 ,633 
Shs.com .stk.out.(no par) 74,923 75,940 130,000 130,000 

arnings per share ___- $0.88 $0.99 $0.76 $2.15 


x oe abo interest received net of $36,021. y Includes interest (net) and 
dividends received of $22,880 and profit on sale of marketable securities of 
$21,208. z Includes surtax on undistributed profits of $5,500. 

Consolidated Balance Sheet July 31 











Asses— 1937 1936 Liabdtlities— 1937 1936 
2 $237,138 99,544) Accts. pay., incl. 
Accounts receiv... 416,650 392,756] sundry accruals. $189,789 $294,504 
Marketablesecurs 324,040 667,885 | Bank loans-_--_-_-.-- eae... ness 
Inventories - - . . -- 682,121 268,167 | Prov. for Fed. and 
x Land, bidgs., ma- State taxes_-_-_- 21,832 19,972 
chinery & equip. 1,319,911 1,375,802] Res. for investm’t 
Deferred charges to & contingencies. EH 
operations - -. - ~ 20,540 24,317}y Commonstock.. 800,000 800,000 
Sund.loans&inv. 419,356 24,437 | Initial surplus... 1,492,723 1,492,723 
z Com. stk. at cost 44,954 31,931] Earned surplus... 613,674 577 ,638 
PO nccscvsd $3,464,710 $3,184,838] Total_.....--- $3,464,710 $3,184, ud 
x After d Oopey of $514,260 in 1937 and $457,093 in 1936. 060 ae 
sented by no par,shares. 7 5,077 shares in 1937 and 4 quises 





in 1936.—V. ere Pp. 


Canada & Dominion Sugar Co., Ltd.— Special Dividend 
The directors have declared a special dividend of $1 share on the 
common stock, payable Oct. 1 to holders of record Sept. 20. 
queey = dividenc of 374% cents per share which 
ag py pe pala on Dec. 1 to holders of record Nov 
An extra of $1 was paid on pay 3 iy ae on Oct. 20, 9936. _™ on June 1, 
1936. Extra Si idende of 50 cen are were paid on Dec. 2, 1935 - 
May 15, 1935, and on July 16, oT034. vm” 143, p. 2669. 


Canada Northern Power Corp., Ltd. fo mee 





Period Ended July31— 1937—Month—1936 1937—7 —1936 
Gross earnings. -------- $423 ,003 $372,029 $2,837, ove” $2, 619,013 
Operating expenses - ---- 174.778 144:544 1,170,610 994746 

Net earnings_...---- $248,225 $227,485 $1,667,365 $1,624,267 


—V. 145, p. 934. 
Canadian Bronze Co., Ltd. (& Subs.)—Earnings— 














Calendar Years— 1936 1935 1934 1933 
x Oper profitsfromsubs. $195,883 $174,104 $124,925 $94,947 
Net revenue from inv., 
interest and rentals. _ 11,445 9,700 15,490 15,494 
ro ) er $207 ,328 $183 ,804 $140,414 $110,441 
Preferred dividends- --- 40,725 50,400 50,400 50,400 
Prov. for sk. fd. for red. 
of preferred stock.-.. ------ 13,340 9,001 6,004 
Common dividends. - -- 140,000 88 ,000 48,000 48,000 
Balance, surplus----- $26,603 $32,064 $33,013 $6,037 
Earns. per sh. on 80,000 
shs. common st Baie $2.08 $1.67 $1.12 $0.67 
x After depreciation, taxes and fees. 
Comparative Balance Sheet Dec. 31 
Assets— 1936 1935 Liabilities— 1936 1935 
© Sisensancned $852,574 $857,848] Accounts payable. $99,358 $90,406 
Investments___..-. 107,369 132,108} Dividend payabie- 89,375 64,600 
Accts.receivable.. 220,434 171,908 | Fed. and Prov. in- 
ee 131,946 143,698 come taxes and 
Inventory.....--- 319,819 326,570} sales tax... . 62 ,582 46,044 
Deferred charges - . 500 840] Insurance reserve_ 14,734 13,993 
ae 1 1} Inventory reserve_ GROFF = seuwsee 
y Preferred stock. 750, 720,000 
zCommon stock... 197,395 197,395 
es adedeaane 366,911 500,535 
TO, ccccestse $1,632,642 $1,632,974 Wi edishwedaw $1,632,642 $1,632,974 





x Includes real estate, buildings, machinery and tools, plant, tterns, 
office furniture and fixtures, less depreciation of $551, '424 in’ 1936 and 
$521,564 in 1935. Represented by 7,500 shares in the hands of the public 
in 1936 (7,200 in 1935). z ame y has 80,000 shares (no par) common 
stock issued.—V. 144, re 2291 


Canadian Fairbanks-Morse es Ltd.—Earnings— 


Calendar Years— 1936 1934 1933 
a Profit for year-._..-- nests. 097 bsi6s #52 b$72,345 loss$79,414 
 F 22,17 21,446 








Provision for deprec- --- 18,613 665 177 
Executive remunerations Oe 585 See °° epeeee-- "Bae 
Legal expenses. ......-. 2,017 —e:)©06ltié wate °°" - Gee 
Prov. for Dominion & 
Provincial inc. taxes_- ee)  wbbees ¢esdes Zeannan 
Balance, one om $123,881 $86,675 $50,168 def$100,861 
Pref. divs. paid (6%) --- 71,087 72,053 72,589 79,500 
SutMiWO sn nunc ce csces $52,794 $14, vag —* def$180,361 
at selling, general and administrati Includes in- 


me from investments, $16,008 in 1936 $26. 495, a. 1938 § and $37,797 in 
1934: dividends on T, & Co., 


ref of 
$8,691 in 1936, $17,366 in 1938 and $16, 523 in iona: oo d profit on’sale of 
investments of $9,652 in 1936, $24,138 in 1935 and $45,953 in 1934. 
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Balance Sheet Dec. 31 








Assets— 1936 1935 Liabdilities— 1936 1935 
Property, &c___-- $1,274,103 $1,273,797 | Preferred stock_--$1,169,700 $1,200,000 
Machinery, &c_ 18,702 15,604/| x Common stock. 1,600,000 1,600,000 
Fixtures, &c__. 25,000 25,000 | Reserves. _...---- 654,042 641,759 
Goodwill, &c____- 1 1| Accounts payable. 241,106 175,083 
Invest. in subs... 377,439 327,297| Tax provision_--- 22,288 7,192 
Mortgage receiv __ 42,935 42,934} Dividend paym’t. 18,000 18,000 
Investment ______ 180,874 530,310; Capital surplus_-_- 50,646 50,000 
Miscell. invest ___. 3,073 3,072| Earned surplus... 899,496 857,201 
Inventory__.._... 1,346,660 1,264,074 
Accts. receivable__ 1,010,327 753,430 
eee eee 300,261 247,554 
Deferred charges _ _ 75,900 66,160 

Peitekakeaae $4,655,277 $4,549,236 WR ccctsesen $4,655,277 $4,549,236 





x Represented by 80,000 no par shares.—V. 143, p 266. 
Canadian Foreign Investment Corp., Ltd.—Earnings— 




















Calendar Years— 1936 1935 1934 1933 
Interest received ____--- $118,834 $146,188 $183,657 $235,970 
Dividends received ----- 161,509 156,689 121,654 89,797 

Total revenue_-_-_-_---_ $280,343 $302,877 $305,311 $325 .769 
Expenses, taxes, &c-_-_-- 40,829 40,665 »296 40,902 
Interest on debentures.. § ------ ------ 16,357 45,648 

ee $239,514 $262,212 $245,656 $239,218 
Previous surplus- ------ 592,163 555,309 564,121 639,381 
Net profit on sale of inv. Sas |. gekaee | lRSSERS) “Wea 

Total surplus--_------ $834,275 $817,521 $809,777 $878,599 
Preferred dividend -_ -_--- 97,156 106,862 137,004 277,770 
Common dividends. - --- 117,466 117,466 91,770 36,708 
Miscellaneous charges-- 11,465 1,031 eee 

I ccadeiwewns $608,188 $592,163 $555,309 $564,121 

Balance Sheet Dec. 31 

Assets— 1936 1935 
Cash on hand and in bank. -.-.-_-_---.--------- $29,452 $30,290 
Cash in bank at London, England (Canadianfunds) ------ 100,000 
SE Pn 6.d cdr anew es cecnsaneeens 45 75 
po ESE Oey ae 56,807 55,961 
Interest in partly owned subsidiary company. - - - - 1,770,350 2,095,464 
Investment in shares of other Brazilian co., at cost ------ 86,031 
Invest. in bonds of other foreign corps., at cost--- _------ 47,165 
Investment in marketable securities_-.......---- ee eas 
, "a er See a. . | dines 

MRR Geb ealbeasechecncesee ce lieciaeen $2,181,405 $2,414,988 

Liabilities— 

Bank overdraft (United States funds)......----. ------ 22,756 
Provision for Dominion income tax and Provincial 

a 220 231 
SESE EERE 16,936 14,477 
8% cumulative redeemable preferred stock- - ~~ --- 1,100,000 1,329,300 
a iting nt ei 456,060 456.060 
TEES ows beastie wansesenGatananecuas 608,188 592,162 

Wb tat aba ekvAheanebbes aaah ndaabsasess $2,181,405 $2,414,988 


b Represented by 73,416 no par shares.—V. 144, p. 3167. 


Canadian Hydro-Electric Corp.—Rights— 

In a letter sent to holders of 6% cum. Ist pref. shares, J. R. Binks, 
Secretary, stated that holders of record at close of business Sept. 24 are 
entitled under the arrangement for merging Canadian Hydro with Gatineau 
Power to have issued to them 1.5% cum. pref. shares of Gatineau and 
if ete common of Gatineau for each 6% pref. share of Hydro. 

he register of transfers of the Hydro preferred will be closed as of the 
close of business Sept. 24. Mr. Binks stated that it is expected that tho 
new stock certificates of Gatineau Power will be ready for issuance on or 
about Sept. 28.—V. 145, p. 429. 


Canadian International Investment Trust, Ltd.— 
Years Ended— Feb. 2, ’37 Feb. 29, '36 Feb. 28, '35 Feb. 28, '34 





Gross revenue-_-_-__---- $215,172 $176,971 $161,272 $146,074 
General expenses - ----_-- 0,331 21,036 20,323 582 
Int. and bond discount- - 106,325 96,300 93 ,540 89,997 

Net income_-_-_------ $88,517 $59,636 $47,408 $37 .495 


Note—Only income received from cash dividends and actual interest 
earned has been considered as revenue. 








6 Months Ended Aug. 31— 1937 1936 
EE EL ee ee eee a $127 ,523 $106,222 
EE et ee oe nw wociciwatiaadbaeans i 10,495 
Bond and other interest___._.................- 60,022 52,885 

BD I Gila ch eacdesecncadsucidwekccece $55,407 $42 ,842 
5% preferred shares outstanding___....._______. 16,650 18,150 
Earned per share preferred__-__-___-_ hd aaa w $3.32 $2.36 

Balance Sheet 

Assets— Feb. 28 '37 Feb. 29°36)  Liabilities— Feb. 28 '37 Feb. 29 '36 
Cash in banks_... $10,631 $14,964] Accounts payable. $102,749 $106,630 
Acct’s receivable__ 77,719 17,364| Loans, secured__. 360,000 161,000 
Accrued interest on Bond int. acerved_ 37,173 37,260 

bonds held_-_-_-_- 20,185 16,394|5% 1st coll. trust 
Invest. at cost less bonds, series A, 

TUNETVO.. . oacace 4,267,779 4,198,579 due Oct. 1, 1959 1,785,000 1,788,500 
Deferred charges _- 873 85,155|5% pref. stock___. 1,665,000 1,815,000 


aCommonstock.. 120,012 120,012 
Profit & loss surp. 307,252 304,055 











: re $4,377,186 $4,332,458 : ee err $4,377,186 $4,332,458 
a Represented by 120,012 no par sh ares.—V. 145, p. 1092. 


Canadian Investors Corp., Ltd.—Earnings— 
Years Ended Jan. 31— 1937 1936 1935 
Interest and dividends on investments $71,830 $53,158 $47,112 
Interest paid on loans-__-........__- 3,503 287 











Rent, salaries, office and general exp. 2'496 2,693 2,844 
Registrars’, legal and auditor’s fees__ 1,778 2,007 2,688 
Provision for Dominion income tax-- x4,624 3,691 2,893 
ee ears see $59,428 $44,767 $38,400 
_ UE | eee 131,141 126,632 135,125 
I oc onc cnneneneee $190,569 $171,400 $173,525 
Dividends paid or declared__.____- 45,000 40,000 40,000 
Income tax and other adjustments 
applicable to prior years._...___-_ Cr1,675 258 6,892 
warps Ot JAM. Sl... ........2< $147,245 $131,141 $126,632 


x Includes $1,885 for United States income tax deducted at source. 
Note—The net losses of $49,400 on sale of investments for year ended 
Jan. 31, 1937 have been charged to capital surplus. 
Balance Sheet Jan. 31 
Assets— 1937 1936 Liab lt es— 1937 1936 
Cash in bank___-- $124,194 $55,640] Accts. & divs. pay. 
Inv. in stock and & prov. for taxes 
bonds at cost... 1,297,798 1,398,063 & accr’d charges $18,139 £16,554 
Cap. stk. (par $10) 1,000,000 1,000,000 
Capital surplus... 256,608 306,007 
Revenue surplus.. 147,245 131,141 


eer $1,421,992 $1,453,703! Total.........- $1,421,992 $1,453,703 
—V. 144, p. 446. 


Cannon Shoe Co.—Fxztra Dividend— 

The directors have declared an extra dividend of five cents per share in 
addition to a regular dividend of five cents per share on the common stock, 
both payable Oct. 1 to holders of record Sept. 21. An extra of 15 cents in 
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addition to the regular quarterly dividend of five cents was paid on July 1, 
last; 10 cents paid on April 1, last, and an initial dividend of 10 cents per 
share paid on Dec. 26, 1936.—V. 144, p. 4337. 


Cape & Vineyard Electric Co.—Financing— 

The company has petitioned the Mass. Department of Public Utilities 
for authority to issue 40,000 common shares ($25 par) at $25 a share. 
Approval of an isrue of $1,000,000 1st mtge. series B bonds is also sought. 
Proceeds of the sale are to be applied in part to payment of indebtedness 
incurred for additions and extensions of plant and property now represented 
by notes and open account, and in part for payment of additions and 
extensions to the construction of which it is already committed. Hearin 
on the petition will be held Oct. 4.—V. 145, p. 1413. 


(Philip) Carey Mfg. Co. (& Subs.)—Farnings— 
Earnings for 6 Months Ended June 30, 1937 


ek SS RENEE Ge Es ou 6 woken seu eenseeeeee chaeee $306,795 
Earns. per share on 79,037 shares common stock. -........---- $3.23 
—V. 145, p. 430. 


Carolina Power & Light Co.—Farnings— 
Period End. Aug. 31— 1937—Month—1936 1937—12 Mos.—1936 














Operating revenues- - --- $1,009 ,457 $887,941 $11,875,676 $10,399,496 
Oper. exps. (incl. taxes) 525,546 448,367 5,790,291 5,104,201 
Prop. retir. res. approp. 90,000 80,000 990,000 960,000 

Net oper. revenues... $393,911 $359,574 $5,095,385 $4,335,295 
Rent for lease of plant 

RE ESS Sy ee 17,178 17,077 205,800 205,656 

Operating income__-. $376,733 $342,497 $4,889,585 $4,129,639 
Other income (net) ----- 395 1,131 32,282 32,181 

Gross income_----_-_--_- $377,128 $343,628 $4,921,867 $4,161,820 
Interest on mtge. bonds- 191 ,667 191,667 2,300,000 2,300,000 
Other int. & deductions_ 5,488 5,212 70,310 58,086 
Interest charged to con- 

GI io waccccaateus §)* Seevue Cr294 Cris87 Cr1,382 

Net income- -------- $179,973 $147,043 $2,551,744 $1,805,116 
x Dividends applicable to pref. stocks for the 

period, whether paid or unpaid------------_-- 1,255,237 1.255,237 

BRS ook Pees ae ae ee ee ek iG $1,296,507 $549,879 


x Regular dividends on $7 and $6 pref. stocks were paid on July 1, 1937. 
After the payment of these dividends there were no accumulated unpaid 
dividends at that date. 

Note—No provision was made for Federal surtax on undistributed profits 
for 1936, inasmuch as the company reported no undistributed adjusted 
net income for that year. No such provision has been made to date for 
1937.—V. 145, p. 1413. 


Caterpillar Tractor Co.—Earnings— 











12 Months Ended Aug. 31— 1937 1936 
ae ee eae PU Lm 
Cost of sales, oper. expense, &c., less misc. income 50,624,738 37,724,095 
IE 0 n'a bins + wow aiee tan oowee wenwne 2,087 ,736 1,859,359 

DT <2 cc 6G Ce wenn ewe dado baewk bbecoenes $14,291,330 $9,535,627 
NS EE a 507,786 523 ,736 
pO ER eee eee oe ee en 5,870 6,449 

Net profit before Federal taxes__.....-....--- $14,793,245 $10,052,915 
Peo ee ee 2,683 ,545 1,764,839 

OO GE «cas eeetisiusanedae cee caweacnuwd x$12,109,700 $8,288,075 


x Before deducting provision for any amount which may become due for 
surtaxes on undistributed earnings carried to surplus. 
Balance Sheet 


Aug. 31°37 Dec. 31 '36 
Assets— $ 3 Liabilities— 


Aug. 31 '37 Dec. 31 '36 


= 3,310,555 2,309,929] Accounts payable. 2,929,156 2,582,147 
Notes & accts.rec., Accrued payroll & 
less reserves __..15,589,151 11,576,037} expenses... _-- 339,298 383,934 
Inventories _ _ -- ~~ 17,420,222 16,670,371 | Notes payable_... -.---- 500,000 
Pat’ts, trade-mks. Res. for Fed. taxesz2,641,686 1,983,931 
and goodwill - -- 1 1| Pref.stk.(par $100) 6,014,776 6,014,776 


x Land, buildings, y Common stock. 9,411,200 9,411,200 
equipm’t, &c__.19,098,448 18,845,241 | Capital surplus __ 13,733,576 13,733,577 
Miscell. properties 69,186 201,970| Earned surplus. ..20,446,006 15,029,104 
Prepaid insurance, 
taxes, &c...... 28,135 35,121 


_ 55,515,699 49,638,669 _ eee 55,515,699 49,638,669 

x After reserve for depreciation of $11,874,119 in 1937 and $11,615,154 
in 1936. y Represented by 1,882,240 no par shares. z Does not include 
— for federal surtaxes on undistributed earnings.—V. 145, 
D. ‘ 


Central Foundry Co.—Rights to Expire— 

Holders of scrip certificates are being notified that at the close of business 
on Sept. 28, 1937, (a) the privilege of exchanging scrip certificates issued 
under the plan of reorganization dated March 20, 1936, will expire and 
thereafter the holders of such scrip certificates will be entitled to no rights 
whatsoever thereunder or by virtue thereof, — to receive their respec- 
tive pro rata shares of the net proceeds of sale of the number of shares of 
common stock of the Central Foundry Co. in respect of which such scrip 
certificates then outstanding were issued, upon surrender to the Marine 
Midland Trust Co. of New York of such scrip certificates respectively; and 
(b) all fractional scrip certificates representing an interest in the shares of 
old capital stock of the Central Foundry Co., to wit, 99 shares ha poe? of 
preferred and 110 shares common, will become absolutely null and void. 
—V. 145, p. 1579. 


Central Hudson Gas & Electric Corp.—/ssue A pproved 
The New York P. S. Commission has authorized the company to issue 
not to exceed $2,500,000 Ist & ref. mtge. bonds, 314% seris, due 1967, 
to be sold at not less than 102% of par. The Commission's order specifies 
that $1,003,000 secured from the sale of the bonds is to be used for refunding 
of the like amount of Central Hudson Gas & Electric Co. Ist & ref. mtge. 
30-year 5% gold bonds due Jan. 1, 1941, and $1,547,000 is to be used for 
a? penn oo projects which are estimated to cost $1,555,438.— 
; : a : 


Central Maine Power Co. (& Subs.)—Farnings— 
Period End. Aug. 31— 1937—Month—1936 1937—12 Mos.—1936 











Operating revenues__.-. $571,051 $574,084 $6,911,966 $6,319,706 
Operating expenses--_-_-__ 221,890 231,814 2,4 42 2,332,620 
State and municipal tax_ 58,975 57,345 711,253 675,766 
Fed. taxes (incl. income) 28,449 15,181 262,269 145,577 





Net operating income $261,737 $269,744 $3,494,023 $3,165,743 
Non-oper. income (net) - 4,483 4,544 39,358 44,523 


Gross income____--_-- $266,220 $274,288 $3,533 3 











81 $3,210,266 

Bond interest........-. 107,142 114,500 1,307 ,952 1,426,637 
Other interest. .......-. 6,709 5,756 65,423 77,203 
Other deductions-—--_--- 15,402 26,947 291,634 279,563 
Net income. .. 542... $136,967 $127,085 $1,868,372 $1,426,863 


Pref. div. requirements. $108,099 $108,099 $1,297,182 $1,297,182 

Note—Preferred dividends have been paid at one-half of the regular rate 
since Oct. 1, 1934 and arrearages for quarters ended Sept. 30, 1934, Dec. 31, 
1934 and March 31, 1935 were paid Jan. 1, 1937, April 1, 1937 and July 1, 
1937.—V. 145, p. 1735. 

Central New York Power Corp.—Registers with SEC— 
To Issue $48,364,000 Bonds— 

The corporation on Sept. 16 filed with the Securities and Exchange Com- 


mission a registration statement (No. 2-3414, Form A-2) under the Securities 
Act of 1933, covering $48 364,000 of general mortgage 334% bonds, series 














Volume 145 Financial 
due Oct. 1, 1962. According to the registration ‘osement, the net pro- 
ceeds from the sale of the bonds will be applied as follows: 
$1,029,485 yy redemption on Nov. 15, 1937, at 103%, of $999,500 Melons 

re y & Power Co. Ist mitge. 54% bonds, series A, due Jan. 1, 
1,823,850 for a tion on Jan. 1, 1938, at 105%, of $1,737,000 Northern 
New York Utilities, Inc., Ist mtge. & ref. 5% 50-year bonds, 
due July 1, 1963 
3.732,720 for Tne emption on Dec. 1, 1937, at 103%, of $3,624,000 North- 
bak y ali igs Fs Utilities, Inc., 1st lien & ref. 6% bonds, series C, 
May 
1,686,625 for Dan 5? tion A Dec. 1, 1987. * 408% " $ ,637,500 1st lien 
% bonds, aig iW +? 
4.046,355 for redemption on Dec. + 037" os 108%, Ie $3. 928,500 Ist lien 
f. 5% bonds, series é. due July 1, 1955 
672,400 for Fodlablanion on w 4 1937, at 102% % of $656,000 Rome 
one, Electric Light & Boner Co. 1st ref. mtge. 35-year 5% 
due Dec. 1, — 
1,343,475 = yt. eon e ‘Jan. 1, 1938, at 105%, of $1,279,500 dee 
wn itn. AD. Power do. lst mtge. 5% 50-year ‘ponds, 
6,512,625 Pog fedemption on Feb. 1, 1938, at 105%, of $6,202,500 Gysnepes 
rights ting sana’ » Inc., ist '& ref. mtge. 544% series bonds, 
e 54 
5,250,000 for FM ae on Jan. 1, 1938, at 105%, of $5,000,000 Sygecuee 
jdgnting Be: , Inc., Ist & ref. mtge. Be bonds, series B , due 
an. , e 
3,432.000 redemption on Dec. 15, 1937, at 104%, of $3,300,000 Utica 
Tar Co. 54% gen. mtge. bonds, series OC, due June 
6,240,000 a redemption on April 1, 1938, at 104%, of $6,000,000 Utica 
yen f Bcizic Co. 5% 30-year gen. mtge. bonds. series D, due 
pri 
2,100,000 for redemption on Jan. 1, 1938, at 105%, of $2,000,000 Utica 
— . eric Co. 20-year gen. mtge. 5% bonds, series E, due 
an 
9,500,000 for construction of a steam electric generating station near 
Oswego, N. Y., and for connecting transmission facilities. 

The balance of the proceeds will be used for construction and improve- 
ment of the transmission and distribution facilities of the company. 

The price at which the bonds are to be offered, the names of the under- 
writers, the underwriting discounts and commissions, and the redemption 
provisions are to be furnished by amendment to the registration statement. 

The company states that it is expected that delivery of the bonds in tem- 
porary form ee eable ~~ cueaie bonds when prepared, will be made 


ac the oftice of J. P organ & 
John L. Haley of Syracuse is | ee of the company.—V. 145, p. 1896. 


Central Vermont Public Service Corp.—Earnings— 
Period End. Aug. 31— etait Stree 1937—12 Mos.—1936 











Operating revenues----- $193,714 72,461 $2, 128, S50 $1,923,776 
Operating expenses- - __- 126,098 ‘ ae 1244 1,086,383 
State & munic. taxes_-- 14,139 9,134 9,476 144,624 
Fed. taxes (incl. income) 7,964 Cr23/158 10) ga4 54,139 
Net oper. income_.--_- $45,513 $73,418 $737,106 $638,630 
Non-oper. inc. (net) ---- 782 520 3,761 6,237 
Gross income-.--.---- $46,295 $73,938 $740,867 $644,867 
Bond interest.-.-...-- 20,417 24,853 245,000 303 ,697 
Other interest. .-....-- 515 699 2,205 3,663 

Acceleration of amort. of 
debt discount & exp-- ----.-- 28,785 25,215 28,785 
Other deductions - --~--- 1,574 1,786 18,585 9,881 
Net income-_-____..-- $23,789 $17,815 $449 862 $298,841 
$18,928 $18,928 $227,136 $227,136 


Pra: div. - 
- 145, p. 1418. 


‘Guna Vermont Ry., Inc.—Earnings— 
Period End. Aug. 31— a aaa = 1937—8 Mos.—1936 

















Railway oper. revenues. $491,679 $508,472 $4,380,119 $3,826,791 
Railway oper. expenses- 487°158 502,858 3,675,303 3,722,065 
Net rev. from ry. oper. $4,523 $5,614 $704,816 $104,726 
Railway tax accruals- -- 16,710 23,651 179,639 152,422 
Railway oper. deficit_ $12,189 $18,036 prof$525,177 $47,696 
Hire of equip., rents, &c. 42,073 104,093 297 ,237 101,958 
Net ry. oper. deficit - $54,262 $122,129 prof$227 ,940 $149,654 
Other income. -.._..---- 2,904 2,747 18,742 18,089 
oa. _ before fixed 
= $51,358 $119. 382 prof$246, 14 $131,565 
Fixed roo Seen 107,726 108,644 867 ,2 866,351 
Deficit, balance- - - - - - $159,084 $228 ,026 $620,553 $997 ,916 


—V. 145, p. 1252. 


Century Electric Co.—/nitial Dividend on New Stock— 

The directors have declared an initial dividend of 10 cents per share on 
the new common stock now outstanding, payable Sept. 30 to holders of 
record Sept. 22. 

The company’s stock was recently split up on a 10-for-1 basis—10 new 
shares being issued for each old $100 par share. 

A dividend of $1 per share was paid on the old stock on June 30, and on 
March 31 last, and compares with $3 paid on Dec. 21, 1936, and dividends 
of 50 cents paid on Oct. 15 and July 1 16, 1936, this ‘latter being the first 
payment ag - mma Oct. 1, 1931, when a like distribution was made. 

Pp 


Chain Belt Co.—T7°o Vote on Stock Split-U p— 

Shareholders, at a special meeting on Oct. 11, will be asked to approve 
an increase in the capital shares of the omnpeey from 120,000 to 360,000 
in preparation for a three-for-one split olders of record Sept. 23 wii 
be entitled to vote at the meeting.—V. 145, p. 1777. 


(H.) Channon Co.— Accumulated Dividend— 
The directors have declared a dividend of 15 cents per share on account of 
pg gegen on the 6% cumulative preferred stock, par $10, payable 
. 1 to holders of record Sept. 27.—V. 145. p. 601. 


‘Chai & Ohio Ry. 





Earnings— 


August— 1937 1936 1935 1934 
Gross from railway - - - - - $10,856, ois $i}. 963, +4 $2. 725,413 $9,036,299 
Net from railway ------ 4,6 4,444,547 3,964,744 
Ne atte nag Pebeecue 3, 902: iss ? ‘758, 196 3,666,393  2'970/626 

rom Jan. 1— 
Gross from railway. --- 84,943,800 86,434,686 72,445,803 73,007,307 
Net from railway ------ 36,612,741 39,897,292 30,653,441 31,980,899 
Net after rents_------- 27,571,275 31,446,579 23,524,010 24,084,740 


—V. 145, p. 1579. 


Chicago Electric Mfg. Co.—Accumulated Dividend— 

The directors have declared a dividend of $1 per share on the $2 1 
class A stock, no par value, payable Oct. 11 to holders of record Oct. 
4 Ts rag distribution was made on July 29, last; Dec. 20, Nov. 7 and a 

, 1936, and May 1 and Feb. 1935, and compares with 50 cents 

per share i on Sept. 10, March 5 and Jan. 12, 1934, Mhis | latter payment 

ing the t made on this issue since Jan. 3, 1928, when a regular quarterly 
dividend of 50 cents per share was disb 

Accumulations after the payment of the Oct. 11 dividend will amount to 
$11 per share.—V. 145, p. 602. 


Chicago Milwaukee St. 


to File Plan— 

Over the vigorous protest of the road’s management and principal 
security holders, Commissioner Claude R. Porter closed reorganization 
proceedings on Sept. 20 and announced the Interstate Commerce Com- 
mission would formulate a plan of its own on the record as made. 

Counsel for the Walker committee of institutional bondholders im- 
mediately announced an appeal would be taken to the full Commission to 
overrule the presiding Commissioner. 


Paul & Pacific RR.—IJ/CC 


Chronicle 


2067 


Commissioner Porter’s action follows on the heels of a refusal by the 
ICC to heed the plea of the Milwaukee road's management for indefinite 
delay in the matter of a plan. In making this request the management 
cited uncertainties in the railroad outlook.—V. 145, p. 1896. 


Chicago Great Western RR.—70 Amend Plan— 

The Interstate Commerce Commission has authorized the road to amend 
its pending plan of reorganization so as to provide for the dispoien of 
equipment trust certificates totaling $1,500,000 dated June 1, 1937, and 
View te ge proceeding for a hearing on Sept. 30, in this regard. —v. 


Chicago Rock Island & Pacific Ry.—To Refund Issue— 
The Interstate Commerce Commission has authorized today the company 
to issue $28,172,650 of 10-year secured 3% % certificates of indebtedness to 
reteoe > like amount of outstanding equipment-trust certificates.—V. 145, 
p 
Chicago & Southern Air Lines, Inc.—Earnings— 
Earnings for Year Ended June 30, 1937 


I ss ee eae $537 952 
| gl ie al ileal aaa Aap NN Rie 5 GRRE E 538,345 
ee A I Os as ds, 236s Lac kawasae BAi anes $394 
Car HN GOT, Ob bbs occu vi dvkdas de cccwbes Coecas 5,720 
Rl SOP ee OONES.. bccn Hess CR Ht cen $6,113 


Note—The company disclaims liability for Federal surtax on undis- 
tributed profits. 
Balance Sheet June 30, 1937 


Assets— Liabilities— 
Cash in banks and on hand... $41,987] Accounts payable... ..------ $18,441 
U. 8. Govt. oblig., at cost___- 65,484] Traffic balances payable - - - -- i 
Accounts receivable. -...__-- 49,015} Deposits on air travel contracts 4,250 
Inventory of materials & suppl 9,193 | Unearned revenue_--_-------- 2,802 
Accrued interest receivable- __ 503 | Sundry creditors. ....--.---- 300 
ee 50,160 | Accrued expenses- -_--------- 9,931 
a eaeapgaiis x190,873|7% conv. preference (par $10) 350,000 
Deferred charges____.______- 92,308 | Common stock. --.....------ y111,091 
Air mail contract, franchises & Paid-in surplus_........---- ¥"25" ‘000 

OS RPE eh ERE RS al 1] Operating deficit........---- 26,329 

RI pn Soe = Bettye BE $499,524 Wl accke nest ndendeeaeen $499,524 





x After reserve for depreciation of $91,679. y Represented by 100,100 


no par shares. 


Chickasha Cotton Oil Co.— New President— 

L. C. Hutson, Vice-President and General Manager, was elected Presi- 
dent of this company on Sept. 20. He succeeds R. K. Wooten, who will 
remain on the board of directors.—V. 145, p. 1580. 


Claude Neon Lights, Inc.—Zarnings— 











6 Months Ended June 30— 1937 1936 
Income—Sales, instal. & maint. of signs, &c_-_-- $176,126 $157,602 
Cost of signs, incl. amortiz. of instal. sales, equip. 

Be ON cn a a> drm 4 heehee a 138,861 132,759 

eT ere. eee eee $37 ,265 $24,842 
ee ON PENT 15,978 17,995 

ees $53 ,243 $42 837 
Selling, admin. & general expenses________-.---- 71,585 67 ,038 
Provs. for doubtful accts., int., &c., less sundry 

| gt Sicilia Abie SS LEP ARAL SPN 2,570 2,939 
TE 5 been ee eS eee ee eae 1,850 1,500 
Patents and experimental expenses_____....-._-- 2,928 2,756 

Loss—before s apecial profit and loss item ____---- $25,690 $31,397 
Special profit and oss item__......._...-.----- 48 ,500 3,377 





Profit credited to surplus...............-..--- $22,810 loss$28 ,019 


Balance Sheet June 30 








Assets— 1937 1936 Liabilities— 1937 1936 
CR adiackeaine $19,919 $6,227} Notes payable.... $30,320 $35,087 
Notes receivable -- 2,213 4,598 | Accounts payable- 69,135 33,620 
Accts. receivable _ 96,510 58,847 | Accrd.wages,taxes, 

Divs. receivable _- 2,275 Ce a Se oe ee 14,028 10,712 
Inventories of ma- Reserve for sign 

erials supplies & maintenance exp 8,624 7,517 

work in progress 20,097 20,377 | Notes payable (not 
Neon sign con- current) __..--- 25,000 59,588 

tracts—contra _- 46,604 71,154] Accts. payable for 
Investments in af- settlem't of dam- 

filiated cos.---- 884,615 GGDDTG1 GUNEWERE....6- <---- 10,000 
Other assets - --- -- 540 4,081 | Other def. liabils--. 5,339 1,209 
Sub. co.—wholly Deferred credit --- 57,341 59,490 

ee 266,211 284,253 | Reserves for Fed. 

Neon sign equipt. 19,675 28,909 income taxes... ------ 49,522 
Permanent assets_ 8,406 9,595] Neon sign con- 
Patents, licenses, tracts—contra__ 72,234 117,137 

rights, &c_-..-.- 1 1] Cap. stk. (par $1) 1,053,004 1,053,004 
Deferred charges - - 47,263 35,113} Capital surplus_-. 78,305 48,245 

TW bccn cuss $1,414,328 $1,485,134 TR: ccausacne $1,414,328 $1,485,134 





—V. 145, p. 105. 


Cleveland Cliffs Iron Co.— Accumulated Dividend— 

The directors have declared a dividend of $1.25 per share on account * 
accumulations on the $5 cum. ne. stock, no par value, Le pry Oct. 
to holders of record Sept. 29. his compares with $2.50 on June 30 
last, and a dividend of $3 paid on Dec. 15, 1936. Accumulations after the 
current payment will ainount to $24.45 per share.—V. 145, p. 753. 


Cleveland Union Stockyards Co.—Larger Dividend— 

Directors have declared a dividend of 50 cents per share on the common 
stock, no par value, payable Oct. 1 to holders of record Sept. 23, Pre- 
viously reguley ar quarterly dividends of 12 4% cents per share were distributed. 
—V. 141, 


Climax Molybdenum Co.—Listing— 
The New York Stock Exchange has sthetend the listing of 2,520,000 
shares of common stock (no par). 
Consolidated Balance Sheet as at May 31, 1937 
Liabilities— 


Assets— 
Cash in banks and on hand... $3,962,059 | Accounts payable----_-.---.-- $131,827 
Accts., notes, &c., receivable 530,732 | Wages and expenses accrued- 21,203 
Inventories at cost. --.--.---- 1,690,766 | Reserve for Fed., &c. taxes.. 1,352,957 
Deferred assets... --------. PEE, Fee { SUE. SScivndddasiccccos 155,031 
Properties at cost less deple- Com. stk. (2,520,000 shs.) - - - 39,311 


tion and depreciation._... 4,784 4194] Discovered increment surplus 70,732,722 





Discovered increment at ap- Earned surplus... .........- 91441 .424 
praisal value (net) -.------ 70,732,722 
| a ae $81,874,476 , ae ee ome ee $81,874,476 


Note—No provision has been made for current Federal sutrax on un- 
distributed profits —V. 145, p. 1736. 


Clorox Chemical Co. (& Subs.)—Earnings— 











ele esa. Tien dare. $873 312 $469,149 
rofit from oper -- : ; : ‘ 
Depreciation eer: Si it 27 ,886 26,968 25,850 30,502 
Net profitfrom oper-. $485,847 $587 ,843 $484,462 $438 ,648 
Prov. for taxes__------- 68,290 ¥ X 62,510 
Other expenses (net) - --- 58,416 192,530 102,149 94,453 
Net income_-_...---- $359,141 $325,313 $313,113 $281,685 
-Dividends paid - ~~~ ---- 317,878 x276,773 x260,856 106,170 
Balance, surplus - - - -- $41,263 $48,540 $52,257 $175,515 
Earns.per sh.on cap.stk. $3.27 $2.86 $2.75 $2.48 


x Less dividends on shares held by e company and its subsidiary. 
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Consolidated Balance Sheet June 30 
Assets— 1937 1936 | Liabilities— 1937 1936 
Cash on hand.... $89,055 $383,330' Accounts payable. $340,218 $285,434 
Stocks and bonds. 8,909 22,324 Dividends payable = - .-.-.-- 71,248 
Accounts receiv... 853,787 598,714| Est. Fed. inc. and 
Inventories... _- 264,455 290,548 cap. stock tax... 68,290 70,000 
Plant equipment & Capital stock--_-_.- x1,137,560 y1,219,606 
realestate _.._. 477,097 328,587 | Earned surplus... 452,267 394,921 
Trade-marks _ ___. 300,18 300,188 | Capital surplus... 101,150 19,103 
Deferred charges - - 54,466 70,725 | z Sub. & parent co. 
Prod. devel. costs. at) | éheawe invest in cap.stk. Dr65,897 Dr65,897 
, 0 $2,033,588 $1,994,417; Total_.....-.--. $2,033,588 $1,994,417 


x Par $10. y Represented by 113,756 no par shares. z Cost of sub. 
company’s investment in capital stock of Clorox Chemical Co., 4,043 shares 
together with parent company’s holdings of 100 shares.—V. 143, p. 3624. 


Climax Engineering Co.—Earnings— 
Earnings for 3 Months Ended July 31, 1937 
Bee ee We See GHNEE. . go ooo cn ceecncceesceccacssce 
—V. 143, p. 2993. 


Coca Cola Bottling Corp. (Del.)—Eztra Dividend— 

The directors have declared an extra dividend of $1.25 per share in addi- 
tion to the regular quarterly dividend of 62 4% cents share on the class A 
and class B common stocks, no par value, all payable Oct. 1 to holders of 
record Sept. 15. Similar distributions were made on Dec. 28 and on 
Oct. 1, 1936.—V. 143, p. 1716. 


Colorado Power Co.—Bonds Called— 

A total of $46,200 first mortgage 5% gold bonds maturing May 1, 1953 
have been called for redemption on Nov. 1 at 105 and accrued interest. 
Payment will be made at the Irving Trust Co., New York City.—V. 142, 


Dp. 3336 
‘ Columbia Gas & Electric Corp.—Named in $42,000,000 

uit— 
Suit for $42,000,000 mage 
in 


$13,229 


inst the corporation and six subsidiaries 
operating in Ohio was enter ommon Pleas Court of Franklin County, 
Ohio, Sept. 18 in behalf of more than 500,000 consumers. 

The suit is based upon the alleged fraudulent adulteration of natural 
gas distributed in Ohio with 7 to 9% of inert flue gas or smoke during 
most of the iod since 1929. 

Besides the six subsidiary companies, the suit, which was filed by 
John L. Davis of Columbus on behalf of himself and other natural gas 
users, also named 14 officials of the perens company and the subsidiaries. 

‘ inns apes is city attorney of Columbus, but he filed the suit as an 
n ual. 

The subsidiary companies involved are: Columbus Oil & Gas Corp. ot 
Wilmington, Del. Ohio Fuel Gas Co. of Columbus, Ohio Preston Oil 
Co. of Columbus, Northwestern Ohio Natural Gas Co. of Columbus 
Cincinnati Gas & Electric Co. of Cincinnati, and Dayton Power & Light 
Co. of Dayton. 

The suit asks that the companies be enjoined from further adulteration 
of natural gas, an accounting of funds alleged to have been illegally collected 
for consumers amounting to $14,000,000 and treble damages against the 
seven corporations sotating $66 0. E 

The $14,000,000 which is included ir the $42,000,000 is sought not only 
aginst bw — but the individual officers of the corporations. 
—V. * * ‘ 


Commercial Credit Co.—Listing of Debentures— 

The New York Stock Exchange has authorized the listing of $35,000,000 
234% debentures due June 15, 1942, which have been sold and passed 
beyond the control of the company.—V. 145, p. 1736. 


Commercial Investment Trust Corp.—Options— 

This corporation has notified the New York Stock Exchange that there 
were outstanding as of the close of business Aug. 31, 1937, options pro- 
viding for the purchase of 20,715 shares of common stock of the corporation 
on the following basis: 





No. of Shares— Price Expiration Date 
REED Ss ee ee ee $29.16 2-3 Dec. 31, 1937 
DE Nett heh éseecwneseasekheresanas 35.00 June 30, 1939 
GL uitaGks 6 c6bdeneqesesdetneoebhas 37.50 Dec. 31, 1941 
Rb bttteonss chadnnneuadeewacnnds 33.33 Dec. 31, 1939 
PRGA EaK 0 6essenanqcendheseeeaey 45.00 Dec. 31, 1941 
DIES hha baw soon dkiveacunseiebweseses 45.00 Dec. 31, 1939 


In addition to the above a maximum of 1,408 shares are available for 
sale to employees of subsidiaries.—V. 145, p. 937. 


Commonwealth Edison Co., Chicago—EFzchange Offer 
Made—Company Formally Approaches Holders for Con- 


solidations— 

The company on Sept. 23 made formal offer to the stockholders of the 
Public Service Co. of Northern Illinois for an exchange of securities under 
the plan of financial consolidation approved earlier by the Securities and 
Exchange Commission. 

At the same time the Commonwealth Subsidiary Corp., wholly owned 
by Commonwealth Edison, made a similar exchange offer to the preferred 
shareholders of the Western United Gas & Electric Co., and the Illinois 
Northern Utilities Co. 

The terms of the exchange offer are: 

a) 3 shares of Edison $25 par stock for each share of common stock of 
Public Service. 

(b) 4 shares Edison $25 par stock for each share of $6 and $7 preferred 
stock of Public Service. 

v 2 3 % shares of Edison $25 par stock for each preferred share of Western 
t 


(d) 3 7-10ths shares of Edison $25 par stock for each preferred share of 
Illinois Northern. 

The offerings will expire Nov. 15. 

James Simpson, Chairman of Commonwealth Edison, said the company 
expects to provide funds for Public Service, Western United, and Illinois 
Northern, to redeem all preferred shares which are not turned in under the 
present offer. 

Initial Dividend on New Shares— 

The directors on Sept. 21 declared a dividend o1 311% cents 
on the new common stock, par $25, now outstanding, payable 
holders of record Oct. 15. 

The company's stock was recently split up on a 4-for-1 basis—four new 
$25 per, shares being issued in exchange for each old $100 par share. 


share 
ov. 1 to 


D ends of $1.25 per share were paid on the old $100 par stock oa 
Aug. 2, May 1, and on Feb. 1 last, and previously regular quarterly divi- 
dends of $1 share were paid. In addition a special dividend of $1 


was paid on Dec. 17, 1936.—V. 145, p. 1736. 


Commonwealth & Southern Corp.—Output— 

Gas—Gas output of the system for the month of A t was 918,448,800 
cubic feet, as compared with 772,528,600 cubic feet for August, 1936, an 
increase of 18.89%. For the eight months ended Aug. 31, 1937, the oes 
was 9,663,529,800 cubic feet, as compared witj 8,481,683,200 cubic feet 
for the corresponding period in 1936, an increase of 13.93%. Total output 
for the year ended Aug. 31, 1937, was 14,510,519,600 cubic feet, as com- 
pared with 12,587,326,800 cubic feet for the year ended Aug. 31, 1936, 
an increase of 15.28%. 

Electric—Electric output of the system for the month of August was 
723,274,292 kwh., as compared with 662,562,771 kwh. for A t, 1936, 
an increase of 9.16%. For the eight months ended Aug. 31, 1937, the out- 
put was 5,729,349,684 kwh., as compared w th 4,981,535,749 kwh. for the 
corresponding period in 1936, an increase of 15.01%. Total output for 
the year ended Aug. 31, 1937 was 8,540,440,806 kwh., as compared with 
7.98 ap 200 Eve. for the year ended Aug. 31, 1936, an increase of 17.52%. 
—Vv. os a 


Compressed Industrial Gases, Inc.—Listing— : 
The Chicago Stock Exchange has approved the application of the company 
to list 51,448 shares capital stock, $5 par value. o be admitted to trading 
upon official notice of issuance as a 25% stock dividend and registration 
under the Securities Exchange Act of 1934.—V. 145, p. 1897. 
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Connecticut Light & Power Co.—Larnings— 

12 Months Ended Aug. 31— 193 1936 
Gross operating revenue... ..............----.- $19,477,043 $18,322,901 
Net for divs. & other corporate purposes ___.----- 4, 277 0 
Bal. for com. stock & other corp. purposes- ------- 
Earnings per average share. _..............----- : 
—V. 145, p. 1414. 


Consolidated Edison Co. of New York, Inc.— Deposits 

The company announces that 65% of the New York Steam Corp. pref. 
shares have been presented for deposit under the exchange plan. his 
includes 1.5% which have not as yet been accepted. 

The plan becomes operative if 66 2-3% of New York Steam preferred 
stock is deposited by Oct. 1. If the plan becomes operative the new Con- 
solidated Edison preferred will carry a dividend of $1.25, payable Nov. 1. 
The qompeny also announced a cash adjustment of $2.66 2-3 on the $7 
ay ia “IO preferred and $2.25 on the $6 New York Steam preferred. 
—Vv. 2 ‘ 


Consolidated Water Co. of Utica, N. Y.—Tenders— 

All of the outstanding refunding mortgage bonds 44%% series due 1958 
and all of the outstanding first mortgage gold bonds 5% series due 1958 
have been called for redemption on Noy. 1 at 1024 andinterest. Payment 
will be made at the First Citizens Bank & Trust Co., Utica, N. Y. or at the 
Grace National Bank of New York.—V. 145, p. 1737. 


Consolidation Coal Co.—Tenders— 

The Baltimore National Bank will, until 2 p. m. Oct. 14, receive bids 
for the sale to it of sufficient 25-year 5% sinking fund bonds, due July 1, 
1960 to exhaust the sum of $177,761.—V. 145, p. 1897. 


Consumers Steel Products Corp.—Registration With- 


drawn— 

See list given on first page of this department. 

The issue of 117,500 shares (par $1) common stock which was registered 
with the Securities and Exchange Commission (March 31, 1937) has been 
withdrawn. The stock was offered publicly on July 28, but the offering 
has been withdrawn owing to market conditions.—V. 145, p. 755. 


Coos Bay Lumber Co. (& Subs.)—Farnings— 
Earnings for 8 Months Ended Aug. 31, 1937 
Wik taceied ENED Br Is & sn nobtuwsncasnadeteavceadscs d x$1 22,734 
Earnings per share on 63, eNO cad ccedenabuecuuans $1.93 
x Includes $16,215 enn from disposal of capital assets and after de- 
ducting $29,861 loss of Coos Bay Land Co., a subsidiary.—V. 145, p. 1415. 


Cornell-Dubilier Electric Corp.—Jnitial Common Div.— 

The directors have declared an initial dividend of 27% cents per share 

come = stock payable Sept. 28 to holders of record Sept. 25.—V. 
45, p. 1253. 


Crow’s Nest Pass Coal Co., Ltd.—Earnings— 


’ ’ 


3,824,034 
$3 331 

















Calendar Years— 1936 1935 1934 
Profit on coal and coke operations.... $467,572 $381,038 $354,664 
Executive officers’ salaries........- 30,993 t- hanes 
Counsel and legal fees. .........-.- 2,34 se ee 
>= eee eee 4, 4,00 3,200 
ee 119,290 112,858 110,982 
DI cid ddieccatkwtwinn awh aw 51,416 44,479 42,967 
Bad debts written-off (net).......-- — 0l (eS) CS eee 

I SOEs chins ovnticenuecasen $259,146 $187,066 $197,516 
kL. ee “Ye een 62,56: 55,367 51,56: 
Peder Gn Se OI ceeccecn saben esses 2,660 

Profit before income tax. ......-.- $321,709 $242 433 $261,739 
Provision for income tax.........--- 43,579 24,301 21,893 

i. OS, By Se ee eee $278,130 $218,131 $239,845 
pe | a ee a ae 434,826 248 472 372,708 

Balance Sheet Dec. 31 

Assets— 1936 1935 Ltabilities— 1936 1935 
Cash on hand & in Accounts payable. $25,430 $19,782 

OS aa $656,563 $730,413] Accrued taxes and 
Accounts receiv'le. 199,743 259,272 assessments - . .. 2,983 2,583 
Inventories _..... 112,013 106,132] Prov. for Dom. of 
Bonds & shares... 564,640 551,803 of Can. inc. tax. 39,888 24,301 
Acc’ts rec. (subs.) 21,114 21,624] Due to subsidiaries 103,192 88,994 
Subs. shs. wholly Deferred credits... -.---- 3,396 

OE wkenmnahe 758,797 758,797 | y Capital........ 6,212,667 6,212,667 
x Mines, real est., EE 887,923 731,226 

bidgs., plant & 

equipment ____. 3,179,597 3,190,393 
Prepaid expenses . 3,770 2,063 

Pe a eek $5,496,237 $5,620,498 —  —— $5,496,237 $5,620,498 





x After reserve for depletion and depreciation of $2,590,766 in 1936 and 
$2,435,478 in 1935. y Represented by shares of $100 par.—V. 144, p. 3171. 


Crown Central Petroleum Corp.—Larnings— 





Calendar years— 1936 1935 1934 1933 
Oper. profit for year_... $912,884 $822,380 $458,515 $1,106,057 
DORccadeeseetenes 8  sendhe 16,656 33,929 60,526 
Abandoned lease....-.-  -.---. 00 +#$+#éseeene 95,498 
ner ene = <acuee  230204eeees | (UC(l we OE 
Federal income taxes - - - 40,594 :964 4,600 40,000 
Loss on cap. assets sold. 175,159 a. ° “uve ~~ celediee 
eee 73,679 39,925 33,338 152,752 
Depreciation.......... 233,412 48,083 242,102 
Amortization of cost of 

pat’d mfg. processes - _ 36,923 36,923 36,923 36,923 

Net profit. ......... $353,117 $383,818 $107 ,623 $419,360 
Previous surplus. __.._- 2,392,224 2,056,910 2,435,287 2,003,686 
Minority interest in Util. 

Oe Be ee ee To. csten 
Adjustment of Federal 

inc.tax allowance 1934 - .-.-.. oe mr eee 
Accruals of prior years 

[ee eins  «adhese i adéesa> . Modewe 12,241 
Miscell. additions. __._- -<skehn - « —aan “_° ihe 





Total surplus___...--. 
Deducts. from surplus_- 
Preferred dividends- _ ~~. 
Common dividends. ~~~ 


$2,749,402 $2,441,096 
21,572 48 ,872 486.075 = <aase- 


247;716 


Surplus Dec. 31_..-_- $2,477,261 $2,392,224 $2,056,910 $2,435,287 
Condensed Balance Sheet Dec, 31 














Assets— 1936 1935 TAabilities— 1936 1935 
ee $707,820 $555,335] Notes payable_._.. $75,000 $150,000 
Cust. accts. rec... 218,593 179,799 | Accounts payable. 358,200 272,020 
Inventories _..._- 1,098,432 1,212,150] Accr. taxes, royal- 

Other assets ____.. 161,527 112,965 ties, int., &c... 126,941 85,525 

Patent mfg. proc.. 387,692 424,616 | Fed. inc. tax (est.) -..--_- 27,964 

x Real est., leases, Res. for conting_ . 37,678 122,871 
pipe lines, stor’ge 5% non-cum, vot- 

systems, equity ing pref. stock _. 76,100 76,100 

on leases, tank y Common stock. 4,128,600 4,128,600 

cars, refin, bigs., OURG esis J cecas 2,477,261 2,392,224 

& equipment... 4,653,864 4,730,854 
Prepaid expenses, 

royalties, &c_ _. 51,851 39,586 

TEA cecuease $7,279,781 $7,255,304! Total... ..... $7,279,781 $7,255,304 

x After depreciation and depletion. y Represented by 4,128,600 $1 par 


shares. 


10-Cent Dividend— 

The directors have declared a dividend of 10 cents per share on the 
common stock, payable Nov. 10 to holders of record Sept. 23. An initial 
dividend of six cents was paid on Dec. 21, 1936.—V. 145, p. 1581. 





Financial 
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Crown Cork International Corp. (& Subs.)—Larnings 











Ccalendar Years— 936 1935 1934 1933 
SP hikbboscoue $5,114,906 $4,203,342 $3,949,828 $3,190,098 
CP Gn oweckduesa 3,245,7 2,602,892 2,512,432 2,053,743 
Depreciation _.......-- 07,180 210,877 166,085 91,700 
Selling and admin. exps- 833,505 776,384 762,731 615,893 

Operating profit--—--- $828,442 $613,189 $508,579 $328,762 
Credits arising from inc. 

in assets of for’n subs. 

ee el gel Cr491 ,482 
Int. & other chgs. (net) - 43,169 84,211 31,620 23,128 
A, ER. ocekivtee jammer 20,123 22,170 
Foreign inc. & other tax- 178,257 63 ,682 99,767 108,851 
Portion of net profits 

accruing to min. share- 

holders of subsids- -- - 180,415 87,013 30,945 23 ,866 
Provision for inv. losses 

on inv. & assets in for- 

re ad. >) kee - cheatae  o@eas 141,900 
Extraord. items (net) - - - 123,318 7,576 3 ee ree 

Net profit for year... $303,283 $370,707 $322,847 $500,330 
Dividends paid-------- 329,190 254,190 267 ,247 179,498 

Balance, surplus__._- def$25,907 $116,517 $55,600 $320,831 


Consolidated Balance Sheet Dec. 31 

Assets— 36 
$1,419,957 
7,620 


1935 
Ce ae es OG OO DORE. 66a cc ccessccnenss $2,004,656 








SI SA i ciacin adi wae he cern eas 17,62 56. 
a Notes and accounts receivable_.__..-..------- 734,778 566,851 
Buildings and goods of a subsidiary destroyed by 

fire, recoverable from insurance company_...--  ------ 37,528 
POs oo cab tecshade kidd dbus manadenks 1,368,821 1,283,614 
Amount due from foreign bank, to be released by 

exchange authorities in instalments, &c_.......  §------ 17,264 
Investment in allied company-.--......-...-.---- 350,242 95,300 
Sc ads was ce nkwmccbe cabanas ER. antedaaien 
RS EP a a a CO 
b Land, buildings and equipment---........---- 2,251,173 2,455,158 
pS ee eS Ete 35,672 116,739 
Unexpired insurance premiums, prepaid taxes, &c., 

ee eID GRIND so inccbcndcunucsenenacs 39,420 37,057 
Gn tA dh itdcdinneebcescnntbeenadibeahewe 415,453 415,453 

i i tdnhanendedegenedcacescaeeneeees $6,994,160 $7,038,190 

Liabilities— 1936 1935 
Due froreign bank by a subsidiary. --......-.--- $96,474 $34,684 
Accounts and notes payable and sundry accruals--_ 296 337 278,449 
Accr'd Fed. inc. & cap. stk & state franchise tax (est) ——— 8 <—_J,/- 
Due to officers and employees------.--..------- 32,633 19,173 
I a ee ee 201,415 15.8 
Instalments on contracts for construction, purchase 

of patents, &c., due within one year_.......... ------ 43,695 
Fore income and other foreign taxes accrued - -- 226,948 149,055 
Reserve for amount by which net current assets, 

converted and included herein at current rates of 

exchange, exceed same at Dec. 30, 1933 par rates 71,072 119,307 
Instalments on contract for purchase of patents, not 

eS iit a eekeedse i amin auidl 37,858 
SE es os ven debeacdie See? Gace 
Mortgage payable by subsidiaries__._........--- 2 Seon 
Reserves for taxes payable when profits of foreign 

subsidiaries are remitted to parent company - --- 24,837 25,696 
Reserves against investment and contingencies. - ~~ J 408,840 
Deferred profit on sale of investment._.....---.. | ------ 2,471 
Minority interest in partly owned subsidiaries.... 2,465,564 2,422,697 
c $1 cumulative partic. class A stock.-.......---- 1,585,663 1,781,258 
d $1 non-cum. class B stock................-..- 1,014,850 1,014,849 
Di ..- cad teemecadeusa nana ted dees wean 03 ,256 684,298 

il i a a a $6,994,160 $7,038,190 


a After reserve for doubtful notes and accounts of $75,571 in 1936 and 
$68,597 in 1935. b After allowance for depreciation of $1,909,998 in 1936 
and $1,669,480 in 1935. c Represented by 249,658'% (280,454% in 1935) 
shares no par. d Represented by 200,000 shares, no par.—V. 145, p 1581. 


Crusader Aircraft Corp.—Registers with SEC. 
See list given on first page of this department.—V. 143, p. 3312. 


Crystal Oil Refining Corp.—Farnings— 




















Years Ended Dec. 31— 1936 1935 1934 
a ca a $644,772 $820,333 $980,734 
Cet OP ORES cas acocnckana donne 605,450 764,122 901,254 

ct ap aanatotiieacduee 50,825 80,088 151,817 

Net loss from operations___...-.- $11,504 $23 877 $72,336 
Other income—rents, royalties, &c--- 40,578 19, 537 

EE MO Lcckkdonimiebsenne ns prof$29 ,074 $3,950 $55,799 
Interest charges & discount on sales- - 22,217 5,210 14,329 
Pct vcnenmkinbsudevase+ens= Gana: . anh 55,883 

NO GONE. nin nc cacditscsccsns prof$6,857 . 9,161 $126,013 

Balance Sheet Dec. 31 

Assets— 1936 1935 TAabilities— 1936 1935 
Cash in banks & on Notes pay.—legal 

a $28,413 pe ee $1,650 
a Accts. receivable 29,388 41,439 | Accts. pay. & accr. 

Inventories ...... 1,710 3,282 Ee $28,010 50,615 
Notes & warrs. rec. a ease Deferred income. . 29 198 
Prepd. exps—Rent Notes pay'le—due 

& insurance _ _ _. 1,213 443 Wankets ....... 165,000 189,182 
x Notes & other 6% cum. pf. stock 

accts. receiv_-__. 77,765 8,744 LF SLD .ncunsce 250,350 250,350 
Investments .___- 151,575 151,795 | z Common stock... 10 10 
y Prop., plant & Capital surplus _ —. 32,202 54,043 

equipment _ ____ 164,979 301,999 | Earned surplus - __ a -watmace 

, ee $482,726 $546,049 a $482,726 $546,049 





x After reserve for bad debts of $2,448 in 1936 and $8,700 in 1935. 
fry reserve for depreciation and depletion of $174,716 in 1936 and 

1,089,524 in 1935. z Represented by 102,587 no par shares. a After 
reserve for bad debts.—V. 143, p. 268. 


Cumberland County Power & Light Co.—Earnings— 
{Including Cumberland Securities Crop.] 

Period End. Aua.31—  1937—Month—1936 1937—12 Mos.—1936 
Operating revenue- ---- 416,650 $390,9 $4,610,539 $4,292,972 
Operating expenses --_-_- 244,476 263,027 2,640,201 2,623,942 

30,757 364,080 341,233 


to 
~ 











State & municipal taxes 31,111 ‘ ,08! K 
Fed. taxes, incl. income 30,453 22,222 175,517 187,010 

Net operating income $110,610 $74,918 $1,430,741 $1,140,787 
Non-oper. income (net) 9,712 4,990 61,204 58 ,637 

Gross income_._...-- $120,322 $79,908 $1,491,945 $1,199,424 
Bond interest__...... 32,769 44,244 413 344 539,771 
Other interest... .. —. 22 1,790 ’ 
Other deductions _ __ 9,917 7,746 210,930 130,538 

Net income__...-_-- $77 456 $27,691 65,881 526,078 
Pref. div. soe uente $24,580 $19,997 Soe370r 239 ,964 
—V. 145, p. 1415. 


Crystalite Products Corp.—Delisting— 
The Securities and Exchange Commission has issued an order granting 
the application of corporation to withdraw from listing and registration its 
1 par value common stock and 7% cumulative preferred stock, $100 par 
value, on the Los fae Stock Exchange. Delisting was sought among 
other things because of the small number of stockholders and the inactivity 


of exchange trading in the stocks. 











_ 
Chronicle 2069 
Earnings for Year Ended June 30, 1937 

pe eae Oey Te Fee eh eres Spee ee $143,640 
CNG OE EE CN i i ick cw tina sb éecdeosemedbdnbeécdetéen 105,5 
CS GIN oF oi ia oh ch ried Sea dd Ndivawseeiceees 28,508 

Prat setts Boats GUETOMORE. ..« - kik on aes Cece os cwebsouw $9,546 
OUP OO, é6 ik Zk dics ck dcddn dati odetd hei ntbenceests 1,078 

I ine 5a reas tke é ctdilesticaneigsbiaatebekee’ $10,624 
OUREE  GEIIINGS « oh wi ond n di sins os no Jon sec stawcesesesnacte is 2,304 
Provision for Federal taxes on income and undistributed profits 1,080 

Sr00 CRE, o.oo So Sale BR ee eae isk es $7,240 

Balance Sheet June 30, 1937 

Assets— TAabilities— 
Cash in bank and on hand__._-_- $4,120/ Note payable to bank, partly se- 
Marketable secur. valued at mkt 1,100 cured by marketable securities $6,000 
Accounts receivable—customers x17,084]| Accounts payable...........-.. 5,345 
Other receivables............. 173 | Accrued wages and expenses_... 2,428 
CO Eee ees 33,907| Provision for Federal taxes on 
Conditional sales contract rec’le 2,255 capital stock, income and un- 
| eRe ears 4,448 distributed profits......--..-. 1,161 
Property, plant and equipment. y62,782|7% cum. pref. stock (par $100). 90,900 
.. . Seren 1 | Common stock (par $1).-..-.-- 6,515 
Deferred charges_.........-..- 0 RT Gc etcccsscacawaseseaun 14,919 

BOticnaneddewassadeaba $127,269 ES Pere $127,269 


x After provision for bad debts of $640. y After provision for deprecia- 


tion of $11,507.—V. 144, p. 4176. 
Curtis Lighting, Inc.—Larnings— 




















Calendar Years— 1936 1935 1934 
Gross profit on sales............-.. $542,412 $330,284 $207 ,838 
Shipping, selling & engineering exps- 463 ,517 268 ,252 D5 
Administrative and general expenses - 84,490 66 ,226 69,929 

Tis TO Bic cts atéaaeden $5,595 $4,194 $46,649 
Other income charge.........------ 2,831 1,105 99 

Gross loss from operations......-.- $8 ,426 $5,299 $46,749 
RONG GI cate ceisabnindcdsnn 10,011 8,697 6,993 

Net income from operations _ ~~. _-- $1,585 $3,397 loss$39,756 
Net loss from operations of Curtis 

lighting of Canada, Ltd_......--- ots BOR CC cncee 10,305 

Net income for the year_.....---- $12,888 $3,397 loss$50,061 

Balance Sheet Dec. 31 

Assets— 1936 1935 Liabilities— 1937 1935 
eee $25,634 $29,153| Notes payable to 
b Notes and accts. stockholders-- -- $2,252 $2,153 

Tec. (customers) 94,772 62,740 | Notes pay. (Curtis 
Marketable stocks Guar cchees Lighting Secur.) - jas 
Inventories _..... 392,796 277,243 | Accts. pay. (trade) 33,217 32,696 
Inv. in & rec. from Acct. pay. (officer) ...--. 34 

sub. & affil. cos. Accts. pay.(empl.) 1,057 44 

(not consol.)... 137,530 147,865 | Accr. real est. and 
Other investm'ts & pers. prop. taxes 14,996 13,894 

receivables _.... 121,011 be If”) eee GIR i “swteee 
. 1 1} Accrued Fed. cap. 

a Mach'y & equip., stock tax...... 90 300 

tools & dies, &c. 95,325 72,751 | Other acerd. accts. 45,793 13,343 
Deferred charges - - 37,404 22,569] Notes payable to 
COOGWER «wc cccs ee stockholders (de- 

nee 25,104 28,090 
Bal.of subscr. price 
of stk. of Curtis 
Ltg. of Europe, 
S. A.—payable 
on demand_-_-_.-. 25,250 25,250 
c Common stock... 1,329,611 1,264,500 
PRN os wwaseces 650,837 651,799 
| ee $920,708 $728,508} Total.......-.- $920,708 $728,508 





a After reserve for depreciation of $167,287 in 1936 and $136,992 in 
1935. b After reserve for doubtful notes and accounts of $7,833 in 1936 
and $3,982 in 1935. c Represented by 170,160 (150,000 in 1935) no par 
shares.—V. 143, p. 1873. 


Cutler-Hammer, Inc.—Listing— 

The New York Stock Exchange has authorized the listing of (a) 329,999 
additional shares of common stock (no par), on notice of the filing and 
recording of a certificate of amendment to the certificate of incorporation 
and on official notice of issuance to the holders of certificates for 329,999 
shares of common stock (no par), now outstanding and listed, on the basis 
of one additional share for each share held; and (b) 70,000 additional shares 
of common stock on official notice of issuance on conversion of a pro 
issue of cum. pref. stock (convertible until Oct. 1, 1947) of the corporation, 
making the total amount applied for 729,999 shares of common stock. 


Income Account—7 Months Ended July 31, 1937 


Gross sales, less discounts, returns and allowances. ........... $7,955,148 
COGS OF EE Bit nn c dctidhdhes dc RR Oeenacenphed mum 4,997 ,816 
Selling, general and administrative expenses........-......-. 1,294,524 
Provision for depreciation and amortization. .........-..---- 116,043 

Wat pecrite Croeh GROPOHOES. 2.4... cn cnnscsdeqceccessnsnses $1,546,766 
in cod bn ntinnitinintnenewennenn guns anna 43,981 

NE I. i 6 catenscncecwsenaeneesenbeswndnwhnankh $1,590,747 
TROON Haas ccccicbedina condcenn de dheeheadtieeic 476,024 

Web TOR. dnetdc wn tab dds ck de SiddsSieeSecdibdietid~ $1,114,723 
es Sar en © ae 335,342 


Comparative Balance Sheet 











Assets— July 31°37 Dec, 31°36 Liabilities— July 31°37 Dec. 31°36 
Notes and accounts Notes pay.—banks $700,000 #£-_---- 
receivable (net)-$1,750,215 $1,497,058] Accounts payable. 238,950 $230,972 
3 eee ere 567,997 385,009 | Accruals: 
Mutual ins. depos. 33,166 26,603| Taxes—general - 47,976 91,808 
Val, life ins. pols__ 21,631 19,752 Wages & salaries 97,218 48,429 
Total inventories. 3,283,217 2,185,273 Royalties & com 23,970 23,644 
Marketable securs  __ aes Fed. & State inc. 
Deferred charges - _ 36,502 21,878 a 392,972 302,785 
Net plant & prop’y 2,865,576 2,691,471 Undis, earns.tax --...-.. 43,140 
Total investments 1,043,780 1,063,411 Social secur. and 
Patents, at cost unempl. insur. 
less amortiz’n_. 186,787 318,134 ee hehe a. 24,002 14,121 
Miscellaneous - - 1,928 10,031 
Due to Schweitzer 
& Conrad, Inc_. 11,886 1,524 
Res.—Conting... 145,000 -..... 
Compensation, 
accident, &c- 16,147 15,603 
Rearrangem't of 
factory equip- 6,893 3,218 
Capital stock- ~~... 3,299,990 3,299,990 
Paid-in surplus... 2,860,822 2,980,822 
Earned surplus... 1,921,880 1,142,499 
Titel ..ccetimmend $9,789,635 $8,208,588 ; eee $9,789,635 $8,208,588 


—V. 145, p. 1737. 


Cudahy Packing Co.— All Dividends Deferred— 

Directors have decided to make no further payments of dividends on the 
preferred and common stocks ‘‘until improved conditions warrant doing 
so,”’ it was announced on Sept. 19 in a letter sent to stockholders by Presi- 
dent E. A. Cudahy, Jr. 

The company had maintained an unbroken record of dividend payments 
since January, 1934. Last previous distributions were the quarterly divi- 
dend of 62% cents pes on the common stock on July 15 last, and the semi- 
annual dividends of $3 per share on the 6% preferred stock and $3.50 per 
share on the 7% preferred stock paid on May 1 last. 
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Sales for this year to date, President Cudahy’s letter stated, had been con- 
siderably in excess of the amount for the same period last year, but indica- 
tions were that profits would be ‘‘somewhat disappointing.’’ Mr. Cudah 
cited as factors responsible for the decision a smaller volume of raw material, 
due to diminished supply of livestock resulting from the droughts of 1934 
and 1936; increases in wages; additional taxes, and increased costs of cer- 
tain pie. These, he said, had contributed to higher unit operating 
costs and made it increasingly difficult to earn satisfactory profits. 

On the other hand, he points out, this year’s bountiful crops, current 
high prices for livestock and other favorable factors would stimulate 
increased roduction of all classes of meat animals in the areas surrounding 
Cudahy plants. This increased production would assure a plentiful sup- 
ply of raw material later on, reducing unit costs.—V. 144, p. 3329. 


Dairy Corp. of Canada, Ltd. (& Subs.)—Earnings— 
Earnings for Year Ended March 31, 1937 





nn cic sesaeceueeseewn $2,963, 
BRL LG LE LS RRS SO ID TRS TE Ie a OD 1,871,073 
Selling, delivery & administrative expenses__......----------- 919,197 
ee Pe SIE. . 5 no were nc access ecueswscnacssess 93,775 
IS SS Oe i eeweeweab ee huae $79,055 
ec aw ganwndewdubeess cob 7,030 
RE ho 8 le So ce ccweaiaeicweee eae $86,085 
Interest and other deductions. ..........-.......---...---.- 134,878 
oe oe i eben eens eeaeeeneeae $48,793 
Consolidated Balance Sheet March 31, 1937 
Assets— Liabilities— 
Se ea ee $17,780} Bank overdrafts.........--- $6,381 
Accounts and bills receivable. 227,963} Notes payable to bankers and 
Due from Grande Prairie accrued interest. .......... 617,337 
CGR, TAG... <ccccecce 4,663' Accounts and bills payable-.. 135,948 
eae 83,182 | Interest accrued on bonds and 
Accrued income... .......... 4,466 mortgages of subsidiaries _ _. 18,032 
Due from Can. Gen. Securities, Provision for Dominion, Pro- 
Ltd., under bond under- vincial and municipal taxes_ 20,550 
writing agreement. ________ 29,202 | Dividends payable (subs.) - --- 3,124 
Prepaid expenses__._.______- 8,000] Sundry accrued charges ------ 10,745 
Life insur., cash surr. value__ 3,103] Bills payable (not due within 
Rec, on sale of refrig. equip., OT 6 kde ctcamidanns 7,932 
prop., &c. (not due within Mtge. & agreement payable_- 34,650 
Me Bie caddncaneutoess 81,816] Bonded indebtedness of subs.. 742,275 
Investments ckeuuihaghbewoee Se oO lh ee ee 100,807 
Fixed assets not used inoper.. x116,472]| Equity of min. int. in subs... 307,851 
Fixed assets used in oper__._y1,626,932|6% 20-yr. s. f. debs. of Dairy 
Deferred charges....._..____ 6,155] Corp. of Canada, Ltd., due 
Rn caw abatisns nccccwccn 304,815 pe eee 655,600 
Debenture interest accrued for 
3 mos, ended March 31, 1937 9,834 
gL ae 2359,085 
Capital surplus of sub. co_... 5,698 
Consolidated deficit......... 275,933 
WO ri disd weidacetennced $2,759,916 0 ee ees $2,759,916 


_x After reserve for depreciation of $52,276. y After reserve for depre- 
ciation of $481,371. z Represented by 53,912 shares class A stock and 33,520 
shares class B stock, both of no par value.—V. 143, p. 1874. 


Dallas Power & Light Co.—EZarnings— 


Period End. Aug. 31— 1937—Month—1936 1937—12 Mos.—1936 
Operating revenues- -_-- $621,161 $577,696 $6,412,477 $5,935,331 
Oper. exps. (incl. taxes) 325,221 298,661 3,342,323 3,129,627 
Property retir. reserve 


Oo 














appropriations--____ ._ 80,627 87,268 672,407 601,441 
Net oper. revenues... $215,313 $191,767 $2,397,747 $2,204,263 
Other income. ........- 48 260 1,464 4,118 
Gross income__-____- $215,361 $192,027 $2,399,211 $2,208,381 
Interest on mtge. bonds 46 ,667 60,208 . 740,042 . 709300 
Other interest & deduc_ y32,254 4,845 y109,804 89,267 
Net income- -- --_- $136,440 126,974 $1,549, ’ A 
x Dividends applicable to pref. a, for the ° ee Semerye 
period, whether paid or unpaid__.....--_.__- 507 ,386 507 ,386 
pS ee a ee ee eee $1,041,979 $889,228 


x Regular dividends on 7% and $6 pref. stocks were paid on Aug. 2, 
1937. After the payment of these dividends there were no accumulated 
unpaid dividends at that date. 

y Includes amount required to amortize debt discount and expense over 
the life of the omtetandioe debt plus an additiona amortization of $27,000 
for current month and $54,000 for 12 months ended current month. 

Note—Includes provision made during Dec. 1936, of $28 for Federal 
surtax on undistributed profits for 1936. No such provision has been made 
to date for 1937.—V. 145, p. 1415. 


Dejay Stores, Inc.—Sales— 

Sales for the seven months ended Aug. 31, 1937, the first seven months of 
the company’s fiscal year, totaled $1,330,564, compared with $1,041,309 
in the same period a year ago. an increase of $289,255 or 27.78%. 

Sales for the first three weeks of September, 1937, ended Sept. 18, showed 
an increase of 21.5% over the corresponding three weeks of 1936. 

Sales for the week ended Sept. 18, 1937, were $68,582, compared with 
be in the same week a year ago, an increase of $20,627 or 42% .—V. 145, 


De Long Hook & Eye Co. (& Subs.)—Earnings— 
{Including De Long Hook & Eye Co., Ltd., Canada] 


Years End. Mar. 31— 1937 193 1 4 
Net profit after deprec., — —_ ae 

and est. Fed. inc. and 

State taxes_......__- $97,779 $52,198 $31 365 $71,171 
Earnings per share--_-_- $9.46 $5.03 $2.93 $6.65 


Current assets as of March 31, 1937, totaled $567,974, including $192,811 
cash and $45,071 investments at cost. Current liabilities were $50,955. 
LI] prcnoadie| ovens anaes to att ee ie ll tol. This a ares 

assets as of Marc ; ; 764, curr 
of $41 ,632.—V. 144, p. 1597. ” aber: ee 


Deposited Insurance Shares— Stock Dividend— 

The directors have declared a semi-annual stock dividend of 244 % on the 
series A and series B stocks, payable Nov. 1 to holders of record Sept. 15. 
er payments were made in preceding six months’ periods.—V. 144, 


Derby Oil & Refining Corp. (& Subs.)—Earnings— 











Calendar Years— 1936 1935 1934 1933 
Jales.........-.-...-- $4,033,729 $3,567,396 $3,175,473 $2,628,297 
Cost of sales.......... 2,771,473 2,665,960 2,331,825 1,586,061 
Selling expense____..-.- ‘ 53,412 310,975 311,643 
Gen. & admin. expense-_ 203 ,502 199,470 206 ,339 150,049 
Operating income.--. $785,950 $448,553 $326,334 $580,545 
Miscell. oper. rev. (net) - 90,090 8,479 36,275 30,681 
Other income--_-....--.- 16,846 10,176 7,033 8,749 
Total income... -- $892,886 $537,208 $369 642 $619,976 
Other charges........- 25,922 13,373 13,330 60,325 
Lease salvage, exp., non- 
productive devel’m't, 
rentals, &c........-- 245,137 92,557 65,979 97,447 
Depletion..........-.- 129,775 141,212 170,781 125,446 
Depreciation ____.__--- 239,279 222,971 222,041 211,463 
Proportion applicable to 
minority interest - ~~ _-_ 191 58 Cr91 99 
Net income-.....--- $252,583 $67 ,036 loss$102,398 $125,194 








+ 
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Consolidated Balance Sheet Dec. 31 
Assets— 1936 1935 Labites— 1936 1935 

Cash in banks and Accounts payable. $520,576 $227,092 
lee $411,639 $294,300/ Pipe line constr’n 

x Notes & accounts SS fae 

receivable. _...-. 278,565 231,703 | Notes payable.... 374,000 # -.-.--.- 

Inventories __..--. 635,693 551,921 | Accrued liabilities _ 79,611 70,845 
Cash in restricted Provision for social 

ei 5,316 5,550| security tax__-_- Sa © Sdkwee 

y Capital assets... 3,092,827 2,370,828) Prov.for Fed. taxes 3,708 7,694 
Deferred charges - - 25,649 29,680 | Royalties pay. (dis- 
puted, subject to 

counter claims). 447,121 369,264 

Minority interest. 1,719 1,795 
z $4 div. cumul. 

preferred stock. 729,456 729,456 

a Common stock... 2,076,187 4,434,753 

| RRS EP ae 2,356,918 

Capital surplus_ -_. fF i 

Earned surplus... 173,055 -.-..-- 

Certifs. of dep. out. ie 

a $4,449,690 $3,483,982 er $4,449,690 $3,483,982 





x After reserve for doubtful notes and accounts of $43,587 in 1936 and 
$33,544 in 1935. y After reserve for depletion and depreciation of $3 ,300,- 
881 in 1936 and $3,086,274 in 1935. z Represented by 18,849 Be-pes 
shares. a Represented by 263,142 no-par shares in 1936 and 263,140 
no-par shares in 1935.—V. 145, p. 1416. 


Detrola Corp.—T'ransfer Agent— 
The Manufacturers Trust Co. is transfer agent for 110,000 shares of 
common stock.—V. 145, p. 1737. 


Detroit Gasket & Mfg. Co.—Earnings— 
Consolidated Income Account for the Year Ended Dec. 31, 1936 
EE CONG ai oc ncccneneuesdowenansusesuesbheecenteese $1 045.029 


Shipping, delivery, selling and administrative expenses- ------- 42,4 
Te a CE, 6 6 ccs os ccnentccnddedionudsintaee $702,587 
Other income (purchase discounts, sales of other materials, &c.) 43,711 
A... car ctamekadesengigucnsensndaeaeehedbece $746,298 
Other deductions (sales, discounts, &c.).........-.-.-.----- 85,877 
Allowance for Federal income tax..........-ccccccccccecs- 99,714 
ki Ce, Wm aenaneaewsesueueeee $560,707 
ee Se Oe. Es Scat necedewacstendesckccsnnsoeun 586,589 
Adjustment of depreciation, prior years........-.....-.----- 6,000 
Ee eed ebeeearnehheedeekee esau ananbk $1,153,296 
Be, Gk cevesccuncasenceenesubescesnesnkasecesened 853 ,599 
Reseed eure ee: 3), Desc cckccdctvtacanscdsivnssevx $299,697 
a Allowances for depreciation for the year, 55,514. 
Consolidated Balance Sheet Dec. 31, 1936 
Assets— TAabilities— 
Demand deposits in bank and Accounts payable, vendors... $263,480 
OE" ——eee $154,945] Div. on common stock payable 53 ,562 
United States Treasury notes. 304,875] Accrued expenses_.._....--- 131,078 
Accts. receivable, trade (net). 467,797] Deposits on employees’ badges 2,418 
eee ae 585,500 | Defe red income, rentals_ ---- 1,950 
Prepaid taxes, insur. & supplies 39,112] Reserve for contingencies - --- 7,800 
Accts. rec., officers & empl-_.. 1,631|6% preferred stock ($20 par). 1,250,000 
OE ae eee 33,402 | Common stock ($1 par)_..-... 214,250 
Due from closed banks-_----- 3,471 |Caeteel SUTIIUN. 20... cccccce 249,372 
Property, plant & equipment. 808,939] Earned surplus._.......---- 299,697 
a Preferred stock sinking fund, Pref. stock in treasury at cost. 51,089 
demand deposits in bank -.- 22,845 
WE od cc ckcenduusdeenaen CO ree $2,422,518 





a The company is required to pay into a preferred stock sinking fund 
semi-annually, in cash or in preferred stock theretofore issued and pur- 
chased by the company, an amount equal to 5% of the net earnings of the 
company for the preceding calendar year. As at Dec. 31, 1936, the com- 
pany had deposited cash in a sinking fund bank account and had purchased 
preferred stock for its treasury, aggregating approximately $51,000 in 
excess of the sinking fund requirements. b After reserve for depreciation 
of $424,634.—V. 144, p. 3497. 


Detroit Gray Iron Foundry Co.—Farnings— 

















Years End. Dec. 31— 1936 1935 1934 1933 
\ fg oO $1,008,788 $653 ,989 $626,800 $392,993 
oy eee 670,367 447,242 446,463 276,523 

Geoss promt. ........ $338,421 $206,747 $180,338 $116,470 
Sundry revenues-_.----- 16,624 14,159 11,551 15,154 

Taetal Pes... coc.a«< $355,046 $220,906 $191,888 $131,624 
Admin., sell. & deliv.exp. 191,069 143 455 135,992 105,653 
Loss of Serv-O-Draft 

jee eae See 0 okétees suena seam = 
Res. for inc. tax (est.)-- 12,712 4,705 8,421 3,437 

Net earnings. ------- $66,565 $72,746 $47 ,474 $22,534 
Earns. per sh. on 100,000 

shs. capital stock__ __-_ $0.66 $0.72 $0.47 $0.23 

Balance Sheet Dec. 31 

Assets— 1936 1935 Litabtlities— 1936 1935 
RP eee $110,742 $94,779 | Accounts payable- $5,861 $1,984 
U.S. Treas. bills... 400,000 296,338] Notes pay., bank. 300,000 200,01 
U. 8. Savings bds- faa Income tax (est.)- 12,712 4,705 
Marketable secs-- 12,779 46,379 | Unempl. ins. tax-- ft ee 
a Notes&accts.rec. 16,981 38,564|Sundry accruals-- 1,543 1,679 
Inventories -_-_--- 22,956 17,210} Due to officer. --- —  .sesce* 
Serv-O-Draft Corp -_-_.-- 61,411] Res. for deprec. of 
Officers, employees fixed assets.... 314,518 291,282 

and sundry... 3,804 23,202|b Capital stock... 500,000 500,000 
Notes, officers and tae 259,517 273,709 

employees _.... ------ 12,144 
Dep. in closed bK., 

assigned -...-.- 12,500 12,500 
Pay. on property. 12,500 12,500 
Rec’r, First Nat'l 

Sees 6,565 6,565 
Stock in othercos. ----.-- 6,360 
Dep., comp. ins_-_ fee 
Fixed assets (at 

ae 772,891 630,492 
Deferred charges - - 16,584 14,914 

, ese $1,397,545 $1,273,360! Total -...-..-- $1,397,545 $1,273,360 





a After reserve for losses of $27,970 in 1936 and $18,336 in 1935. b Rep- 
resented by 100,000 shares ($5 par).—V. 144, p. 4003. 


Di-Noc Mfg. Co.—Pays Up Preferred Accruals— 

The company paid a dividend of $16.50 per share on the 6% cumulative 
referred stock, par $100, to holders of record Sept. 1, thus clearing up all 

ck dividends on this issue.—V. 144, p. 3172. 


Dictograph Products Co., Inc.—Suit Ended— 

The S. E. CO. has agreed by stipulation signed by Federal Judge John W. 
Clancy to discontinue further prosecution of a suit against Archie M. 
Andrews and others to restrain alleged illegal transactions in the stock of 


the fey << Fl 

The ontinuance of further prosecution is contingent upon the promise 
of the defendants who have denied any violation that they will not engage 
in any of the acts complained of in the suit—the stipulation, which notes 
that the capital stock of the company was removed from trading privileges 
of the New York Curb Exchange on ril 9 with the consent and approval 
of the defendants, sets forth that nothing in it restrains the defendants from 
engaging in any acts not barred by the rules of the Securities and Exchange 








Volume 145 


Commission. 
of any violation.—V. 145, p. 


Financial 


It also states one is not to be construed as an admission 
1 " 


Detroit International Bridge Co. (& Subs.)—FLarnings 








Years End. Dec. 31— 1936 1935 1934 1933 
Gross rev. from =- $302,281 $247,379 $231,896 $245,521 
Oper. & admin 109,785 98,848 106,598 110,179 
Taxes (other eset Pred’ y) 193,331 183 ,505 175,559 183,055 

Net operating loss____ $834 $34,973 $50,261 $47,714 
Other income. ______-_-_- 1,485 1,319 773 601 

Net income before int., 

depreciation, &c_-_- $651 1loss$33.654 loss$49,487 1loss$47,113 








Consolidated Balance Sheet Dec, 31 (Incl. Wholly-Owned Subsidiary) 
1936 1935 1936 1935 
Assets— Liabtlities— $ $ 
3 ee 421,716 314,428] Accounts payable. 659,851 559,791 
Special bank dep. Accrued taxes ---- 10,091 10,419 
(contra) . . - ---- ee Funded debt-_---19,978,000 19,978,000 
Accts. rec., consid- Deferred income- - 17,488 13,148 
ered good__-_-___ 1,515 1,583|y 7% cumulative 
Prepd. ins. & sup. 7,002 7,733 preferred stock. 1,405,300 1,405,300 
Prepaid Mich. cor- z Common stock - - 100,000 100,000 
porate taxes____ 2,510 F tt. |). 3,555,401 3,220,725 
a Property taxes__ 58,480 59,999 
BE eetoekawe 2,718,215 2,718,215 
x Bridge struc. ,&c.12,505,711 12,728,808 
Franch., rts., &c_. 1,840,077 1,840,077 
Fds. in closed bks_ 793 793 
Deferred charges._._ 1,057,724 1,172,752 
ae er 18,615,329 18,845,934 . 0 18,615,329 18,845,934 





a yaad and included on accounts payable, portion applicable to current 
x After allewance for depreciation of $1,653,941 in 1936 and 


1 BL. 414 in 1935. 
by’ 100, 000 no par shares.—V. 143, p. 


y Represented by shares of $100 par. 


1874. 


Detroit Paper Products Corp.—Earnings— 


Years Ended Dec. 31— 
Sales 


Gross profit from operat ons__- -__-- 
ne 


Total income 
Selling, admin. and general expenses _ 
Interest paid 
Depreciation______ BABA Pa x 


Net profit 
Balance, surplus, Jan. 1 
Net proceeds ‘ife insurance policy -_- 
Miscellaneous adjustments 


Total 
Cash dividends paid_ 
Federal income tax, 1934 profits 


aa 
No. sns. of common stock ‘outstdg _ _ - rE 
pO a ee 
x Including bad debts. 


giving effect to 4-for-1 split-up in November, 


z Represented 


1934 

















1936 935 
$1,521,120) Not available 
1,164,058 f 
357,062 $257,305 $252,072 
. 29,240 4,056 2,617 
$386,302 $261,361 $254,690 
150,068 120,999 > 
~ 2,316 "748 11,738 
33,221 973 «13,661 
234,023 tien: | eee 
$166,674 $119,615 $143,504 
215.5 147,428 40,610 
a) emma ie 30,953 
1” SND er oa 2,668 
$382,425 $267,043 $217,736 
125,050 51,450 5: 
adage?) ‘eel 19.753 
$257. 375 $215,593 $147, 428 
0,000 206,000 06,000 
2136. 79 $0.58 - 69 


1935. 


provision for Federal undistributed earnings tax. 
Balance Sheet Dec. 31 








Assets— 1936 1935 
DiteknacnebGe $76,409 $37,678 

ee ee ee 22,143 
x Accts. and notes 

receivable. .--.-- 158,419 100,821 
Sundry accts. rec. -..... 9 
Inventories. ...-.. 165,961 107,461 
Other assets... .-.- 6,391 10,935 
Sthaseanennse 49,765 49,765 
y Bidgs., mach. 

equipment bale a 277,795 266,784 
Prepaid taxes, in- 

surance, &c_.-- 11,342 12,560 

_ $746,084 $608,238 


Liabilities— 
Accounts payable_ 


2 | Cash deposits pay - 


Accounts payable, 
officers & empl- 


2} Acer. payrolls, &c_ 


Taxes payable --_-- 
z Common....... 
Capital surplus. _- 
Earned surplus_ -- 


x After reserve for doubtful accounts of $2,500. 


oe 
10,000 p. 1416. 


eciation of $158,716 in 1936 and $139,154 in 1935. 
,000 shares of $1 par in 1936 and 206,000 shares, par $1, in 1935.— 


y Earnings per share on 206,000 shares afte 


z Includes $5,153 





1936 1935 
$83,348 $79,937 
Sh. pee aes 
a... samme 
11,554 4,584 
39,179 25,492 
10,000 06,000 
92,631 76,631 
257,375 215,593 
$746,084 $608,238 


y After reserve Z 
z Represented b 


Detroit Steel Products Co. (& Sub.)—Earnings— 


























Years Ended Dec. 31— 1936 1935 1934 
Gross profit from sales before de- 
deducting depreciation--_---_.---- $2,544,548 $1,474,044 $1,158,077 
Sell. & admin. exps., excl. deprec_-.. 1,350,919 928 ,296 758,016 
Operating profit_.......-..------ $1,193,629 $545,748 00,060 
0 Sa re 16,940 38,272 44,874 
Prov. for loss on doubtful accounts - - 21,054 22" 174 34,071 
Miscellaneous deductions -----...---- 1,573 11,072 te 
CP a cdveestdhabouannnee’ $1,154,062 $474,230 $317,364 
Interess Garned.. . . . . ...2.6-22-5ccce 791 18,466 10, 
Miscellamecus income-_._.-...------ 22,641 11,855 f 
Profit before deprec. & Fed. inc. tax $1,179,495 $504,550 $335,386 
Provision for depreciation. ---- ~~ --- 154,966 153,776 60,604 
Prov. for est. Federal income tax- - - - 150,000 40,000 22,000 
OOS MEE. cSee sive sli dbwtccdcen $874,529 $310,774 $152,782 
Profit and loss surplus Jan. L____--- 428,693 117,919 4, 
Dividends paid on capital stock - - - - - Seen 80««i‘“(téiwaewaga, |) 1 Geese 
Earnings surplus Dec. 31_-.---_---- 1,012,456 $428 693 $117,918 
Shares cap. stock outstanding (no par) 193 ,844 193, 196,257 
Earnings per share__......-..----- $4.51 $1 $0.77 
Consolidated Balance Sheet Dec. 31 
Assets— 1936 1935 Liabdtlities— 1936 1935 
Cash on hand and Notes payable.... $500,000 —_ .... 
on deposit _._.- $213,836 $211,541] Accts. payable for 
U.S. Treas. bills.. 550,000 # --.-.-.- purchases, &c.. 597,466 $457,530 
a Cust’rs notes and —_— comm’n & 
accts. receivable 1,457,083 913,942] expenses___.._. 111,933 36,664 
Inventories at the Ist mtge. notes... 100, ,000 
lower of cost or Fed. inc. tax—est. 152,336 40,000 
market _....... 1,011,486 810,106/6% certificates... —-_.._. 45,919 
Other assets _..... 66,649 59,444134%% Ist M. notes 250,000 #£-—___... 
b Land, bidgs.,ma- 4% lst M. notes... __.__- 350,000 
chinery & equip. 2,718,093 2,686,346 | Uncompl’d orders. 18,864 12,332 
Pat’ts & contracts _ 1 1] Res. for conting.. 73,191 49,925 
Unexpired insur. c Capital stock... 3,284,359 3,284,359 
premiums, &c.. 83 ,457 74,040} dEarned surplus_. 1,012,456 8, 
by Cebeusnned $6,100,605 $4,755,424 i ananasens $6,100,605 $4,755,424 


Aiper allowance for doubtful accounts, oeiehs odructasente, discounts, 


&e. ., of $38,794 in 1936 and $43,001 


preciation of $1, 359,919 in 1936 and $1,288,057 in 1935. 
no-par shares after deducting 6,551 shares held in treasury. 


y_ 193 


in 1935. 


After allowance for de- 
c Represented 


d Restricted in the amouat of $213,642 representing the cost of shares 
held in treasury. 


2071 


Chronicle 


Corrected Dividend— 

The directors have declared a dividend of 75 cents per share on the 
capital stock, no par value, adie Pn Sept. 30 to holders of record Sept. 20. 
This compares with 50 cents (not 75 cents as erroneously stated in last 
week's ‘‘Chronicle,’’ page 1899) paid on June 30 last; 25 cents paid on March 
31 last; $1 paid on Dec. 21, 1936, and 25 cents per share paid on Sept. 30 and 
on July 10, 1936, this latter being the first distribution made since Oct. 1, 
1930, when a dividend of 35 cents per share was paid.—V. 145, p. 1254. 


Devonian Oil Co.—Earnings— 


Years Ended Dec. 31— 1936 1935 1934 
OS i eee a $1,647,027 $1,416,136 $1,257,078 
Operating expenses __......-------- 256,576 206 ,028 182,763 





Gros fit fi ea $1,074,315 
2ross profi rom operations 113501 


$1 30: 451 
Gen. & adminis. expenses - - -- ---- --- 135, 


319 


Net profit from operations - - - - - - - - $1,255,132 $1,084,539 
Other income credits. .....--------- 75,475 25,457 


$1,330,607 $1,109,996 
258 36,472 


$1,210,107 
125,568 





$960,813 
1,184,001 


$2,144,814 
269,078 





i ea se isla Liceiiis< 


























De Gass bee Sakae esd 47, 
a — Gogsestntion eae ones 328,473 331,468 280,806 
ndeveloped leasehold carrying chgs., 

Isehlds. surrend’d & dry holes, &c- - 178,226 111,775 124,319 

ne ee ee ee eee ree $776,649 $630,281 $1,470,611 
po eer eee ae 402,350 321,803 1,930,830 

Balance Sheet Dec. 31 

Assets— 1936 1935 1 Liabilities— 1936 1935 
lk $649,390 $360,627] Accounts payable. $112,005 $120,575 
Notes receivable_ - 24,000 192,750] Deferred credits. ------ 26,498 
Accts. receivable __ 142,355 136,807 | Com. stk.($10 par) 3,220,000 3,218,000 
Materials at cost__ 15,985 16,188 | Surplus_.......-.. 2,324,470 2,089,166 
Investments ____- 7,925 7,925 
x Oil prop., gasol’e 

plants & equip__ 4,383,461 4,341,313 
— el. leases at 

i te sa io deca dead 432 ,226 397,408 
Det’ “a debit items_ 1,133 1,221 

RES $5,656,475 $5,454,239; Total__...---- $5,656,475 $5,454,239 

x After depletion and Geuretiavien reserves of $3,328,675 in 1936 and 
$3 345,181 in 1935.—V. 145, p. 1254. 

Diamond Shoe as aged pe % 

Calendar Years— 1935 1934 1933 
Net prof. after Fed. taxes S807, 716 $686,918 $721,363 $470,802 
Dividends paid-_-_-_---_- 693 ,266 340,832 299, 299,990 

Balance, surplus - - - - - $114,449 $346,086 $421,534 $170,812 
Shs. com. stk. outstand- 

me (00 POF)... 4. cu. 209 640 209 640 209 ,640 209.660 
Earnings per share- ---_- $3.04 $2.45 $2.61 $1.41 

Consolidated Balance Sheet Dec. 31 

Assets— 1936 1935 , TAabdilities— 1936 1935 
Cia bien dsens $1,217,641 $502,309 Accts. pay.& accr. $934,242 $759,293 
oe cn 1,367 3,113] expenses. __--.- 

Accts. receivable... 297,103 303,019 Loans payable.... --.---- 150,000 
Misc. accts. rec... 30,832 15,084 Dividends payable 162,983 111,727 
Inventories -__..- 3,952,762 4,484,135 Res. for taxes_... 205,759 196, 
Adv. to assoc.cos. ...... 1,574, Due to assoc. co-. 66,389 16,959 
Cash surrender val. Managers’ security 

of life insurance. 30,425 23,279 a 24,920 26,135 
Mise. investments 9,526 19,533 | Rents rec. in adv. - 3,458 2,196 
Due fr. employees Deposits on leases 

& others_...-.. 24,319 21,493 and sub-leases - - 4,560 3,120 
Employees’ sub- Real estate mtges. 

scriptions to com. payable___.--. 540,750 540,750 

Sta ds onanee 6,544 9,379|634% cum. pref. 

Real prop., mach., stock (par $100) 1,493,900 1,619,500 

fixtures, &c___. 2,782,648 2,842,548/6% cum. 2d pf.stk. 1,100,000 1,100,000 
Leaseholds at cost. 100,240 101,629] x Common stock- - oo ane 913,650 
Deposits on lease- Paid-in & cap.surp 590,578 

holds, &c_...--. 35,932 18,532 | Earned surplus... 2 ben ert 2,408,818 
Prepd. rentals, in- 

surance........ 113 ,663 93,700 
GAGE civscsen 1 1 

0 $8,603,004 $8,439,328! Total____....- $8,603,004 $8,439,328 

x Authorized, 300,000 shares, no par value; issued and outstanding, 

,640 shares, after deducting 2 ,860 shares in the treasury; 199,950 shares 


2 
at =e ‘stated Falue of $3 per share and the balance at amounts paid therefor .— 
p 


(Joseph) Dixon Crucible Co.—Condensed Comparative 
Balance Sheet Dec. 31— 








Assets— 1936 1935 Liabiltties— 1936 1935 
a eee $670,827 $736,315/| Foreign drafts pay- 
Cash surr. value of . _ See $5,978 $5,223 
life insurance_ -_-_ 48,173 43,483] Accounts payable 
Customers’ notes & and accrued_... 149,362 122,717 
accts. receivable 559,339 544,884 | Capital stk. ($100 
Accts. receiv. sub. 7 SS eee 5,000,000 
cos., current._- 33,889 57,116 | Surplus... .....-- 1,178,217 1,397,765 
Employees’ notes & 
accts. receivable 8,739 15,565 
Miscell. notes and 
accts. receivable 8,567 7,811 
Mdse. inventories. 2,454,898 2,557,249 
Investments ----- 954,958 928,348 
x Ld., bldgs.,mach. 
& eqpt. (at cost) 1,570,588 1,605,057 
Prepd. ins., taxes, 
subscrip. & exps. 23,580 29,874 
ye $6,333,557 $6,525,707! Total ____-..-- $6,333,557 $6,525,707 





x After reserve for depreciation of $1,239, 004 in 1936 and, $1,239,723 
in 19385.—V. 144, p. 4342. 


Driver-Harris Co.—Earnings— 











Calendar Year— 1936 1935 1934 
Profit, before prov. for deprec., bond 

interest and exp. & Fed. income tax $497 540 $429. 840 $296, 185 
Provision for depreciation. ___....-- 1,499 996 
Bond interest and expense_-_-_____-__- 173'808 33 247 50° ‘575 
Federal income tax._.......-.---.-- x70,600 38,100 22 ‘200 

Net profit for year____.___..--_-- $256,636 $245,496 $138,806 
Previous surplus---.....-.-..----- 900,5 764,307 721,141 
Discount on purchase of pref capital 

EN EN Feat ee 1,067 1,622 

Tees) GUEINES . . oo cdcecduticduts $1,157,234 $1,010,870 $861,570 
Preferred dividends--........_----- 71,1 71,809 72,544 
Dividends on common stock (holder 

of 40,100 shs. waived right to div.) 91,413 36,802 24,535 
Adjustment of prior years Federal 

Pe MER. owssbucaddehadataces " dascee 1,661 183 
pO eer ee Winn wee. . - wncced  “! Laagad 
Prem. on pur. of pref. stock_-_-_----- ane.) -edeees o> Se 

Balance, Dec. 31...............-. $869,608 $900,597 $764,307 
Earnings share on 89,170 common 

shares (par $10)_...-.---.------- $2.08 $1.95 $0.74 


x $49,400 provision for Federal income and excess profits taxes and 
$21, 200 provisions for Federal surtax on undistributed profits. ca 
y Adjustment of book value of curtain items of equipment and prior 
= provisions for depreciation thereof to reflect fundings of Bureau of 
ernal Revenue in connection with income taxes. 
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Balance Sheet Dec. 31 
Assets— 1936 1935 TAabilities— 1936 1935 
Cash & ctfs.ofdep. $321,044 $301,620/ Accounts payable. $166,236 $280,107 
Notes & trade ac- Accrued accounts 101,485 66,470 
cept. receivable cl ,504 3,199 | Divs. declared... . 17,707 30,173 
a Accts. receivable 415,211 358,543 | Def’d royalty pay. --.-..-.- 10,625 
Inventories. ..... 992,527 1,019,633] 1st mtge. sk. fund 
Other assets... .. 501,023 533.562| 15-year 6% gold 
b Prop., plant and eee 667,500 703 ,500 
equipment. _... 1,439,791 1,618,335|7% cum. pref. stk. 
charges _. 54,933 71,479} ($100 par)..... 1,011,800 1,023,200 
Pat'ts & tr’marks. 1 1} Common stk. ($1 
Sa 891,700 891,700 
Pl iecncasnee 869,608 900,597 
Pineenccnad $3,726,036 $3,906,373 ee $3,726,036 $3,906,373 
a After allowance for doubtful account of $ b After allowance 
c Notes 


0,000. 
forgdepreciation of $2,463, are in 1936 and sf evr, .362 in 1935. 
receivable only.—V. 145, p. 1255. 


Dixie Home Stores—T7°0 Pay Initial Dividends— 
The directors on Sept. 20 declared an y initial dividend of 15 cents per share 
on cma stock, payable Oct. 1 to holders of record Sept. 25.—V. 145, 
Pp. . 


Dumbarton Bridge Co.—Earnings— 


Calendar Years— 1936 1935 1934 1933 
SE Me ciculkinecen~< $150,775 $155,005 $142,690 $133,592 
Operating expenses _ ___ 51,283 46,52 43,5 44,310 
Gen .§& admin. expense- 9,972 9,365 9,21 9,783 
Other income. ..._..__- Cr390 Cr233 Cr235 Cr1,586 
Depreciation. ......-- 45,179 +94 44,93 44,799 
Bond int. & expense---__ 39,867 42,513 45,027 47,466 
Prov. for Fed. inc. taxes x728 .:  @rceieet, «dcp peielaes 


2 
Other, deductions - -~-_- 761 971 1,166 1,559 


WS MR ck odccccccs $3,375 $9,331 loss$999 loss$12,738 
x Includes $287 for undistributed profits tax. 
Balance Sheet Dec. 31 











Assets— 1936 1935 | TZAadilities— 1936 1935 
Ge cisaasdsese $53 ,590 $33,288 | Accounts payable. $5,288 $5,259 
Acct’s receivable - - 3,381 4,204 Accr. Fed. tax on 
Cash depos. with é bond interest... 783 931 

trustee for retire. {1st mtge. 64% 

FP of bonds_.____- 33,000 28,000 serialgold bonds 568,500 598,500 
Dep. in insur. pol. 14 140 Capital stock..._- 2,391,670 2,391,670 
x Permanent assets 1,666,816 1,710,469! Surplus........-- 22,353 18,977 
Deferred charges.. 1,231,667 1 "239, 235 

ie «scsudue $2,988,594 $3,015,338 Ee $2,988,594 $3,015,338 


x After allowance for depreciation.—V. 143, p. 1877. 
(E. I.) du Pont de Nemours & Co.—Listing— 











The New York Stock Exchange has authorized the listing of 500,000 
shares of preferred stock—$4.50 cumulative (no par), which stock has 
been issued.—V. 145, p. 1255. 

Duquesne Light Co.—Larnings— 

F 12 Months Ended July 31— 1937 1936 
De oe inte ceekensaeneeee $30,416,330 $26,423,147 
Oper. exps., maint. and taxes -...........-----. 14,378,083 10,776,993 

Net oper. revenue (before approp. for retire. res.)$16,038,247 $15,646,154 
GE HO HY) hoch coduanccoesesecssesecses 554.977 ‘913 "246 

Net epernting revenue and other income (before 

appropriation for retirement reserve).......- $16,593 ,224 $16,559,399 
Appropriation for retirement reserve. ..........- 2,433,306 2,113,852 

CN NG tate ees Sie ncecnecene $14,159,918 $14,445,547 
Rents for leases of electric properties. .........-- 181,923 177, 
Interest charges (net)........ ........-...-.-- 2,453,978 2,456,820 
Amortization of debt discount and expense... -.-. 315,940 315,970 
an iy ene TOF GpOCIal PERET VE... cccccacccss ,000 500, 

MOGING GOGUCMOEE. ok ccccccescnccccce 108,280 80,618 





INGE INCOMG, . ac ececccsnnnccecenecesesocess $10,599,797 $10.915,107 
—V. 145, p. 1899. , 


Eagle Fire Insurance Co. of N. J.—Larger Dividend— 

The directors have declared a dividend of 15 cents per share on the 
capital stock, par $2.50, payable Sept. 30 to holders of record Sept. 22. 

Previously semi-annual dividends of 10 cents per share were distributed. 
In addition, an extra dividend of five cents per share was paid on March 31, 
1937.—V: 144, p. 1598. 


East Kootenay Power Co., Ltd.—Earnings— 
Period Ended July31— 1937—Month—1936 1937—4 Mos.—1936 





Gross earnings...... -- $46,718 $99. 028 See. 525 $148,580 
Operating expenses sous 12,881 54,179 46.974 

Net earnings... ... $33 ,837 sai tae $128,346 $101,606 
—V. 145, p. 939. 

Eastern Footwear Corp.—0Operations— 

Sales are currently running 86% ah ofa yearago. A sales were 
$102,000, against $50,000 in August of 1986. while Senpeu is running 
at the rate of $140, 000, against $75,000 of a year ago. nfilled orders on 
hand amount to more than $350,000, almost double chat of a oa ago. 

As part of the expansion program made possible by the recent financing, 


the company has installed a wood-heel re peep iey| plant at Dolneville, 
Y., capable of turning out 5,000 wood heels per day and representing 
a substantial saving in manufacturing costs. 
The ooeene announces that there are now more than 650 stockholders 
on its books.—V. 145, p. 1899. 


Eddy Pence Corp.—Earnings— 
Coneear Years— 


1936 1935 1934 
$7,917,979 $6,984,287 $6,588,803 











CH I oi boa cencsccceccncaee 6,430,932 5,456,001 5,292,750 
General expenses. ......-...-.--.-- 604 690 530,414 472,636 
o eres 32,88 31,551 84,212 
DE kn cnn cba wnsenne ewe x 312,711 306 ,494 318,557 
Provision for income tax......_ ~~. 108,500 ,000 ,000 

Co Ee $428 257 $566 ,826 $360 ,648 
Earns. per a. on 178,000 shs. (no par) 

Dee G00. 34 onccnnddobasees $2.41 $3.18 $2.03 

Balance Sheet Dec. 31 

Assets 1936 1935 TAabilities— 1936 1935 
Cash in banks and Accounts payable. $362,980 $504,964 

on hand... . $143,700 $134,335) Accr.exps. &int.. 139,644 72,067 
a Notes & accts Prov. for Fed. in- 

receivable- -__-_- 570,635 440,866} come taxes____- 112,231 97,043 
Raw materials and Mtg. bds. (curr’t). -..... 46,600 

supplies & stks. Pur. money notes_ 15,000 15,000 

fin. & in process 1,406,841 1,516,990] Ist mtge. 6s______ 63,500 80,500 
Sundry accts. and Pur. money notes_ 41,250 56,250 

notes receivable oo: ae Res. for workmen’s 
Cash value of life comp. insurance SH 8 §«- chavs 

insurance... _.. 17,395 15,473 136 Meee: Giscwnnc wetuce 67,200 
Investments _.... 11,145 4,948} c Capital stock... 4,071,212 4,071,303 
b Ld., bidgs., ma- Paid-in surplus... 1,311,223 1,311,222 

chin'y & equip.. 4,531,707 4,597,937] Earned surplus... 603,877 442,355 
Prepaid expenses __ 42,355 53,957 

(Pe $6,729,757 $6,764,506 TOE sccucdwcd $6,729,757 $6,764,506 





a After reserve for bad debts of $21,§25 in 1936 and $21,404 in 1935. 
b After reserve for oe of Pos 865,913 in 1936 and $5,596,931 in 
1935. c Represented 178,000 (177,904 in 1935) shares, no par after 


cogpetins 100 oan” in 1935) shares in treasury at $2,288 ($2,197 in 1935). 
. + Dp. 





Sept. 25, 1937 


Easy Washing Machine Co., Ltd.—35-Cent Preferred 


Dividend— 

The directors have declared a dividend of 35 cents share on account 
of accumulations on the 7% pref. stock, payable Oct. 1 to holders of record 
Se it. . aa om dividend of like amount was paid on March 1 last. 

Dp. 


Ebasco y Inc.— Weekly Input— 


Chronicle 


For the week ended Sept. 16, 1937, the kwh. — input of the o ting 
companies which are subsidiaries of American wer & ight Co., —— 
Power & Light Corp. and National Power & Light Co., as compared with 
the corresponding week during 1936, was as follows: 

———Increase——— 

Oper. Subs. of— 1937 1936 Amount % 
American P. & L. Co. ~121,346,000 114,584,000 6,762,000 5. 
Electric P. & L. Corp_- 61,656,000 57,341,000 4,315,000 7.5 
National P. & L. Co_-_ 81,839,000 79,547,000 2,292,000 2.9 


—V. 145, p. 1900. 
Edwards Mfg. Co.—Earnings— 























53 Wks.End. —————52 Weeks Ended———————_ 
Jan.2,'°37 Dec. 28, 33 Dec. 29, ’34 Dec. 30, '33 
een $3, 373 413 $2, 773, 740 $2,896.7 64 2. 0 
CUS GE CRIES... .. cccceccs 3,617,019 2'627 ,089 2,743,598 2'492,002 
Profit from operations $256,394 $146,651 $153,166 $345,079 
GE ksccacccus  senaes <... teas .598 867 
Total income. -_..--- $256,394 $146,651 $154,764 $345,946 
Interest expense - - - - - -- 22,97 27,482 45,599 47,080 
Prov. for Federal taxes. - 3,000 11,853 16,072 42,400 
Miscell. deductions - - ~~~ 127,738 naee|§6=3|§—l( Geen) 8 || | aes 
Net profit for year_._. $102,683 $101,763 $93 ,094 $256,466 
Surplus at begin. of year 1,265,591 1,170,313 1,079,210 826,285 
Chgs. I ap agst. prior e 
Di ticChwssheens § <sede Cr279 Dr1,995 Dr3,540 
Chgs. on acct. of dis- 
posal of fixed assets - - _ 38 a 8=3—‘<i—tit rr hw. wee 
Dividends paid-_---_---- SS ee a ne ee oe 
Surp. at end of year__. $1,313,236 $1,265,590 $1,170,313 $1,079,210 
Condensed Balance Sheet 
Assets— Jan, 2,°37 Dec.28,’35 Liabdilities— Jan. 2,°37 Dec.28'35 
Cash in banks & on Bank loans_.-_-.-..- $500,000 $475,000 
OO  _ aes $67,687 $41,995] Accts. pay. (sec’d 
Acc’ts rec’le—less by mach. pled’d) 12,967 22,475 
res. for doubtful ; Accounts payable. 66,841 39,176 
Be cinceaaee 605,021 340,470 | Accrued liabilities_ 20,593 J 
Inventories - ..--- 2,620 706,015) Prov. for taxes... 129,500 162,158 
Invests., at book Accts. pay’le—due 
| er 1,225 6,225| afterone year... -.-.-..- 12,967 
x Fixed assets__._. 2,002,989 2,027,007] Notes pay. (def’d) 
Prepaid expenses 27,226 28,869} &interest__..-- 38,631 36,738 
Res. for extraord’y 
repairs to canal_ 25,000 25,000 
Capital stock (par 
aero 1,100,000 1,100,000 
DER once cccae 1,313,236 1, 265, 591 
Total. __ _.__...$3,206,767 $3,150,581, Total_. -----.$3,206,767 $3,150,581 


x After reserve for depreciation of $1,177,204 in 1937 and $1.133.646 
in 1935.—V. 145, p. 110. 


Eisler Electric Corp.—Earnings— 























Custer Years— 1936 1935 1934 
; fee ee ee ee $1,138,972 852 $653 674 
CH Ge GIG adi. du cc cendvcdanesesn 861,848 665 465 542,595 
Gross profit on sales_.......----- $277,124 $191,387 $111,079 
Selling, administrative and general 
GE tn et cecnneone 155,303 120,104 79,965 
Net profit on operation........-. $121,820 $71,282 $31,114 
CRS TE dé cacaccdececeinesced 20,975 15,981 13,116 
TR i niccunneeebe $142,795 $87 ,263 $44,229 
Interest and discount. .........-.-- 15, 12,287 9,175 
Provision for doubtful accounts-...-. 5,600 12,400 13,571 
Sundry other deductions_—__.....--- 208 [a 8=—S—s—‘(—Cé 
Provision for Federal income taxes_- 19,174 8,859 1,920 
Amortization of patents_......---.-- ° xr = 
Net income to surplus. .-...-.---- $59,655 $51,461 $19,562 
No. of shares of capital stock outst’g 392,871 319,777 319.777 
ORR GF BRN oo x 2 0escceqesnr $0.15 $0.16 -06 
Balance Sheet Dec. 31 
Assets— 1936 1935 TAabdilities— 1936 1935 
Cash on hand and Notes payable.... $19,266 $21,950 
jf) lUlU—>eee $122,196 $93,650] Accts. pay.,trade. 129,972 76,247 
Marketable securs. 21,236 32.566] Expenses accrued. 10,781 4,408 
Notes & accts. rec. 243,294 178,985} Deposit payable... --.--- ° 
Subscrip. to capital Customers’ depos. S500 8040s sbnaae 
stock receivable --. -.-- 60,000 | Due to officer of co. 24,773 21,255 
Mdse. inventory.. 353;721 287,088 | Fed. inc. & capital 
Invest. in affil. & stk. taxes accr’d 29,361 9,559 
other companies 14,875 12,275| Mtges. payable-_-. 35,231 40,462 
x Fixed assets_... 450,119 397,560] y Capital stock... 392,871 1,883,374 
Pasa .........- 297,514 750,000 | Cap. stock subscr. 
Deferred assets & for but not as yet 
FS 10,932 25,424 iss’d (60,000shs.) -.--.. 60,000 
Capital paid in... = --.--. 100,000 
Di akiécnen> , cadiaaare 394,208 
Sec cnaeoe 862,543 -..... 
ME. aseenabad $1,513,889 $1,837,549 ee $1,513,889 $1,837,549 


x After reserve for depreciation of $397 ,694 in 1936 and $370,086 in 1935. 
y Represented by 392,871 shares of $1 par in 1936 and 319, 777 no par 
shares in 1935.—V. 145, p. 278. 


Electric Bond & Share Co.—SEC Files Brief— 
a wy Securities and Exchange Commission has filed its brief before the 
. 8. Circuit Court of Appeals in New York in the case test = pe Public 
Uiihiy Holding Company Act. The Commission reasserted i ents 
that the registration requirements of the Act are constitutional re that the 
company will have ample copereamty after registration to test other 
features of the Act.—V. 145, p. 1583. 


Electric Household Utilities Corp. (& Subs.)—FEarns. 














Calendar Years— 1936 1935 1934 1933 
Guess promt... ..6...s $1,278,243 $1,457,213 $1,679,102 $1,777,367 
Selling & admin. exps.._. 1,317,958 1,303,368 1,347,131 1,243,102 

Net profit........... loss$39,715 $153,846 $331,971 $534,265 
Miscellaneous credits _-_-_ 253,985 253 ,002 227 ,236 197,580 

Net earnings_______-_ $214,269 $406,848: $559,207 $731,845 
Prov. for Federal taxes_ _ 20,688 64,301 75,851 67 ,953 
5 il a A a i ems “ae A 93 ,055 
Ae pee. OY. 9. cccce Cl menses) mawens 418 
Decline in market value 

eg RES i ao ee 8,481 
Excess res. for rec’bles & 

accruals, provided by 

charge to profit & loss 

in prior years.___._-- CI hi wade!) bubeehan meena 

Net income________- $283 ,456 $342,547 $483 356 $541,936 
Common divs. (cash) _-- 394,115 493 ,488 Sone | saséee 

ee ee $110,659 $150,941 sur$89,397 sur$541,936 
Shares com. stock out- 

standing (par $5)__-_- 396,858 396.857 396,809 396,678 
Earnings per share_-.--- $0.71 $0.81 $1.22 $1.36 























. - 
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Consolidated Balance Sheet Dec. 31 
Assets— 1936 1935 TAabtlittes— 1936 1935 

| aa $454,664 $737,472|Trade acceptances $30,990 $71,654 

Marketable securs. 1,336,737 1,369,712] Accounts payable. 304,090 304,104 

x Receivables... -. 710,589 818,975| Dividends payable 98,991 98,375 

Inventories - ._..- 1,379,624 1,238,507 ; Accruals _......-.-. 167,479 221,996 

Prepaid insurance, General reserve... 250,000 250,000 
taxes, &c...... 145,611 57,526 | Res. for fluctuat’n 

Investments. - - - -- 27,925 41,619| inforeign exch-- 53,030 52,863 

y Metered mach’s Cap. stock (par $5) 2,099,622 2,099,622 

p out on rental. -_- 86,506 116,456 | Paid-in surplus... 905,236 905,236 
z Land, buildings, Earned surplus (of 
equipment, &c. 1,194,561 1,161,022} which $313,110, 
Pat'ts, trademarks repres. cost of 
and goodwill_-_- 1 1 treasury stock, is 

restricted) . ...- 1,540,466 1,651,125 

Treasury stock... 113,685 113,685 

pe $5,336,219 $5,541,290! Total........-- $5,336,219 $5,541,290 


x After reserve for doubtful accounts, collection expense, &c., of $107, r¥t3 
in 1936 one $98,175 in 1935. y After reserve for depreciation of $140,9 
n 1936 and $90,607 n 1935. ‘2 After depreciation and one —_ reserve 60 
$2,415,933 in 1936 and $2,318,603 in 1935.—V. 144, p. 3 


Electric & Musical Industries, Ltd. Ln Dividend— 

The directors have declared a dividend of 10% on the common stock for 

ae ondes Sept. 30, 1937. A similar amount was paid a year ago.— 
p 


Electric Shovel Coal Corp.—Earnings— 
Jan. 1'36 to June 1'36 to Year End. 
— 31 ane a 31 '36 Dec. 31 38 











pS EE ee ee ee 7,221 561,145 $1, = 365 
"8 iin te a ae a ea 248 243 260,510 8,7 
Selling and administrative expenses 50,924 90,394 iat ‘318 
Profit from operations._.......-- $148,054 $210,240 $358,294 
Cina derudduhsnccednea 305 2,146 2,450 
nn enews $148,358 $212,386 $360,744 
Other deductions. __............... 22,371 28,46 50,836 
} ge ania elas aeedeee 38,274 48,883 87,157 
; a ieee 62,529 53,600 116,129 
Amortization of development costs_- 7.490 6,549 14,039 
Provision for Federal income taxes_. 5, 10,000 15,000 
Rene Pete $12,694 $64,889 $77,583 


svete Cupsretion operated by receiver for period from Jan. 1, 1936 to 

May 31 -. No provision has been made for Federal surtax on uD- 

distributed profits as the corporation was in Federal receivership during 

Pn dy of the taxable year and is tuerefore exempt under the provisions 
he Revenue Act of 1936. 


Balance Sheet Dec. 31, 1936 





Assets— TAabdilttites— 
Cid senncbandanecketione 83,331] Accounts payable.._....-.-.- $23,514 
Accounts receivable......... OE Sl Ee ee 49,913 
EER ERE 79,310! Coal land pur. contr. pay. on 
a Oper. property, plant &equip 769,589] install. basis due in 1937— 
Undeveloped coal lands- ----- 767,152} developed property--.-_..-.-- 9,543 
Deferred charges. -_-.......--. 6,071 Coal land pur. contr. pay. 
Organization expense___..._- 12,662} install. basis—1937 and 1938 
Es cc cenacccuasune 3} —developed property -----.- 2,460 
b Preferred stock --....--.--- 2,066,758 
c Common stock (no par).... 844, 
Earned deficit.............. 1,120,357 
iid ottienennduaddtied DURTORee? TOs 6 nesses ccteedutl $1,876,332 


resented by 57,140 


a After reserve for depreciation of $2,175,677. bR 
by 183,150 shares. 


shares of $4 cum. partic. no-par stock. ec Represent 
—V. 143, p. 755. . 


Electrolux Corp. (& Subs.)—Earnings— 











Years Ended Dec. 31— 1936 1935 
Net profit from operations. .............-...-2- $3 687, ,297 ,907 
DE Sc cnc icne etedtsnaducankate 73, "87,834 

EE EE LAL ELE OS SAE $3,760,589 $3,385,741 
ot co adda outceneedaewddwndda 57,251 45,302 
Amortization of patemts.. ... .....cncccccccceccs 29,412 J 
BOS aa EF »551 10,898 
Loss on disposal of fixed assets..............-..- 5,187 623 
Provision for Federal income tax. ............_.- 598 ,000 491,700 
Provision for surtax on undistributed profits... - _ ieee oc 

Ce a $3,025,688 $2,807,804 
po EE I a SR Ak ee 2 oe ee 2,822,491 1,559,686 

Se ee ey ee $5,848,180 367 491 
py EE of tax provision for prior years....-..  -.... %6 a 
See REY GD Ut GE caccakcncdvececsc neces 2,722,500 1,485,000 





SE, FOES Olathe wei cet ton tende lenges dss $3,125,680 $2,822,491 
$2 $2.27 











Earnings per share on 1,237,000 shares (par $1) -.- 44 
Consolidated Balance Sheet Dec. 31 
Assets— 1936 1935 TAadtlities— 1936 1935 
ae $1,023,025 $833,294)| Accts. pay. & sun- 
Accounts receivable 4,610,085 4,405,050; dry accruals.... $419,075 $402,809 
Inventories... ... 1,403,722 1,165,290|Salesmen's res. fd. 359,710 302,945 
x Land, bidgs., ma- Salesmen's goodwill 
r- chinery & equip. ¥ bonus reserve.. 454,335 432,405 
kaccseeu 623,758 442,405| Res. for Fed. in- 
y Patents eit te 352,998 382,410 come taxes... 1,132,806 821,705 
Prepaid & def exps. 89,933 22,219 | Reserve for miscel- 
laneous taxes... 223,470 79,865 
Res. for conting_ 50,000 50,000 
z Cap. stk. (par $1) 2,301,050 2,301,050 
Capital surplus_ -- 37,396 7,396 
Earned surp., Elec- 
trolux Corp.... 443,864 450,548 
Subsidiary co... 2,681,816 2,371,942 
; | OE $8,103,522 $7,250,668! Total........-- $8,103,522 $7,250.668 
x After reserve for depreciation of $138,998 in 1936 and $121,872 in 
1935. y After reserve for amortization of $147,060 in 1936 and $117,648 
in 1935. zIncludes $1,063,550, being amount representing difference 


between stated value of no-par value capital stock at date it was changed 
to par value stock and present par value.—V. 145, p. 1097. 


Fall River Gas Works Co.—Earnings— 
Period End. Aug. 31— 1937—Month—1936 1937—12 Mos.—1936 
$64,892 868 ,6 $874 














Operating revenues - --- $65,598 $868,687 663 
Operation. ----...----- 38,035 36,827 450.798 469.792 
aintenance_--_---.--- 0 4, 82,918 64,171 
Qe ce hadeheka en «a all,459 12/193 al51,192 157,368 
Net oper. revenues- -- $9,047 $11,426 $183,778 $183,332 
Non-oper. income (net) - 1 10 169 190 
— $9,048 $11,437 $183,947 $183,522 
Retirement res. accruals 5,000 5,000 60,000 60,000 
Gross income. ------- $4,048 $6,437 $123 ,947 $123 522 
Interest charges------- 1,035 o: 4ae 11,736 11,982 
Net income_-__..---- $3,012 $5,658 $112,211 $111,540 
Dividends declared--..-......-.-------------- 105,889 112,508 


a No provision has been made for the Federal surtax on undistributed 
net income for the year 1937 since any liability for such tax cannot be 
determined until the end of the year.—V. 145, p. 1417. 
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El Paso Natural Gas Co. (Del.) (& Subs.)—Balance 


Sheet July 31— 











1937 1936 ‘ 1937 1936 
A $ 3 3 3 
Fixed assets... .. 17,818,078 15,097,977|7% -_. pref. stk. 
Instal. notes rec.. 170, x (par $100)....- 1,479,700 1,402,700 
Sinking fund cash. ae |. | eamede Com. stk. ($3 par) 1,756,305 1 ‘027,100 
— deposits... a .. <add Premium on com- 

7 73,833 891,806} mon stock a... 3,276,195 deeade 
Notes receivable 29,177 19,688 | Long-term debt... 7,396,000 11,250,000 
Accounts receiv.. 371,186 238,685| Notes payable to 
Materials &suppl. 131,684 74,545| banks.......-. * 
Deferred charges... 466,512 ,680| Accounts payable. 370,571 188,599 
Reacquired secur, --..... 100,000 | Accrued interest _- 55,539 85,938 

Accrued taxes.... 249,200 85,495 
Te Gs Pies acunce 288,027 
Advances by con- 
sumers (pre- 
paid gas)_..... 606,359 83,658 
Res. for retirem'ts 1,676,647 1,340,148 
Contrib. by con- 
SUE. cedacce 8,317 1,137 
Res. for conting.- 167 39,431 
Res. for unearned 
profits (proper- 
ties sold on in- 
stalment paym’t 
"eS 0,020 36,964 
Earned surplus... 2 037 904 1,397,185 
re 19,142,923 17,226,382! Total.....-...- 19,142,923 17,226,382 
a Represents excess upon reclassification of no re value common stock 
into $3 value common stock as of Sept. 4, 193 — excess of amounts 
received Over par value of shares issued since that dat 


in V. 145, p. 1900. 


The earnings for the month and 12 months ended uly 31 were published 


Emerson Electric Mfg. Co.—Clears Pref. Arrearages— 
The directors have declared a dividend of $31.50 ) ber share on account of 


accumulations on the 7% cumulative preferred s 


Sept. 27 to holders of record Sept. a4. 
he directors also declared the quarterly 


dividends on the preferred issue. 


$100, payable 
iV ack 


This payment ear up all 


dividend of $1.75 per share aioe due at this time on es preferred s " 
payable Oct. 1 to holders of record Sept. 24.—V. 145, p. 1584. 


English Electric Co. of Canada, Ltd.—Earnings— 


6 Months Ended June 30— 
Profit before depreciation and income 
—vV. 145, p. 435 V. 143, p. 920, —V. 


1937 1936 
poons= $99,181 $32,913 


rts p. 1768. 


Evans Wallower Lead Co.—Meeting Adjourned— 
The special stockholders meeting for opprovel ro the reorganization plan 


has been adjourned until Sept. 30.—V. 


Family Loan Society, Inc.—Eztra Dividends— 
The directors have declared an extra dividend of 37 }4 cents 


share in 


addition to the regular quarterly dividend of 8744 cents per share on the 


$3.50 cum. and participating preferred stock 
1 to holders of record Pent. 18. 


Oct. 
July 1, last. —V. 145, p. 141 


able 


no par value, both pa 
e on 


Similar payments were m 


Fanny Farmer Candy Shops, Inc.—Earnings— 


forted End, Aug. 31— 


Profit after deprec.., but 


9,445 


ios 7—Month—1936 


1937—8 Mos.—1936 
$387,356 $3,809,850 $3,238,392 
































before Fed’! inc. toms 44,052 46,966 399,485 283,587 
—V. 145, p. 1584. 
Farmer & Ochs Co.—Earnings— 
Calendar Years— 1936 1935 1934 1933 
Discounts rec., inc. from 
inv. & other income... $321,463 $257,451 $243.062 $333,580 
Cost of borrowed money 
and oper. expense... 256,079 166,030 159,825 257 ,926 
TORR 0 06s cneeeccense 27,063 16,510 15,417 13,382 
Net inc. after taxes_-_-. $38,321 $74,911 $67,820 $62,272 
Transferred to surplus— 
res. for contingencies. j..----  |$-.«-.«-- w<onals 30,000 
Total credits to surp--_ $38,321 $74,911 $67,820 $92,272 
Charge to surplus reserve 
for contingencies..... $-..--- 10200 8 8 «<aeses smote 
Net add’n to surplus-_-. $38,321 $64,911 $67,820 $92,272 
Surp. at begin. of year-_- 50,163 685,252 617 432 525,160 
Surplus Dec. 31, fully 
E “earn ee $788,484 $750,163 $685,252 $617 ,432 
arns. per sh. on 2, 
shares capital stock -_- $19.16 $37.45 $33.91 $46.43 
Balance Sheet Dec. 31 
Assets— 19. 1935 Thabilities— 1936 1935 
Cai. cess $132,001 $149,020/ Accounts payable. $5,584 $11,405 
Note receivable & Accrued accounts. 18,656 9,805 
interest.......-. 286,867 66,618 | Federal taxes-_----. 17,723 13,102 
Acc’ts receivable-- 8,086 6,684] Res. agst.notesrec 459,876 318,216 
Investment......  ------ 1,000 | Obligations secured 1,317,000 628,000 
Trusteed assets... 2,557,526 1,800,612] Reserves. ------.-- 76,548 45, 
Unearned income. 100,608 47,759 
Cap.stk.(par $100) 200,000 200, 
Earned surplus. -- 788,484 750,164 
, ee $2,984,480 $2,023,934] Total.........- $2,984,480 $2,023,934 
—V. 142, p. 4339. 
Farr Alpaca Co.—Earnings— 
Year Ended 11 Mon Years Ended. ’ 
Period— Am: 30°37 Apr. 30 136 May 31'35 May 31 '34 
Loss from oper.& reduc. 
mkt. price of inven. prot. $220,465 $81,334 $655,780 $61,201 
Depreciation. -.....-- 206,170 184,826 198,160 444,987 
yee ere 155,614 190,000 % i.) cbewee |: (Oddo 
Red. in val. of old-style 
mdse. in excess ofres. -_.--- a —6=——ti(C CU, Cs 
Adj.of curr.int. to reflect 
lower sell. vals. and to 
joa books to lower mfg. 
ik adidenakne -,:- hiomee 265,972 vinawe eeaaseuite 
Basraavdthary charges - - St ee ta See SSeS Ae 
Balance, loss__....-- $213,337 $822,213 $853,940 $56,188 


x Extraordinary charges includes rearrangement and po mee pe * 


pens and peermmoge Ae ght ,5U9, less balance deferred to be char 











ture operations, $176,258; balance. gos. 251; and settlement of sales - 
tract, $36,815; total (as above), $72, 
° comeureies Balance Sheet April 30 
1937 1937 1936 
Assets— $ _ Liabilities— 3 
CR gas sgesnnce 246,862 551,065 | Bank loans- - - -- -- 1,000,000 + -...-.. 
Accts. & notes rec., Notes & accept’ces 
less reserve... -- 346,785 676,355 payable _..---- SG6,37T0 - i uskeu 
x Inventories-----. 4,927,412 2,904,409] Accounts payable 
y Ld., bidgs., ma- and accruals... 1,250,026 189,402 
chin’y & equip__ 6,814,432 6,261,901] Cap. stk. (par $50) 7,000,000 7,000,000 
Deferred charges.. 211,037 51,290 | Capital surplus... 1,600,000 1,600,000 
Earned surplus... 1,442,232 1,655,618 
TOO ossekan sd 12,546,528 10,445,020 TO: Bn int 12,546,528 10,445,020 
x After reserve of $116,084 in 1937 and $150,000 in 1936. y After reserve 


for depreciation and obsolescence of $7,312,770 in 1937 and ’ $7, 203 ,343 in 


1936.—V. 144, p. 612. 
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Federal][Bake Shops, Inc. (& Subs.)—Earnings— 
Calendar Years— 1936 1935 1934 1933 
_, ee eee $3,102,003 $2,825,987 $2,869,252 $2,730,853 

Cost of goods sold___..- 1,529,784 1,497,088 1,497,076 1,446,530 

Gross profir from sales $1,572,219 $1,328,899 $1,372,176 $1,284,323 
Operating expenses ___-_-_ 1,319,461 1,221 ,423 1,261 ,303 1,234,893 

Profit from operations $252,758 $107,476 $110,873 $49,430 
Uther income—Interest, 

discount, &c____..-- 9,503 10,706 11,836 15,518 

Total income___.___- $262,261 $118,182 $122,709 $64,948 
Int. and other charges--_ 16,493 16,9 20,809 28,958 
Amortiz. and deprec’n_. 114,791 110,488 112,965 126.94 
Prov. for Fed. inc. tax. - 20,240 6,300 ee 

Net income. -_-_-_...-- $110,737 1oss$15,565 loss$19,163 loss$90,958 
Applic. to min. stks. o 

a. RO eee 1,777 1,757 4,614 9,061 
Extraordinary charges. -_ Cr2,404 Da  ¢@@acee ©. .eesewa 

Net income. ....._.- $111,365 loss$24,071 1loss$14,549 loss$81,897 
Pref. dive. paid. .....«- iis” See ia elaine teh mee 
Com. divs. paid.....__. et | eee ee 


Consolidated Balance Sheet Dec. 31 











Assets— 1936 1935 Ltabilities— 1936 1935 
CO i cukéansniocs $199,321 $219,738] Accounts payable. $16,958 $18,304 
a Notes, contract ‘Accrued interest, 

& accts. rec... 4,344 7,749 tax, salaries, &c. 39,563 18,223 
Inventories... .- 94,943 88,574 | Real estate mtges_ 90, 124,900 
Other assets ___._- 26,412 52,106 | Reserves ...--..- 83,579 85,943 
Co.'s capital stock Res. for conting.. 133,788  --...- 

reacq a ae. | eudauee Nin, int. in subs_- 27,182 30,909 
b Land, bidgs. & 7% cum. pret.stk. .....- 959,700 

equip.—at cost. 619,592 594,872 |5% pref. stock (par 
Leasehold impts.. 153,262 vik -_ eee A iii 
Leaseholds & good- c Common stock... 320,310 289,897 

Ti cnonagunnne 23,287 481,058] Earned surplus... 133,431 82,547 
(ae eet oie 1 
Deferred charges__ 11,994 15,238 

Tea cwenane $1,133,220 $1,610,427! Total.....-..- $1,133,220 $1,610,427 

a After reserves of $1,619. b After reserve for depreciation of $389,888 
in 1936 and $379,175 in 1935. c Represented by 106,770 no par shares in 


1936 and 216,000 no par shares in 1935.—V. 144, p. 104. 


Ferro-Enamel Corp.— Earnings— 














Years End. Dec. 31— 1936 1935 19348 1933 Ja 
Gross profit_......___- $1,440,824 $1,013,157 $644,019) des am oot 
Maintenance & re - 35,831 25,67 4 o- 
Deprec. & amortization_ 31,989 27,736 24,169} Not avail.4j 
Taxes (other than inc.) _ 8,549 4,89 110 oe 
Royalties. ......-..._- cae = (Gee 425! & - 
Other mfg. expenses. -___ 377 ,827 ; | ees oe j . 
Selling, general and ad- ia 

ministrative expenses -_ 480.978 427 ,984 357 ,078 
Prov. for doubtful accts- 13,000 11,428 21,610 

Operating profit... -- $491 ,214 $235,146 $208,169 $188,548 

Miscellaneous income. - - x84 ,467 x70 ,832 33,647 20,220 
a a a dh ci as oi $575,682 $305 ,978 $241 ,816 $208,768 
Plant depreciation _ _ _ _- See above 20,677 
on sale of assets_ ___ 19,066 1,890 119 12,967 

Loss on disposition of 

plant equipment _-_-_- 13,177 2,597 : ae 
Int., discount, &c__.__- 42,129 24,757 14,135 16,657 
Prov. for Fed'linc. tax-_- y74,050 36,986 33,187 23,246 

Profit for the year_... $427,260 $239,748 $194,169 $135,222 
Earns. per sh. on com_.-_ $3.08 $1.93 $1.55 $1.06 


x Includes $32,711 in 1936 and $30,269 in 1935, commissions earned. 
y Including $339 surtax on undistributed profits. 


Consolidated Balance Sheet Dec. 31 





Assets— 1936 1935 
aiid eae hines $397,158 $17,679 
Marketable securs. —.__.__ 30,812 
Cash value life ins. 6,761 1,434 
Notes & accts.rec. 889,506 389,081 
Inventories ______ 435,074 359,346 
Accts. rec. & inv 
in sub. cos____- 117,004 119,483 
Def'd charges to 
operations _____ 49,621 58,500 
Plant & equip. less 
depreciation _.. 433,020 366,467 
Sundry receivable _ 37,782 42,797 
DD 6 eheduee a 11,946 13,238 
Ese $2,377,872 $1,398,836 


x Represented by 137,250 shares 








i] 

TAabdilities— 1936 1935 
Notes payable_... $100,000 $51,135 
Bank overdrafts... ------ 9,074 
Accts. and accrued 

items payable.. 306,855 228,940 
Other curr. liab_-- 6,004 70,592 
Uncompleted con- 

_ 388,041 105,534 
Long-term debts... 420,000 25,385 
Preferred stock... ------ 132,000 
x Commonstock.. 137,250 122,000 
Capital surplus... 565,251 232,200 
Earned surplus... 454,470 446,5 
y Treasury stock. ---\-- Dr24,580 

ee $2,377,872 $1,398,836 


of no-par common stock 1936 and 


no par shares. y Represented by 5,464 shares of preferred 


24,000 
in 1935 an 


421 shares common stock.—V. 145, p. 1585. 


First National Corp. of Portland (Ore.)—Accum. Div. 
The directors have declared a dividend of 25 cents per share on account 


of accun.ulations on the $2 cum. and partic. class A s 


, ho value, 


tock 
paysite Oct. 15 to holders of record Sept. 25. Similar dividends have been 
paid in each of the 20 preceding quarters, prior to which regular quarterly 
dividends of 50 cents per share were distributed.—V. 144, p. 4344. 


Fiske & Co., Inc.— Earnings— 


Earnings for 6 Months Ended June 30, 1937 
es 


Net loss after all charg 


Fiske Brisk & Granule Co.— Earnings— 
Earnings for 6 Months Ended June 30, 1937 


A PI Rot ae «eee 


Fitzsimmons Stores, Ltd.— Registers, with SEC— 
See list given on first page of this department. 


Florida Power & Light Co.—Earnings— 


Period End. Aug. 31— 


1937—Month—1936 


1937—12 Mos.—1936 














Operating revenues. - -_. +722 $862,225 $13,485,711 $12,036,019 
Oper. exps. (incl. taxes) - 591,116 500,159 7,176,21 . +167 
Prop. retire. res. approp. 66 ,667 33,333 866 ,667 400 ,000 
Net oper. revenues... $338,939 $328,733 $5,442,830 $4,837,252 
Rent from lease of plant - 221 221 2,650 2,650 
Operating income.... $339,160 $328,954 $5,445,480 $4,839,902 
Other income (net) ---~- ,608 5,732 449,339 344,990 
Gross income---_-_---- $349,768 $334,686 $5,894,819 $5,184,892 
Int. on mtge. bonds- ---. 216,667 216,667 2,600,000 2, ,000 
Interest on debentures. -_ 110,000 110,000 1,320,000 1,320,000 
Other int. & deductions - 19,999 28,477 278,534 279,928 
Net income--------- $3,102 def$20,458 $1,696,285 984 ,964 
x Dividends applicable to preferred stocks for the . . - 
period, whether paid or unpaid_......_.____- 1,153,008 1,153,008 





$543,277 def$168 ,044 


x Dividends accumulated and unpaid to Aug. 31, 1937, amounted to 


$5,380,704. Latest regular quarterly dividends paid Jan. 3, 1933. 
referred stocks are cumulative. 


dends on 


Divi- 


Notes—(1) Income account includes full revenues without consideration 
of rate reduction in litigation for which a reserve has been provided by 


Chronicle Sept. 25, 1937 


appropriations from surplus in amount of $587 ,374 for the 12 months ended 
ug. 31, 1937, and of $795,966 for the 12 months ended Aug. 31, 1936. 
(2) No provision was made for Federal surtax on undistributed profits 
for 1936, inasmuch as the company reported no undistributed adjusted net 
ae, pa for ng . No such provision has been made to date for 1937. 
—V. 145, p. 3 


Florence Stove Co.—Sales— 

Sales during the first eight months of 1937 exceeded sales for the same 
ported last year by more than $2,000, , it was reported by R. L. Fowler, 

resident, following a meeting of the directors on Sept. 16. 

Mr. Fowler observed that with seasonally-increased activity in the 
company’s general heater business, prospects for the balance of the year 
seemed favorable. In 1936, when a total volume:‘of about $12,663,000 
was reported, monthly sales reached the year’s peak levels during the final 
four months. 

The company has given more people steady employment this year than 
ever before in its history, he declared. The present total of about 2,700 
qenploress Ee resents an increase of more than 15% Over a year ago.— 

J. 145, p. : 


Fohs Oil Co.—Registrar— 
The Chase National Bank has been appointed 
pany’s capital stock, no par value.—V. 145, p. 190 


General Carpet Corp.—Earnings— 


registrar for this com- 
0. 








6 Months Ended June 30— 1937 _— x 1936 
pa a ig a $1.177,718 $795,528 
CR oe hee Be a eee kennK ees 981,247 675,058 
Selling and shipping expenses-----.......------- 93,248 66, 
General and administrative expenses_--..-...-.-- 30,246 26,080 

Net profit on operations. -.-.......--..------- $72,978 $28,007 
oo ae ee ee eae 17,676 9,485 

0 ee a ae $90,654 $37,493 
Interest, Ist mortgage bonds---................- 5,728 11,180 
Interest on notes, accounts, &c.-......-..-.-.-.--- 6,614 8,277 
I EEL EEE 9,251 15,735 
Dees SP. ne nkecsececcece sence 4,108 3,389 
DD. 6 deena eutiakGeeeweseeeoeuneee eS ees 
Allowances due to price guarantee...........---. ------ 8,824 
Federal and Pennsylvania taxes...........----- 12,365 ,803 
Federal and Pennsylvania income taxes-_-_---.---- [.[- 20s Seen 





PO I sc cebu d cangehdbeduacandeeaxcdes y$41,736 loss$13,715 


x Parker-Wylie Carpet Mfg. Co. and Alva Carpet and Rug Co. y Before 
Federal undistributed profits tax. 
Comparative Balance Sheet 








Assets— June 30'37 zJan'1'37, Ltabilities— June 30'37 zJan, 1°37 
ee $53,176 $21,054; Notes pay., bank, 

x Notes & accounts secured. .....--. $84,471 $75,230 
receivable, net_. 386,575 346,267 | Notes pay., bank, 

Cash on dep. with unsecured - -. . . - 10,000 10,000 
trustee under es- Accounts payable. 406,977 204,661 
crow agreement Accrued liabilities _ 93,797 73,269 
for current bond Notes payable, due 
Pees 1,979 1,480 Sept. 30, 1938_- anne  eeakes 

Inventories (cost of Liabil. under credi- 

ae 716,736 494,951 tors agreement 

Subscrip. to capital dated Sept. 20, 
tt inankenes | Uva DP Siincecs. 8 fmaaee 233,569 

Investments __._- 9,441 22,843/ Accr. int. on. Ist 

y Plant, machinery mortgage bonds 56,258 52,455 
and equipment. 1,439,995 1,457,212/|1st (closed) mtge. 

Patents and trade- 6%% sink. fund 
ee 813 862; gold bonds,1941 342,000 356,000 

Deferred charges _ _ 99,475 59,570 | Second pref. stock --.-..--. 380,000 

Common costs (par 
rere 404,452 312,000 
Surplus, paid-in & 
revaluation sur- 
plus, less deficit 
from operations. 1,126,995 707,035 
WO ccceeced $2,711,191 $2,404,219| Total.......-- $2,711,191 $2,404,219 





x After reserve for bad debts, discounts and concessions of $94,415 at 
June 30, 1937 and $62,680 at Jan. 1, 1937. After reserve for deprecia- 
tion of $743,183 at June 30, 1937 and $714,800 at Jan. 1, 1937. z After 
merger.—V. 145, p. 1258. 

Ford Motor Co. of Germany— Larnings— 

Income Account Year Ended Dec. 31 (Currency in Reichsmarks) 
6 93 1934 193 


1 
17,541,126 12,520,289 

















Gross profit........--- 8,124,639 3,656,242 
Extraordinary returns... j...---  _-..----- 7,107,148 6,971,482 
Extraordinary income- - 287,414 757,316 L.A.  énawaen 
Ee ————— wttan. - tikiawia | aiaeaean 
0 See 82,827 a 863———“( esl Sree 
Returns on investment 
with credit company - 30,000 CS er 
Total profit._...__-- 18,096,763 13,329,983 16,348,039 10,627,724 
Wages, salaries, deprec., 
interest, taxes and all 
other charges-_-_..._-- 17,727,863 13,267,203 16,344,212 8,929,035 
Net profit.......... 368,900 62,779 3,825 1,698,689 
Balance Sheet Dec. 31 (Currency in Reichsmarks) 
1936 1935 1936 1935 
Assets— Liabtlities— 
Unpaid capital... 187,383 --..--- Capital stock -. 20,000,000 17,000,000 
0 ae 14,874,873 13,155,193] Statutory reserve. 800,000 750, 
a 1 1] Intended new capi- 
Investments - 500,000 500,000 tal investment - --- 2,668,975 
Current assets 11,065,358 9,764,132 | Special reserves _ 826,880 253,295 
Deferred charges 520,611 44,801|Current iabi ities. 5,056,491 2,671,135 
Deterred liabilities 79,351 54,119 
Profit.....- . 385,504 66,604 
| 27,148,226 23,464,127 ee 27,148,226 23,464,127 
—V. 142, p. 4177. 


Froedtert Grain & Malting Co., Inc.—Larnings— 
Years End. July 31— 1937 1936 1935 
Net sales of malt___.__- $11,749,310 $10,179,756 $9,263,552 

x Cost of malt sold__-_-_- 9, 969 8,469,334 ’ ' 
y Sell. & admin. expense 672,291 590,434 544,242 474,392 


Net profit from malt 


© 
cs 
© 
oO 
~ 
Qo 
tN 














PG nih anc a4 done $1,562,050 $1,119,988 $837,310 $922,031 
Other income___.._____ 29,248 26,278 20,825 18,954 
Gross income__-____- $1,591,298 $1,146,266 $858,135 $940,985 
Income charges__--_-__-_- 71,70 18,459 88,848 8 
Inc. & cap. stk. taxes_. 2410,200 z212,678 z144,953 171,119 
Net inc. for the year_. $1,109,391 $915,129 $624,335 $686,013 
Dividends declared - - --- 672,000 252, 114,000 192,800 
Netinc. added tosurp. $437,391 $663 ,129 $510,335 $493 ,213 
Previous surplus. -_-___-- 1,775,580 1,112,451 722,116 1,145,670 
Gs CUE cccaccs) | cateees “ceeees~n 8 8 <cehecs 3,233 





Gross surplus. _.____- 


$1,642,116 
Surplus charge. _______- 920,000 





Earned surplus at end 


of the year_______- $2,188,504 $1,775,580 $1,112,451 $722,116 
Earn. per sh. on 420,000 
common shares_____-_ $2.24 $1.78 $1.09 $1.40 


x Including provision for depreciation at usual rates. y Including pro- 
vision for doubtful notes and accounts. z Income taxes only. 














Volume 145 Financial 
Balance Sheet July 31 
Assets— 1937 1936 Liabilities— 1937 1936 
 ) aoe $439,134 $439,214! Notes payable___.$1,925,000  -_.-..-. 
Notes & accts Accounts payable. 46,151 $151,674 
—trade......-. 2, 374,434 1,238,042] Divs. declared.... ------ 42,000 
Ist mtge. bonds, Stockholders’ accts 37,348 1,096 
due Sept. 1 1937 ee 8 sahara Accrued accounts. 134,384 102,837 
Inventories _.._.. 1,634,912 1,209,867] Income taxes, est. 430,071 214,900 
Cash surr. value of Cum, conv. partic. 
ins. on lives of pref. stock_---- 2,100,000 2,100,000 
Messrs. K. R. Common stock... 420,000 420,000 
Froedtert & W. Earned surplus... 2,188,504 1,775,580 
A. Feet... 96,392 76,792 
Notes & accts. rec. 8,786 1,016 
Investments -_-_-__- 97,403 90,347 
x Dep. with State 
er 14,281 
Fixed assets_____- 2,472,839 1,670,617 
Deferred charges - - 137,557 67,911 
TE tesnewed $7,281,458 $4,808,087 ED sccasauad $7,281,458 $4,808,087 


voue gecggates payment of additional income taxes for prior years.— 
p 


Fundamental Investors, Inc.—Registers with SEC— 
See list given on first page of this department.—V. 145, p. 760. 








Gamewell Co. (& Subs.)—Farnings— 

3 Mos. End. Aug. 31— 1937 1936 1935 1934 
Operating profit... --- $125,003 26,964 loss$21,301 loss$42,104 
Other income-_-__-__-_--- 15,829 17,010 16,507 17,668 

MGs. a tiaeeamiae $140,832 $43,974 losegs. 794 1loss$24,436 
Depreciation, facilities _-_ 42,315 28,011 6,944 25,958 

ret wrotit........~.-- $98,517 $15,963 loss$31,738 loss$50,394 

arnings per share on 

common stock. -_--- $0.56 Nil Nil Nil 


fleas o provision has been made for Federal surtaxes on undistributed 
prof: 


$3 Accumulated Dividends— 

The directors have declared a dividend of $3 per share on account of 
accumulations on the $6 cum. pref. stock, no par value, payable ag 15 
to holders of record Oct. 5. A dividend of $5 was paid on ay 25, last, 
and one of $6 was paid on April 7, last, this latter being the first payment 
made since Sept. 15, 1934.—V. 145, p. 1257. 


General American Transportation Corp.—Gets Large 


Order— 

This com y has been awarded an order for 1,000 all steel coal cars by 
the Illinois euzral System. 

The cars, costing in excess of $3,000,000, will ee sold by the builder to 
the railroad under a lease agreement yi 145, p. 1258. 


Garlock Packing Co.—To Pay 75-Cent Dividend— 

The directors have declared a dividend of 75 cents per share on the 
common stock, no par value, payable Sept. 30 to holders . ba ang Sept. 25. 
Like amount was paid on June 30, last, and previous! a erty 
dividends of 25 cents per share were distributed. In ad icien t the hous 
extra dividends were paid: 25 cents on March 31, last; 37 44 cents on Dec. 24, 
1936; 25 cents on Sept. 30 and June 30, 1936; 1214 cents on March 31, 
1936; 25 cents on Dec. 31, 195i ba cents on July 2, 1934, and 15 cents on 
April 2, 1934.—V. 145, p. 


Gar Wood atc Inc. (& Subs.)—Earnings— 


Earnings for 6 Months Ended June 30, 1937 

CRT. in cin oie Hake aneubeeegbenen tdéenteasbesnnehane $4,687,783 
Net profit after deprec., int. & Fed. inc. taxes, but before un- 

Ge, Ps vw nn kb4 0 5650606sases eneeecesoecns 452,613 

se hes per o-_ on 800,000 shares com. stock (par $3)......-- $0.56 


Gellman Mfg. Co.—Earnings— 
Earnings for 7 Months Ended July 31, 1937 
Net income after oper. exps., Federal income taxes, de rec., and 
one ——,"" before prov. for Fed. surtax on undis. earns. 
= Pp 


General Machinery Corp. (& Subs.)—£arnings— 
Earnings for 6 Months Ended June 30, 1937 
Net income after all charges 
Earns. per share on 201,488 common shares---........-------- 
—v. 144, Pp. 2300. 


General Motors Corp.—0Overseas Sales— 

Sales of General Motors cars and trucks to dealers in the overseas markets 
during August totaled 27,253 ae representing an increase of 9.2% over 
the an Ne in A t of last y: 

In the first eight months or 1937, sales of 246,415 represented an all- 
time high volume for that period, and an increase of 10. 0% over the volume 
in the first eight months of 1936. For the 12 months through August, 1937, 
sales posuee S 47. 246 on waite oe increase of 10.2% over the volume in the 12 


pares fclude the products of the corporation,s American, 
Canadian, English, and n factories sold outside of the United States 


and Canada a. 145, p. 1739. 


General Reinsurance Corp.—50-Cent Dividend— 

The directors have declared a dividend of 50 cents per share on the capital 
stock, payable Sept. 29 to holders of record Sept. A similar payment 
was made on June 22 last and on Dec. 30, 1936. a 445. p. 1418. 


(L. H.) Gilmer Co.—Registration Withdrawn— 
See list given on first page of this department.—V. 145, p. 436. 


Glen Alden Coal Co.—IJnterim Dividend— 

The directors have declared an interim dividend of 12} cents per share 
on the common stock, no par value, peyanle Oct. 20 to holders of record 
Oct. 5. Similar amount was paid on July 20, last, and compares with a 
nome dividend of 50 cents paid on Dec. 23, 1936, andar ar dividend 

25 cents paid on Oct. 20, 1936, and each three mont S previously. 
In addition, extra dividends of 25 — ae pe share were paid in each of the 
four quarters of 1935.—V. 144, p. 


(B. F.) Goodrich Poguny ew Vice-Chairman— 

David M. Goodrich, Chairman of the Board on Sept. 24, announced the 
—. of Arthur Hudson Marks as Vice-Chairman of the board.—V. 145, 
DP. % 


Goodyear Tire & Rubber Co. of Calif.— Accum. Div.— 

The directors have declared a dividend of $1.75 per share on account | 
accumulations on the 7% cumul. pref. stock, par $100, ba Table a 
to holders of record Sept. 27. This compares with $9 d on Dec. 
1986, and dividends of 50 cents paid on Oct. 1, July 1 and April 1, 1936; 

Oct. 1, July 1 and ios 1, 1935, prior to which no dividends 

had “been paid since April | when a regular quarterly dividend of 
$1.75 per share was distributes aay 144, p. 105. 


Gordon Baking Co. (& ameetine °° 

6 Months Ended June 30 1937 1936 

Net inc. after depr., Fed. inc. tax & other charges x$293,206 $195,863 

arnings per share on 30,000 common shares. .-. $9.50 $6.24 
x After deducting $74,000 for surtax.—V. 143, p. 2522. 


Gotham Silk Hosiery Co., Inc.—Dividend Arrearages 


Cleared Up— 

The directors on Sept. 21 declared a dividend of $1 per share in satis- 
faction of all ne in addition to the regular vat arterly dividend of 
$1.75 per share y due at this time, both le on the 7% cum. 

preferred stock, par wr $100, on Nov. 1 to holders o feoord Oct. 11. See V. 


$34,977 
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ie 2 Pp. ne for detailed record of previous dividend payments.—V. 


Goulds Pumps, Inc.—Accumulated Dividend— 

The directors have declared a dividend of $2 per share on account of 
accumulations on the 7% cumulative preferred stock, payable Oct. 15 to 
holders of record Oct.1. Similar amount was paid on Ju y 15, last. Arrear- 
ages after the paymens of the current dividend will amount to $34.25 per 
share.—V. 144, p. 4179. 


pe Ate Ps Motors Corp.— Deliveries— 

Graham's retail delivery reports from dealers show 13.5% increase in 
August over the same period of 1936. The figures show 1 ‘388 cars sold 
in August, 1936 and 1,461 Curing the month just cl 

Advance reports indicate that the retail for the first 10 days of September 
were at least as high as for the first 10 days in August. There is also every 
indication that at the time new models are announced on Oct. 27, stocks in 
the hands of dealers will be considerably lower than at announcement date 
last year.—V. 145, p. 1901. 


Gray’s Harbor Pulp & Paper Co.—ZJnitial Dividend on 
New Preferred Stock— 

The directors have declared an initial dividend of 33 cents per share 
on the new $2 cumulative preferred stock, par $25, payable Oct. 1 to holders 
of record Sept. 20. 

The directors also declared a dividend of $55.62 per share in satisfaction 
of all accumulations on the $8 cumulative preferred stock, payable on 
shares not yet exchanged for new $2 preferred stock on Sept. ‘16 to holders 
of record Sept. 13.—V. 145, p. 1901. 


Great Northern Ry.— Definitive Bonds Read 

Company announces that definitive engraved convertible 4% bonds, 
series and series H of 1946, in bearer coupon form, are available in 
exchange for bonds of like tenor, resently comand in temporary form 
at company’s office No. 2 Wall ‘dt... New York istered bonds of 
han: denon:inations of $1,000, $5,000, $10,000 and $50, are available. 
= p 


Greyhound Corp.— Would Buy Ohio Line— 
The corporation has applied to the Interstate Commerce Commission for 
on to acquire control pS Boge e Stages, Inc., by buying 60% 
of its common stock for $300,000. eye 8 operates bus lines 
Ohio, with services to Pittsburgh me “Detroit. if grows revenue for the 
first seven months of 1937 was $500,062.—V. 145, 1901. 


Grumman Aircraft Engineering ne lar nO 

’ 6 Mos. End. ———Calendar Years—— 
Period— June 30 '37 1936 1935 
Net inc. after oper. exps., Fed. income 

faxes. deprec. & ot er "charges, but 

rov. se awe surtax on 

woodiaeed uted 

—V. 145, p. 17 


Guarantee Co. of North America—£zira Dividend— 
The directors have declared an extra dividend of $2.50 per share in 
addition to the usual ete dividend of $1.50 per share on the common 
stock, par $50, wes e in Canadian funds on Oct. 15 to holders of record 
Sept. 30. 8 distributions have been made each quarter since and 
aoneye A ic, . Non-residents of Cnnede are subject to a 5% 
Vv. *s * ’ 


Guardian Rail Shares Investment Trust—Lar arger Div.— 

The directors have declared a semi-annual dividend of cents per 
share on the a ey series I preferred stock, yable Oct. 1"to to 
holders of record Sept. 15. viously semi-annual dividends of 40 cents 
per share were distri Ts —V. 137, p. 2983. 

Harshaw Chemical Co.—Special Dividend—Fiscal Year 
Changed— 

The directors on Sept. 20 declared a special dividend of 60 cents per 
share on the comamon stock, no par value, payable Sept. 25 to holders of 
record Sept. 20. This compares with 40 cents paid on —~ gh 9 last, a 
with divi wl of 30 cents paid on June 21 and on Marc 20 last; an 
a quarter] be ee ay of 20 cents paid on Dec. 15, 1936. In addition a = 
extra dividend of 50 cents was paid on Dec. 24, 1936. 

The company has changed the closing of its fiscal period from Dec. 31, 
os% eyelet oe 71 to Seps. | 30, which accounts for the special payment at this 
t Or’ « , p.l 


Haverhill Gas Light Co.—Earnings— 
Period End. Aug.31— 1937—Monih—1936 1937—12 Mos.—1936 
Operating revenues... $45,734 $48,320 $563 B08 $563, 


$199,152 $89,629 $149,578 














O Mi. sienna cased 27,915 27,108 901 353 387 
aintenance..........- 3, 160 1,660 28,690 22,4 
WHS < eh4ebsecnennxe a7.328 7,797 a83,999 86,966 

Net oper. revenues-.- $7,331 $11,754 $89,312 $100,781 
Non-oper. income (net) - 1 Drd 68 77 
CO $7,332 $11,749 $89,381 ~ $100,858 
Retirement res. accruals. 2,917 2,917 35,000 35.000 
Gross income-.--.----- $4,415 $8,833 $54,381 $65,858 
Interest charges---..-.-- 170 185 2,259 2,776 
Wet inpoms.......... $4,245 $8,648 $52,121 $83. 083 
pe ey ee air ere 58,968 58,968 


a No provision has been made for the Federal surtax on undistributed 
net income for the year 1937 since any liability for such tax cannot be 
determined until the end of the year. 


To Pay Smaller Dividend— 

The directors at a meeting held Sept. 21 declared a dividend of 20 cents 
per share on the common stock, par $25, payable Oct. 1 to holders of 
record Sept. 28. This com with dividends of 30 cents per share 
previously distributed each three months. 

The directors felt it was the conservative action to reduce dividend 


rate at this time in view of the financial results of recent operations. In 
explanation of the operating results for the eight months of 1937, it was 
ht out that abnormal weather conditions during January, Fe 


and 


ugust adversely affected revenues. At the same time expenses for 
the year were ee beca 


use of an unusual amount of maintenance 
found necessary : of which was of a non-recurring nature, wage 
adjustments and hig cost of materials.—V. 145, p. 1420. 


Hayes Body Corp.—Bonds Offered—Publie offering was 
made Sept. 20 of $700,000 Ist mtge. 514% conv. sinking 
fund bonds by Floyd D. Cerf Co. at 98 % and accrued interest, 


Corporation is one of the country’s | manufacturers of automobile 
bodies, metal stampings, steel trailers and other products 

Bonds are convertible me common stock, which is listed on the —— 
York Stock Exchange, and ratios are from 150 shares to 50 s 

The .inancing is being doae to provide unds or a new factory 
obligation machinery and equipment and for paying certain outstanding 
re) vions. 

The bonds are secured by first mortgage on ali the fixed assets of the 

corporation, the sound valuation of which amounts to approximately three 


times the present issi e 
Within recent years rthe tion has rood come diversified its business, 


Its princi es onepemnane toda, i, = aige, Hupp. Reo, Buick, 
Pontiac, Kelvinator wick-Balke and American Bantam 
ar c 


oxipanies Corporation ow owns yo plants, two in Grand Ra Rapids and 

onia, ic 

Latest available ‘was $64 289. its balance show that oe the three months ended 
4,289 


July 31, net profit was sheet as of Jan. 3. this year 
showed total assets in excess of $2, 500 000 000.—V. 145 p. 1261. 

Higbee Co.—Earnings— 

6 Months Ended July 31— 1937 1936 
Net income after all charges. .........-... w---e- $103,772 1loss$72,592 


—V. 141, p. 1099. 
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Hecker Products Corp. (& Subs.)—Earnings— 
{Formerly Gold Dust Corp.] 


Years Ended June 30— 1937 1936 1935 
Sales, less returns, allowances, dis- 
counts and outward freight----_--- $31,914,115 $31,725,684 $31,408,303 


Cost of goods sold (before provision 














SEP GUE 6 6 we scccccecccce 24,538,909 25,820,241 24,722,089 
Gross profit (before provision for 
depreciation) - . . ~~ be ital a rie $7,375,206 $5,905,443 $6,686,213 
Selling, distributing, advertising, ad- 
ministrative and general expenses. 6,539,479 5,371,088 4,781,977 
EE Bowen dncceschass $835,727 $534,355 $1,904,236 
CE NE ft ec eu wirkea mae 1,363 ,167 1,734,249 1,015,648 
okt ose dcnnoeneee $2,198,894 $2,268,604 $2,919,884 
rovision for depreciation. _.....--- 477,625 646,299 643 ,0 
Prov. for Fed. & Canadian inc. taxes- 118,589 111,838 179,336 
Prov. for Fed. undistributed profits 
QU 2. oe cdeesoeune ms [8 =—sFl( scone”) eneeee 
BRIS BENS c be mes dike cccccoscsd ae § sete 'ddaswe 
Progit for the yee?.....<ccc<cccune a$1,592,440 a$1,510,467 a$2,097,477 
Earned surp. at beginning of year__- 11,998,362 13,494,031 13,992,598 





$13,590,802 $15,004,498 $16,000,076 


preferred stock (retired during the 
year ending June 30, 1936).-.---. | -.---- 235,414 359,976 
Common stock dividends----------- 1,617,794 4 133 2,146,069 


Prem, paid on redempt. of pref. stock 


Earned surplus at end of year_-_--- $11,973,008 $11,998,362 $13,494,031 
Tees OOF GRAIG. < osc duc ncccese $0.88 $0.71 $0.97 

a All expenditures made during the year ended June 30, 1937 in connection 
with the peg ne of new products have been included in the operations 
for the year. xpenditures made during previous fiscal years, less sales of 
the pr ucts, aggregating a net amount of $235,632 in 1936 and $554,199 in 
1935, were charged in that year against a reserve theretofore provided out 
of earned surplus for development and introduction of new products. 


Consolidated Balance Sheet June 30 














1937 1936 1937 1936 
Assets— $ > Liabilities— $ $ 
b Land, buildings, a Capital stock - ..10,367,256 10,367,256 
equipment, &c. 5,297,731 5,646,958/ Accounts payable, 
Goodwill, &c..--- 1 1 Fed’! taxes, &c. 1,420,604 1,529,369 
Inv. in Best Foods, Processing tax 8. 658,352 2,033,320 
ee 6,528,380 6,528,380/ Reserves.....--- 1,276,379 1,271,379 
Stks. of other cos. 292,840 304,868] Dividends payable 269,755 269,125 
NG hincamawetess 4,903,878 6,398,419] Surplus (earned) -_-11,973,008 11,998,362 
Accts. & notes rec. 1,747,658 2,013,446| c Treasury stock... Dr452,216 Dr521,852 
Inventories _....- 6,562,632 5,928,405 
Deferred charges... 180,018 126,481 
Rt 25,513,138 26,946,959 I ik sch acne 25,513,138 26,946,959 


a Represented by 1,825,877 shares of no par common stock (including 
treasury stock). b After deducting $12,147,579 for depreciation and ad- 
justment of plant value in 1937 and $12,321,255 in 1936. c Consists of 
vous trust certificates representing common stock, 27,275 shares (31,475 
in 1936), of which 4,200 (8,400 in 1936) shares are under contract for sale 
to voting trustees in 1938 as final instalment at $20 os share, less an amount 
equal to dividends paid since dates of contracts—1937 average price $6.36 
per share) ,in 1936 it was $7.18 per share.—V. 145, p. 1587. 


Hoberg Paper Mills, Inc.—Zarnings— 
Earnings for 7 Months Ended July 31, 1937 
Net profit after all charges except surtax on undistributed profits 
Earnings per share on common stock............-..---..---- 
—V. 143, p. 1230. 
(R.) Hoe & Co., Inc.—T7o Pay 916% Interest on Bonds 
and 172-3% Interest on Notes on Oct. 1—Clearing All 


Accumulations— 


$194,209 
$9.15 


A. W. Lishawa, Secretary and Treasurer, announced Sept. 24 that in . 


accordance with action taken at a meeting of the board of directors Sept. 22 
funds have been made available with the respective trustees for payment 
on Oct. 1, 1937, of interest of 914% on the onmgpenys lst mtge. bonds and 
of 17 2-3% on the company’s 7% notes. With these payments all re- 
maining accumulated interest is being paid for the period Oct. 1, 1934 
to Sept. 30, 1937, Mr. Lishawa asserts. 

Funds have also been made available, Mr. Lishawa states, for payment 
on Oct. 1, 1937, of interest of 17 2-3% on the company's new notes, which 
do not carry coupons, and which may be presented at Grace National 
Bank, New York, at which time interest will be paid by check and notation 
of payment endorsed on the notes.—V. 145, p. T65. 


Hercules Powder Cos, Inc.—Builds English Factory— 

It was announced on Sept. is by this company that a new company has 
been formed in England, in conjunction with the Bleachers’ Association, 
Ltd., of Manchester, for the manufacture of chemical cotton. The ocia- 
tion of the two companies on this project provides consuming industries in 
England with a larger source of chemical cotton than had previously been 
available. The extensive experience of the Bleachers’ Association in the 
textile and other industries, eee with Hercules’ knowledge of cellulose 
chemistry, will enable the new plant to-proudce quality products. 

A modern plant of latest design for producing these high qualities of 
cellulose from cotton linters is being built under the supervision of Hercules’ 
engineers. Hercules is supplying the technical information on the process. 
The production of the new plant will be used by manufacturers of lacquers, 
celluloid, cellulose acetate, and for other associated purposes. : 

The new company will be known as Holden Vale Manufacturing Co. and 
takes its name from the section in which it is located. This is about 18 
miles north of Manchester.—V. 145, p. 1100. 


Holeproof Hosiery Co.—50-Cent Preferred Dividend— 
The directors have declared a dividend of 50 cents per share on the 


6 2-3% cum. pref. stock, par $60, payable Oct. 10 to holders of record 
Sept. 80. A similar — was made on July 10, April 15 and Jan. 10, 
last, Oct. 10 and on 


uly 10, 1936, and an initial dividend of $1 per share 
was paid on April 10, 1936.—V. 145, p. 1742. =? 


Holly Sugar Co.—Court Restrains Dividend Payment— 

Directors scheduled to hold a meeting on Sept. 28 will take no action 
on common dividends. A temporary injunction granted by the New 
—_ ne — last July restrains any further common dividends 
Dp 1 Ss thi . 

owever, trial of the suit affecting common dividend payments is 
expected within the next month, when, if the ordinary procedure is followed, 
the temporary injunction will either be dissolved or made permanent. 

Last declaration of a common dividend was that ordered at the June 
board meeting, contemplating a 25-cents quarterly payment Aug. 2. 
Payment of this was enjoined July 14 by the courts on application of a 
preferred stockholder alleging that articles of incorporation prohibited 
disbursement of more than $2 annually on the common in any one year 
while any preferred stock is outstanding. 

Thus, for the time being at least a er is in the anomalous position 
of earning above $5 a common share but ing unable to disburse more 
than 40% of to_common stockholders and at the same time 
subject to provision of the Federal tax on undistributed income. 

o enable the company to obtain benefit of alleviating tax on undis- 
tributed income, a $2 dividend was declared early this year and deducted 
from earnings for fiscal year to March 31 last. The $2 dividend was 
aa hy tg ri a = — rey ws A - this fiscal 

y uarterly instalments uring the year 
%o March 31, 1936.—V. 45, p. 1742. 


Hook Drugs, Inc.— Dividend Increased— 
The directors have declared a dividend of 25 cents per share on the 
Ts Sonpares wa allie PPS ooh paleatae See 2 
i) cen are eac. 
months from April 1, 1935 to July 1, last, ineluaive. else te April 1, 1935 
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no dividends were paid since Jan. 1, 1915 when a dividend of 124 cents per 
share was also paid. In addition, extra dividends of 1234 cents share 
were distributed on July 1, and April 1, last and on Dec. 21 and Oct. 1, 


1936.—V. 144, p. 3503. 
Houston Lighting & Power Co.—Earnings— 
Period End. Aug 31— OO aa esate ise 33 Mos.—1936 














Operating revenues ----- $979,223 868 ,002 : 722 $9.313.778 
Oper. exps. (inc!. taxes) 474,098 424,072 4,965,663 4,413,131 
Property retirement re- 
serve appropriations. 178,664 130,259 1,567,029 1,158,507 
Net oper. revenues... $326,461 $313,671 $3,852,030 $3,742,140 
Other income.....-.--.- 1,634 1,923 16,571 14,502 
Gross income. .__-.-..-- $328,095 $315,594 $3,868,601 $3.756,642 
Int. on mtge. bonds---.- 80,208 108.125 1,102,083 1,497,500 
Other int. & deductions_ 12,685 7 590 126,222 95,482 
Net income---.-.-..--.-. $235,202 $199,879 $2,640,296 $2,363,660 
x Dividends applicab.e to preferred stocks for the 
period whether paid or unpaid............-.- 315.078 315,078 
DOMGOE. «cncacoesnavchesenantitasaacanes $2,325,218 $2 048,582 
x Regular dividends on 7% and $6  pooterres stocks were paid on Aug. 2 
1937 After the payment of these dividends there were no accumulated 


unpaid dividends at that date. ; 

Jote—No provision was made for Federal -urtax on undistributed pro .ts 
for 1936, inasmuch as the company reported no undistributed adjusted net 
income for that year. No such provis on has been made to date for 1937. 


—V. 145, p. 1421. 


(Harvey) Hubbell, Inc.—Listing— 

The Chicago Stock Exchange has approved the listing application of 
the company to list 160,000 shares common stock, $5 par value. To be 
admitted to ee ag in the form of permanent certificates on notice of 
registration under the Securities Exchange Act of 1934 and upon notice of 


issuance.—V. 145, p. 1742 
Hudson & Manhattan RR.—L£arnings— 
Period End. Aug. 31— 1937—Month—1936 1937—8 Mos.—1936 











Gross oper. revenue.... $597,012 $591,503 $5,175,935 $5,138,752 
Oper. expenses & taxes... 440,961 393,944 3,405,131 3,192,995 
Operating income.... $156,050 $197,559 $1,770,804 $1,945,757 
Non-operating income. 12,799 18,479 98,871 185,778 
Gross income. ......- $168,849 $216,038 $1,869,675 $2,131,535 
Inc. charges—lIncl. int. 
on adj. inc. bds at 5% 290,002 298,191 2,323,765 2,485,521 
[eee $121,153 $82,153 $454,090 $353 ,986 
—V. 145, p. 1903. 


Hughes Printing Co.—Registration Withdrawn— 
See list given on first page of this department.—V. 145, p. 1903. 


Hunter Steel Co.—Earnings— 
Earnings for 6 Months Ended June 30, 1937 


Blak DENTS DORIS TOES BAER cn cncccaccnccncacescaacccece 
—V. 143, p. 2211. 


Idaho Power Co., Boise, Idaho—Registers with SEC— 


To Issue $18,000,000 Bonds— 

The company, on Sept. 16, filed with the Securities and Exchange Com- 
mission a registration statement (No. 2-3413, Form A2) under the Securi- 
ties Act of 1933 covering $18,000,000 of first mortgage 334 % bonds, series 
due Oct. 1, 1967. Saserciag 50 the registration statement, the net pro- 
ceeds from the sale of the bonds will be applied as follows: 
$13,650,000 for the redemption on Jan. 1, 1938, at 105% and accrued 

interest of $13,000,000 first mortgage 30-year 5% gold bonds 
due Jan. 1, 1947. 

1,500,000 for the repayment of unsecured advances made to the compeny 
by Power Securities Corp., a parent, the proceeds of whic 
were used by the company for partial payment for the con- 
struction of its Upper Salmon Falls Hydro-Electric develop- 
ment on the Snake River in Twin Falls and Goody Counties, 


Idaho. 

The balance of the proceeds will be used to reimburse the company’s 
treasury in part for expenditures madein connection with construction or 
improvement of its facilities, and will be available for general corporate 
purposes. Part of this balance, it is stated, will be used to pay the accrued 
interest on the bonds to be redeemed. y 

The company states that it is expected that the First Boston Corp. will 
be one of the principal underwriters. 

_ The names of the underwriters, the price to the public, and the redemp- 
tion provisions are to be furnished by amendment to the registration state- 
K. M. Robbins, of Boise, is President of the company.—V. 145, 


$38,255 


Imperial Royalties Co.—Progress in Rehabilitation— 

The trustees in a letter to the shareholders state: 

The trustees are very pleased to be able to report shareholder approval 
of pending plans for corporate organization by the holders of substantially 
more than the required 66 2-3% of trust shares, in the form of subscrip- 
tions to the series A stock of Toklan Royalty Corp. 

Under the terms of the plan, as registered with the Securities and Ex- 
change Commission, and as submitted to shareholders, a period ended 
Sept. 18, 1937, was fixed for the filing of such subscriptions. Provision 
was made for placing the plan in effect within 30 days thereafter, and 
Toklan Royalty Corp. is now in position to carry out its part of agreement. 

An action has, however, been filed in the U. S. District Court, by two 
local attorneys purporting to represent two minority shareholders which 

eeks, among other things, to enjoin the pro transfer of assets. The 

matter has been presented and awaits the decision of the court. While 

trustees are confident that the fairness and legality of = ene plan 

aes aoe made evident and A. S2 See “2 ee necessary to 
ay its consummation pen on 0} ma ° : 

In view of this situation, the Sciod for exercise of shareholders’ alterna- 
tives has been extended to a date 15 days after final determination of the 
issues involved.—V. 144, p. 108. 


Industrial Acceptance Corp., Ltd.—E£ztra Dividend— 

The directors have declared an extra dividend of 124 cents per share 
in addition to the regular quarterly dividend of 374 cents per share on the 
$2 non-cumulative class A stock, both payable Sept. 30 to holders of record 
Sept. 20. A dividend of 374% cents per share was paid on this issue on 
June 30, last, and one of 25 cents was paid on April 1, last, this latter being 
the first dividend paid since Jan. 2, 1932 when 30 cents per share was 
distributed.—V. 144, p. 4181. 


Inland Investors, Inc.—Earnings— 














Calendar Years— 1936 1935 1934 1933 
reer ond $140,129 «$93,741 «$78,868 «$60,863 
mterest............- ‘ ‘ ’ ’ 
Profitfromsaleofsecurs. j§$------- = <e«--- i c«s-«-- 17,996 

Total income________ $140,129 $93,741 $78,868 $78,859 
"histil te camed tale 12 

e Cpr eg <>: A Se a ee oe a i 

Rapeness oe ae le ith cs 4 an 12,891 10,348 9,086 10,310 
Other deductions--~.-__-_- Shien: | fh wedtae |: . eames (| eeeeer 
Prov. for Fed. inc. tax-- 7. eeeedes © ae@eee © seer 

Net profit........-- 115,356 $83 ,393 $69,781 $56,549 
Divs.paid or provided for $108 ,000 80,000 65,000 5 

ie ee aap ge ($1.25 (80¢.) (65¢c. (50¢.) 
Security transactions... Cr36,87 Cr52,115 Dr44,366 ~~ ------ 

Surplus. ...........- 27 235 55,508 detg30 585 550 
Previous balance Dec. 31 81,347 25,838 65, 3hs'e73 

Surplus, Dec. 31...-.-. $408,582 $381,347 $325,838 $365,423 
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Balance Sheet Dec. 31 

Assegs— 1936 1935 Liabdtlities— 1936 1935 
Cash on deposit --. $9,951 $10,332 Accrued taxes - . ~~ $1,475 $975 
Accts. receivable.. ....--. 18,740 Res. for conting.-. Be ee 
Market. securities 1,394,789 1,330,138,x Commonstock.. 1,000,000 1,000,000 
ag mg in closed 4.076 ES 408,582 381,347 

Dicctweindnee  — daiwa F 
pr——+ dividends 15,317 19,035 

, Re $1,420,057 $1,382,322 TOA cow svcnns $1,420,057 $1,382,322 


x Represented by 100,000 (no par) shares.—V. 144, p. 108. 
Independent (Subway) System of N. Y. a” on 








Period Ended June 30, 1937— 2 Mont 
CN. . CK cccweecesdenuneuces $1. 1346. 80 $14, 921 tin 
es cncncuacdwandcdcnsae 119,627 11,259, 723 

Income from railway operation. ........--..-. $226,953 $3,661,815 
RRS, Ghddb ce eS eh bods nauducéues 1,104 11,572 

Excess of revenues over oper. expenses... ....-.- $228,057 $3,673,387 


—V. 145 p. 943. 


Interborough Rapid Transit Co.—Listing— 

The New York Stock Exchange has authorized the listing of 348,179 
sane of capital om (par $100) in exchange on a share for share basis for 

on opus number of shares presently outstanding voting trust cortifienten; 
1,407 shares of capital stock now issued and outstanding, and 414 shares of 
capital stock which are unissued and held by the Guaranty Trust Co. of 
New York in reserve for scrip and certificates of deposit, making the total 
amount of stock applied for 350,000 shares of capital stock. 


Sinking Fund Plea Denied—Holders Asked That Notes Be 


Purchased with Sinking Fund Money— 

Federal Judge Julian W. Mack on Sept. 20 denied the motion made on 
behalf of the Johnson committee for an order os the use of interest 
and sinking fund money for the purchase of outtanding 7% notes at 67 
and the surrender of such securities to the Bankers Trust Co. in return 
ue collateral. 

In denying the motion, Judge Mack declared that there was not enough 
time to acquire the necessary $1,750,000 worth of notes by Oct. 1. The 
decision was handed down without ty my to subsequent similar apeli- 
cations, and Louis Boehm, — r the committee, said another appli- 
cation will be made before Apri 11 

Judge Mack observed in denying the seatten that unification of New 
York's | onaels facilities was again in prospec 

The Bankers Trust Co. holds s approximately $55,000,000 in 5s as col- 
lateral for the $30. 000,000 of I. 7% notes, which have been over due 
for five years. chase of the bonds from the trustee, counsel for the note- 
holders orwell would provide cash for distribution to noteholders and 
thus prevent them from bringing foreclosure action. 


Receiver’s acne {ee Month of August— 
proms E. Murra as receiver, in his monthly report states: 


Traffic—The Subway “Division duri the month of August carried 
54.948010 ecrease of 1 ‘608 .679, or approximately 2.88%, 


as com with Reaust, arose All lines on the gg showed a decline 
red with the corresponding month of last year. t, this year, 
Sed ¢ oa y four Saturdays whereas last year it had five af whe erefore to get 


a real compasiecs of the rate of traffic in August as compared August, 
1936, it is necessary to make an adjustment. The rate of od witic actually 
declined at a rate of 3.75%. Part of the loss was pm rm = | due to the 
unfavorable weather during the month, ye and rainfall being con- 
siderably higher than a year ago. Traffic held up fairly well in the retail 
and industrial sections, indicating that business conditions were apparently 
not a material factor in accounting for the loss in traffic. 
The Manbettan Division during August carried 16, 215,818 Passengers, 
a decrease of 292,252, or approximately 1.77%, as compared with August, 
1936. Allowing for the extra Saturday in August, 1936, the rate of traffic 
a lower by approximately 2.5%. he smaller loss on this division as 
red with the Subway Division was undoubtedly due to the weather 
tions which on the average favored the elevated lines. The only 
Ss on this division, and incidentally on the entire system, which showed 
increased traffic was the Ninth Avenue Line where the gain was 2.03%. 
In this case the _eeverey was distributed over the line, indicating 
improvement in the industrial section along the .ower West Side of Man- 
hattan. The loss on the Second Avenue Line was, as has been the case 
for many months, much greater than on the other lines of the division. 
The Third Avenue and the Sixth Avenue Lines recorded the smallest losses 
of any lines on the system, the loss on the Third Avenue Line being 1.47% 
and on the Sixth Vee i. 80%. 
The number of ers carried on the entire system in August was 
71,164,828, a loss Of 1, 1,920,931, approximately 2.63%, as compared with 


August, 
Subway Division Operations 


Period End. Aug. 31— 1937—-Month—1936 1937—2 fos aie? 























Gross oper. revenue_._- $3,034,124 $3.093.,112 $6,095,505 311,751 
Operating expenses----- 2,235,690 2,014,416 4,489,972 117,590 
Net oper. revenue.-.. $798,433 $1,078,695 $1,605,533 $2,194,161 
TERR se css accacsensane 168,843 137.559 341,616 279.799 
Incomefrom operation $629,589 $941.136 $1,263,917 $1,914,361 
Current rent deductjons 218,707 218,707 437,415 437,415 
PE onctnennkeen $410,882 $722,428 $826,502 $1,476,946 
Used for purchase of 
assets of enterprise--- 66,247 30,314 44 363 92,750 
Balance, city andco.. $344,634 $692,114 $782,138 $1,384,196 
—— to city, under 
Dt 2 Mattie,» <aieaeeer | i. ( Meeeeee> .. .cenind! oabteeeeee 
Grossinc.fromoper.. $344,634 $692,114 $782,138 $1,384,196 
Fixed charges... ..-- 848,699 70,419 1,697,399 1,740,460 
Net def. from oper... $504,065 $178,305 $915,261 $356,264 
Non-oper. income----- 780 724 1,560 1,448 
Balance, deficit. ~~~ -- $503 ,284 $177,581 $913,700 $354,816 


Manhattan oe as 


Period End, Aug. 31— 1g Péont 1936 1937—2 1936 
$867 00 ears. 950 $1. 735 O14 “$1. 783,570 














Gross operating revenue 
Operating expenses. - ~~ 56,320 825,751 1,851,871 1,679,090 
Net operating revenue def$88,536 $50,199 def$115,956 $104,480 
nee = of jointly operated 
ueensboro Line ic eewie $5,001 $4,938 $9,976 i 
Queensboro, .- 4 3,770 3,841 7,508 $9933 
White Pains Ra. Lin 3,562 3,490 7,127 6,975 
Other rent items_....-.- 6,538 6,529 13,077 13,139 
$18,873 $18,799 $37,689 $37,772 
—- bd net oper. 
te ter Alias tna def$107 ,409 $31,400 def$153,646 $66,707 


—v.4 145, >. 1904. 


Erentiooes Deezester Co.—Bonus to Employees— 
mus oO: id to the compan yees 
in the United States and Canada early in November, 8 Te 0 Mesias 
President, informed quekoress p—~ Sept. 19. The mpensa ion 
aw the company’s fiscal y on na 31, and disbumremnent will 


= eee ak anaes omaha: renters Sept. 16, Mr. 
pproval of the pa, was Vo by he on Sept. 16, Mc- 
Allister disclosed Mr. MeAllis Iso said the directors appropriated 
$1 00,000 to the company’s pension fund out of 1937 

Emplo ees with one year’ a service will receive a bonus of one week's 
salary. Lo will be rewarded with two week's sal and 
—— more years will receive three weeks’ extra pay.— V. 145, 
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International Agricultural Corp. (& Subs.)—Earnings 


Years End. June 30— 1937 1936 1935 1934 
Gross profit from oper. - $2, 795, 200 $2, ert ee 592 $2, 116,847 $3.35 218 











Operating, &c., exp.-.-.. 1/294,72 854 1.233;283 »130,559 

Net earnings......-. $1,500,578 $753,738 $883,563 $1,094,655 
Int. & discount earned - 29,411 30,397 Of”. Zee 
Dividends received - ---- 284,335 42,195 19,870 25,967 
Collections on receivables 

previously written off- ee.” “.Saues ~ wenn ier 
Proportion of prof. in ex- 

cess of dividends rec. 

through oper. of affil_ eS 1,412 40,056 6,547 
Profiton bonds purch. - ~~ --..--- 2,375 19,215 29,529 

Total income__...... $1,671,947 $830,117 $1,000,180 $1,156,697 
Bond interest. -.....-.- 255, 277,216 289,108 299,7 
Sane," Se - gekecs Canaan " ' aaeeee 
Ss Gee S cc eee” | eee 4,292 21,270 
Deprec. & depletion. _-_- 570,366 y529,708 436.362 435,288 
Federal & State income 

taxes, estimated---_-_- Geen * VSsasee teee)80Ot«é« me 
Surtax on undistributed 

DUCES 1006.3 2 « Kcocws pS Se ee ee ™ 

Net profits........0.. $770,154 $23,193 $269,388 $400,386 
Preference dividends--- Sean.‘ wtnecs’  ° dtkan ganna 
Earn. per share on com. $0.16 Nil Nil Nil 


x The corresponding amount in respect of this item was included for the 
egvgee year in “operating and n strative expenses. Effective 
uly 1, 1935, the company resumed charging depreciation on assets where 
the appraised value was greater than the book value. The effect o: this 
change in accounting policy was to increase the depreciation charge and 
decrease the net profit for the current year by epgrastmotely $71,000. 
z After deducting $8,195 excess of dividends received over corresponding 
equity in net earnings of affiliated companies, not consolidated. 
Consolidated Balance Sheet June 30 











1937 1936 1937 1936 

Assets— $ $ TAabilities— $ $ 
Rl. est., plant, &c_19,511,655 19,881,306] Prior pref. stock..10,000,000 10,000,000 
Investments ..... 838,86 76,080 | a Common stock... 2,250,000 2,250,000 
eee 3,922,109 3,357,215] Ist mtge. bonds... 5,633,000 5,777,000 
b Accts. and notes Accounts payable. 249,227 266,390 

receivable. ....- 1,278,143 1,372,143] Due to affils. not 
Inventories .....- 1,924,432 2,097,796] consolidated ... 16,269 7,317 
Due from affils.— Accrued interest, 

non-consol . . .-- 54,972 28,957] taxes, &c...... 243,302 167,021 
Prepaid insurance Res. for insurance. 48,735 44, 

ME, GO. cas 83,334 27,295/ Res. for conting_.. 1,365,395 1,365,395 

Investment in cos Earned surplus... 2,366,054 1,895,900 

securities. ..... 799,000 477,000 Capital surplus... 6,326,043 6,326,043 
Insurance fund... 48,734 44,404 
Overburden from 

unmined phos- 

phate property . 36.006 36,854 

Cash in sink. fund. 774 421 

—_ ail ieiaal 28,498,025 se 099, se oo ish sadudl 28,498,025 28,099,470 


Represented by 436,048 no-par s b After deducting rese-ves 
$412, 879 in 1937 cad $780, 546 jn 1936 —V. 144, p 3840. a 4a th 
International Cinema, Inc.—Registers with SEC— 
See list given on first page of this department. 


- International Metal Industries, Ltd. (& Subs.)— 


Calendar Years— 
Net operating profit............--. 


Provision for depreciation._..-..-.- 13,847 ; 89, 





Provision for income taxes___.....- 81,140 24,345 8,941 
Remuneration of executive officers 78,599 BM a a8 
RIN on lee SSN Ri 25,275 25,233 Paes 
Provision for contingencies... ..- 80,0 Te eee 
Malawes: teetehs. 2. one c ace $281,980 loss$704,369 loss$176, 733 
Income from investments__.......- 0.628 32,966 817 
Profit on sale of securities, &c_..--.- 48,757 x64,871 41,774 





Profit for the year.............. - $351,365 loss$606,530 loss$38,147 
x Less adjustment of reserve. 


Consolidated Balance Sheet Dec. 31 








Assets— 1936 1935 Tiabiltties— 1936 1935 
CO cc wcdsccecsse $490 577 $739,233) Bank loan.....-. -.-.-.- ,000 
Marketable secur. 115,236 37,642 | Accts. pay. & accr. $473,598 443,037 
b Bills & accts. rec. 1,268,223 .433] charges........ 

Inventories. ....-. 2,525,456 2,151,907| Reserves for taxes 98,660 30,895 
a Other assets -.-.-. 39,7 31,032] Res. for conting-. 125,000 180,000 
Mtge. receivable- - 30,000 31,000 | Outst’g debs. of a 
Advs. & prepd. exp 30,255 30,120} subsidiary -..-- 79,000 94,000 
dAltera’nexpenses 118,145 135,397 | 6% cum. conv. red. 
b Land, bidgs., pl’t pref. stock. .... 3,082,100 3,082,100 

& equipment... 1,528,705 1,565,898|6% cum. conv. red. 

Pats., rights and pref. stk. ser. A. 1,438,500 1,438,500 

licenses.......- 1 1|c Common stock -- 714. 936 714,936 

Earned surplus... 134,562 def216,803 

TOM wicdeves $6,146,356 $6,266,664) Total......-- $6,146,356 $6,266,664 





a Less reserves. b After reserve for depreciation of $367,988 in 1936 and 
$273, 196 in 1935. c Represented by 188,312 shares of class A stock no par 
and 50,000 shares of class B stock, no par. Cost of ce plant altera- 
tions and engineers’ expenses deferred.—V. 144, p. 317 


International Sefety Resor Corp.—Earnings— 























Calendar Years— 1935 1934 1933 
Gross promt... .......-s Sh 6: $66,367 $95,733 $176,511 
Sell., gen. & adm. exp.- SO odd 76,514 104;896 115,957 

Operating profit----- $10,678 loss$10,147 loss$9,162 $60,554 

DOGseneeeesnelene... # <desaet peesae | wéeace 480 

Total income-_.-._---- $10,678 loss$10,147 loss$9,162 $61,034 
Depreciation. .....-.-- 17,610 18,526 20,155 22,639 
Federal taxes........-- 540 taee}§ | ~oedes 5,594 

SS Seen $7,472 $29,894 $28. 318 prof$s2. prt 
Class A dividends_-_...-. 2,465 2,465 65 465 
Coney TF Giveeocacss ~  accuese § § Sudbeds 43 "493 43° 493 

ae 9,937 2,359 75,276 3 
Earns. sh. on 173,973 ° - ° at: r 

shs. B stock (no par) _- Nil Nil Nil $0.17 

Balance Sheet Dec. 31 
Assets— 1936 1935 TAabilittes— 1946 1935 
anadmaimete® ,029 $26,850] y Capital........ $247,265 $247,265 
Accts. receivable. . 13,074 12,767 | Accts. payable and 
Inventories ...... 34,338 34,670} sundry accruals. 2,713 4,161 
x Property account 101,267 118,695 | Federal tax reserve 1,238 1,296 
Good-will, trade- Surplus......... ™ 76,175 86,112 
marks, &c..... 144,354 144,189 
charges... 1,329 1,662 
TUE .nscemeon $327,392 $338,834! Total ......... $327,392 $338,834 
x After ? poting reserve for Gaprocionien of $192,995 in 1936 ($184,873 
in 1935). resented by class A stock, it; cum, ow. conv: no par 
value; cinelelen and issued 40,000 shares: less exchange for class B ‘ 
shares. Class stock, no par yalue, 


38,973 shares; outstanding, 1,027 B 
authorized, 175,000 shares; issued, 173,973.—V. 142, p. 1819. 


International Paper & Power Co.—Listing and Regis- 


tration— 
The New York Curb E has and registration 


xchange admitted to listing 
warrants to purchase common stock, $15 par, of the company at the price 
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of $25 per share, exercisable from Oct. 15, 1937 to May 14, 1942 (both dates 
are subject to tponement if the company shall not have been able prior 
to Oct. 15, 1937, to complete registration under the Securities Exchange 
Act of 1933, as amended, of the common stock issuable upon exercise of 
the warrants.)—V. 145, p. 1904. 


International Telephone & Telegraph Co.—United 
River Plate Telephone Co. Debenture Offering Made in 
Argentina— 

A group headed by Credito Industrial y Comercial Argentino S. A., 
and by Bracht & Cia., last week offered in Buenos Aires 30,000,000 pesos 


of United River Plate Telephone Co. 25-year 544% debentures at 94. A 
ry a 30,000,000 pesos of identical bonds was offered on Sept. 23, also 
a i 


The two combined offerings in the Argentine will include not only the 
55,000,000 pesos of 544% debentures for which United River Plate Tele- 
hone had entered into an underwriting agreement with the Argentine bank- 
ng group, and which was discussed in the last quarterly report to the 
International Telephone & Telegraph Corp.’s stockholders, but also in- 
cludes 5,000,000 pesos of debentures which International Telephone & 
Telegraph Corp. has agreed to purchase from United River Plate Tele- 
hone Co. and which is under option to the same group. Brown Harriman, 
td. and Brown Harriman, Inc., assisted in bringing about this financing. 

Proceeds of this financing, which is part of the financial operation by 
United River Plate Telephone for liquidating its floating indebtedness to 
International Telephone & Telegraph Corp., will be devoted to reducing 
International’s indebtedness to New York banks and to the fund for the 
a of the corporation’s 444 % debentures, due Jan. 1, 1939.—V. 145, 
D. 


International Utilities Corp.—T7 0 Vote on Acquisition— 
Shareholders are to meet on Oct. 13 to consider absorption of the Ameri- 
can Equities Corp.—V. 145, p. 1589. 


Interprovincial Brick Co., Ltd.—Larnings— 











Calendar Years— 1936 1935 
ee cn ceacnecnesenegseee< $5,001 loss$303 
ns cc ean aeaied eee 270 270 
Interest on mortgage loan... .--..------.------- 3,672 3,672 

Nh etek ick aeecdaueduete ces $1,059 loss$4,246 

Balance Sheet Dec, 31 
Assets— 1936 1935 Liabilities— 1936 1935 

a i te $18,103 9,852 | Acc:s. pay. &accr. $19,114 $12,867 
Accts. receivable... 23,464 13,455 eee 
Inventories... -- 25,022 31,956] Sales tax..--...- 289 365 
Prepaid charges -- 2,960 2,384] Mortgage loan--- 56,500 56,500 
NN 3,163} Pref. stock class A 147,900 147,900 
House property Pref. stock class B 300,300 300,300 

Cacawés  sceoene 1,507} y Commonstock.. 250,000 250,000 
x R’'l est., bidgs., Ss 4 eeheeeee 148,707 148,707 

mach. &equip.. 336,453 337,512}z Capital deficit... 219,393 219,393 

, | $406,003 $399,831] Total.......-- $406,003 $399,831 





x Net depreciated values. _y Represented by 10,000 no par shares. 
z Resulting from revaluation of fixed assets.—V. 143, p. 2375. 


Interstate Bakeries Corp.— Merger and Recapitalization 

Creation of another large unit in the bakery industry to rank fifth in 
size in the country, with total sales of more than $16,000,000 and 25 
plants, is forecast in the announcement Sept. 23 of a plan to merge into 
One corporation Interstate Bakeries Corp. and its subsidiaries, Schulze 
Baking Co. and Western Bakeries Corp., Ltd. The plan is revealed by 
R. L. Nafziger, President of the two former companies. 

Schulze Baking Co. of Kanass City operates bread plants there and irr 
Grand Rapids, Peoria, Cincinnati, Omaha, Des Moines, Springfield, Ill., 
and two in Chicago. 

Western Bakeries Corp., Ltd., of Los Angeles operates three plants in 
that city and others in San Diego, Glendale, Santa Barbara, Long Beach, 
Santa Ana, San Bernardino an El Centro. The “Dolly Madison"’ cake 
plants, the specialty divisions of the two organizations, are operated in 
Chicago, Cincinnati, Kansas City, and Hollywood, Calif. 

Directors of the three corporations have approved the merger and the 
consequent reorganization entailed. One of the immediate results of the 

lan is expec to be a dividend ay tonnage this year. As stated in the 
etter to stockholders, directors of the new company will declare an initial 
dividend of $1.25 per share on the new preferred to be created if the plan 
can be consummated in ample time for stockholders to receive the dividend 
before the end of the year. 

One reason making the merger and reorganization advantageous at this 
time, according to Mr. Nafziger, is the fact that the Federal Government 
no longer permits consolidated tax returns, making the holding company 
include in its taxable return 15% of the dividends received from sub- 
sidiaries. Another reason is the fact that Schulze, with a growing sales 
volume and good prospects for the future, needs additional working capital 
which Western could supply immediately were it not for the fact that the 
funds must first go to the holding unit, Interstate, and then be loaned to 
Schulze. This means that no dividends could be paid on Schulze preferred 
until this loan and others were repaid. The third reason, he added, is 
the heavy surtax on undistributed profits which the units would have 
to pay, despite the fact that any dividends on Schulze stock would be 
postponed from three to five years. : 
“These facts make a merger and reorganization highly advisable today, 
Mr. Nafziger said. ‘‘Consolidation into one corporation would mean 
elimination of taxes on inter-company dividends, elimination of inter- 
company debt, adequate working capital, and creation of a capital structure 
which would permit dividend payments as earnings justify and avoidance 
of heavy surtax on undistributed profits. 

Mr. Nafziger in his letter explained that directors had given careful 
consideration to every detail of the plan and had, in his opinion, de 
one that worked to the best interests of all security holders. He added 
that directors’ holdings, those of their families and affiliations, including 
H. M. Byllesby & Co. and Spencer Trask & Co., who participated in the 
distribution of the securities involved, amounted to 64%% of the Schulze 
preferred, 32% of the Interstate preferred, and 61% of Interstate common. 
Approval by holders of two-thirds of the preferred stock and a majority 
of the common stock of each company is necessary for consummation of 
the plan, he said. 

r. Nafziger in discussing the plan pointed out that its provisions were 
fair and in the best interest of security holders. 


Present Capitalization 

Schulze Baking Co. has outstanding: $2,228,200 first mortgage bonds 
due in 1945; $1,391,500 7% preferred stock (accumulated dividends at 
Oct. 1, 1937—$42 per share) and 208,332 shares ($5 par) common stock. 
Of the latter, Interstate owns ail but 1,460 shares. Schulze also owes 
{nterstate on notes and open account a total of $296,886 representing funds 
advanced in the past for working capital. 

Western Bakeries Corp., Ltd., has outstanding a $250,000 promissory 
note secured by a real estate mortgage and payable serially 1938-1942; 
and 38,093 shares common stock, the latter all owned by Interstate. 

Interstate Bakeries Corp.'s principal assets are the common stocks of its 
two subsidiaries, as above. Its outstanding capitalization consists of: 
36,721 shares of $6.50 preferred stock (accumulated dividends at Oct. 1, 
1937—$39 per share) and 242,096 shares common stock (no par). Inter- 
state has no funded debt but owes Western $141,220. 


Outline of Plan 

As a solution of he difficulties outlined above, the directors of the three 
corporations believe it essential to accomplish immediately the consolidation 
of the properties into one corporation wit! resultant (a) elimination of taxes 
on inter-company dividends, (b) elimination of existing inter-company debt 
(c) adequate working capital and (d) a capitalization which will permit the 
payment of dividends as earnings justify, thus eliminating the probability 
of large undistributed profits taxes to the Federal Government. 

Stockholders of Schulze Baking Co. and Interstate Bakeries Corp. will 
be asked to approve the owns: 

Merger of the properties of Interstate Bakeries Corp., Schultze Baking 
Co. and Western Bakeries Corp. into one operating corporation. 

Elimination of present inter-company debt. 

Issuance of a new $5 dividend cumulative preferred stock and common 
stock of the consolidated company sufficient to effect the following ex- 


changes: 


Sept. 25, 1937 


(1) For each share Schulze Baking Co. preferred stock 1 2-5 shares of 
$5 preferred stock and 2 shares common stock of the consolidated con. pany. 

2) For each sbare Interstate Bakeries Corp peameres stock 1 2-5 shares 
of $5 preferred stock and 1 share conin.on stock of the consolidated company. 

(3) For each 2 shares Schulze Baking Co. common stock owned by the 
public 1 share of common stock of the consolidated company. 

(4) For each share of Interstate Bakeries Corp. common stock 1 share 
of comnion stock of the consolidated conyers 

All treasury and inter-company holdings will be concelled. 

New Capitalization—Assut..ing exchange of all stock as above, the capita!- 
ization of the consolidated conipany will be as follows: 

Authorized Outstanding 


Chronicle 


lst mortgage 6% bonds due 1945 (Schulze) ___. closed $2,228,200 
Real estate mortgage 5% % note due 1938-1942 
TE 2 RECREe o nek oe mma nein eh aie closed 250,000 
$5 cumulative preferred stock(no par)_..____- 71,000shs 70,890.4shs 
PRT iL. incase uededbbewenaaanad 400 ,000shs 307.377 shs 


Condensed Statement of Operating Income and Expense 
{Interstate Bakeries Corp. and Subsidiaries Schuze Baking Co. and 
Western Bakeries Corp., Ltd.] 
36 Weeks End 
Sept. 11, 1937 
Schulze Baking Company: 


Fiscal Years Ended. 
1935 


1936 1934 








Income from operations $367 ,252 $583 ,746 $275,785 $231,684 
Destecation.........- 194,431 253 ,334 172,954 : 
Other deductions—net - - 16,2 21,798 15,516 15,039 
Bond Interest _.__. -- 94,784 141,841 142,888 142,859 
Income before Federal 
Income tax______-- $61,784 $166,773 loss$55,574 loss$95,164 
Wes.ern Bakeries Corp., Ltd.: 
Incon.e from operations $224,112 $247 827 $40,059 $68 ,377 
Depreciation. -.-.....- 130,180 204 ,940 210,609 08 ,048 
Other deductions— net _ _ 7,184 25,882 Cr16,676 Cr8,380 
Mortgage interest_ _---- 2,525 5,342 6,000 6,000 
Income before Federal 
income tax.._---- $84 ,223 $11,663 loss$159,874loss$137 ,291 


Interstaie Bakeries Corp.: 
(Total of Schulze and Western) 





Income from operations $591,365 $831,574 $315,844 $300,061 
Depreciation. __....--- 324,611 458 ,273 383 ,563 376,998 
Other deductions—net _ - 23 ,4 47 ,680 Cr1,159 6,659 
Bond & Mtge interest -- 97 ,309 147,184 148,888 148,859 
Income before Federal 
income tax.....-.-- $146,007 $178 ,436 loss$215,448 loss$232 ,455 


Note—No provision made for proportion of income or loss appu.icable 
to Schulze Baking Co. minority stockholders’ interests. 


Balance Sheet (per books) as of Sept. 11, 1937 

















Assets Schulze Western Intetstate 
Ns: nics oe caine amin as bx eaten $244,797 $571,886 $2,407 
U.S. treasury certificates... ......-. ...-.. ieee 
Notes & accounts receivable, less res. 130,950 [as —«ascse 
Merchandise inventories -_-_...-.-_- 341,681 OS re ae 
pO EE EO ee 9,118 21,669 
Prepaid insurance & taxes_......_-.- 24,570 ieee 
Investments (less reserve)__.......- 714 550 6,383,295 
Fixed assets, less depreciation. _-_-_ ~~ - 3.113.306 1000S seskac 
Life insurance premiiums..........-. | -««<- Z 4,893 
Deferred charges & sundry.......__-. 5,431 16,153 5,312 
RO ea are 2,109,702 2,143,346 Cr445,570 
 a0sd0eobinsessseneeeddens $6,007,099 $4,723,764 $5,972,006 
Liabilities— 
ES >, a ee Sree = §©=— ss wakeeain 
ca) Beekeede . . caeoe RRP Te 
Accounts payable.......... ...... $189,620 193,182 382 
Purchase money instal. obligations -- a )=)=3<Ghaélhlcccos 06C™C~*« ee 
Accrued bond interest__........._ - ee 8=héhlrce ll 
Ac. dom. tax., esti. inc. & empl. taxes 138,635 43,525 3,900 
Purchase money obli. (not current) _- ee” lee 
Salesmen’s security deposits.___.___- 53 ,224 ae eceoie 
Reserve for contingencies Se i ® 33,784 i tien 
Reserve for adj. of processing taxes__ +750 ee Fo rr 
Due Interstate Bakeries Corp.— 
Tee DE, Cn occaccndnce aénnae aa 6s en Dr218,925 
Open account........ .......-.- i es 77 ,962 
Due Western Bakeries Corp., Ltd-. - ___L- Dr141,221 141,221 
Western Bakeries Corp., Ltd. 54% 
SRE at aie en ene =) 60—té‘iét LD 
Schulze Baking Co.—6% Ist mtge 
Ee a iy es ee eI 
Capital stock____ 3,809,300 4,913,715 
Capital surplus... .'.......<«. 2,606 1,050,171 
Reduction surplus 2 errr 
ES ee 91,741 159,505 
cin dadudhs canes denecnssie< $6,007,099 $4,723,764 $5,972,006 
Pro Forma Ba ance Shee' Sept. 11, 1937 (new company) 
Assets— TAabilities— 
0 a nr $814,397 | Note payable to bank 
U.S. Treasury certificates _... 59,000 | Real estate note............. 
Notes & acc. rec., less res..... 306,967; Accounts payable.........-. 
CO ee 528,501| Purchase money obligations. 98,565 
Life insurance .............. 30,787 | Accrued bond interest _......- 4,124 
Prepaid ins. & taxes......... 53,159} Accrued domestic taxes_....-. 186,061 
BED oc csanscccccxaue 35,160} Purch. money oblig. (not curr) 28,608 
Fixed assets, less depreciation. 4,536,037 | Salesmen’s security deposits. 94,312 
Unexp. corp. lif ins. premiums 13,394] Reserve for contingencies -__._. 38,776 
Deferred charges & sundry ... 26,896} Res. for adj. of processingtaxes 254,449 
6% ist mtge bonds___..._... 2,228,200 
Western Bakeries Corp.—5 % 
real estate note .........-. 225,000 
$5 cumulative— 
Preferred stock .....-....- 3708,904 
Common stock (par $1) .... 307,377 
Dba cescukdeneacseeece 1,751,737 
WE seuddnctmeciidaanad $6,404,298 ' Total liab., cap. & surplus--.-..$6,404,298 





x 70,890 (no par) share at stated value of $708,904.—V. 144, p. 1283 
Interstate Department Stores, Inc. (& Subs.)— 


6 Mos. End, July 31— 1937 1936 1935 1934'™ 
Shek eee ee = sulted $12,842,365 $11,188,118 $11,233,847 
Net profit after deprec. 

Fed. income taxes an 

other charges._...... y$268,508 [y309,310 12,455 x128,498 
Shares common stock- ~~. 301,378 219,592 219,592 219,592 
Earnings per share_. $0.60 $1.01 Nil Nil 


|. x Before Federal taxes. y Before provision for Federal surtaxes on un- 
distributed profits. —V. 145, p. 1743. 


Investment Foundation, Ltd.— Accumulated Dividend— 

The directors have declared a dividend of 25 pupse pee share on account 
of accumulations on the 6% cum. conv. pref. s » Par $50, payable 
Oct. 15 to holders of record Sept. 30. Accumulations as of Sept. 30, 1937 
amount to $6.75 per share. Previous dividend distributions were as 
follows: 75 cents on July 15, April 15 and Jan. 15, last; $2.50 during 1936, 
$2.25 during 1935, and $2 per share during 1934 and 1933.—V. 144, p. 4182. 


Investors Fund C, Inc.—Registers with SEC— 
See list given on first page of this department.—V. 145, p. 116. 


Iowa Electric Light & Power Co.—Accumulated Divs.— 
The directors have declared dividends on account of accumulations of 
87% cents per share on the 7% cum. pref. stock, series A; 81 
share on the 64% % cum. pref. stock, series B, and 75 cents per 
6% cum. pref. stock, series C, all of $100 value, and all payable Oct. 20 
to holders of record Sept. 30. Similar tributions were made in each of 
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thenine preceding quarters, on March 20, 1935; and on Dec. 20 and June 15, 
1934, prior to which no dividends had been paid since June 30, 1932, when 
regular quarterly distributions of $1.75 per share on the 7% pref., $1.62 
per share on the 644% pref. and $1.50 per share on the 6% pref. stock were 
made.—V. 144, p. 4349. 


Italian Superpower Corp. (& Subs.)—Earnings— 
© Period End. June 30— 1937—3 Mos.—1936 1937—12 Mos .—1936 


Income, divs. and int-_-- Saar’ - -«a@ena $193,010 $987 ,577 
SI te op de tice ig tne Sin 3,137 $1,975 31,060 42,413 
Taxes, incl. prov. for 
h normal U. 8S. inc. and 





capital stock taxe3-___ 8,983 9,440 40,863 124,081 
aww 530 838 554 
ae ee ee I ioksccs 0 ecw 0)—=—C 14,6386 


Prov. for loss on lire bal- 
ance due to devalua- 











SP ee ame a > some mene ..... eaanke 

0 OTE ae $52,217 1loss$11,945 $104,073 $805,843 
x Interest paid and accr. . 

on debentures... .--- 157 ,560 157 ,560 630,240 630,331 

ES I Pere $105,344 $169,505 $526,167 prof$175,512 
a ae ee eee 15,241 
Profit on debentures ac- 

ESS aa ae ee 30,496 

Net loss for period... $105,344 $169,505 $526 ,167prof$221,249 


x Not including interest paid and accrued on debentures held by wholly- 
owned subsidiary. 
tw Note—No provision has been made in the above statement for possible 
normal U. 8S. income tax on earnings and surtax on undistributed profits 
both resulting from receipts of lire dividends and interest by Italian Super- 
power Corp., which have not been included in income. 


Consolidated Balance Sheet June 30 
1937 1936 1937 1936 
Assets— $ $ Ltabdilittes— $ 3 
Investm’ts (cost or 6% debs. due 1963.10,504,000 10,504,000 
declared value) .29,248,540 29,285,285|x Cap. & surplus_.14,298,732 15,561,963 





Ces a vcedceneee y2,692,293 1,933,014] Acer. int.on debs. 315,120 315,120 
Deb. coupon due, 
but not presented 

for payment... 7,560 7,020 

Accrued taxes... 18,270 78,326 

Accounts payable. 372 982 


Lire divs. & int. rec. 

not converted... 2,140,329 839,470 
Res. for divs. on 

pref. stock....-. 4,656,450 3,911,418 


a 31,940,834 31,218,299 , 31,940,834 31,218,299 

x Represented by 124,172 no-par shares $6 cum. pref. stock, 970,015 no- 
par shares common stock class A and 15V,0U0 no-par class B common stock. 

y Of which $490,491 on deposit in United States and $2,201,802 on deposit 
in Italy—subject to exchange restrictions. 

There are outstanding option warrants, series of 1929, to purchase 
59,985 shares of the common stock, class A, as such stock may be consti- 
tuted at the time of pesenese, at any time up to and including Jan. 1,°1938, 
at a price of $20 a share, on which last-named date the rights to purchase 
Seen by such option warrants, series of 1929, expire.—V. 144, pD. 

. aa 


Jacksonville & Havana RR.—Abandonment— 

The Interstate Commerce Commission on Sept. 3 issued a certificate 

mitting abandonment by Elmer N — , receiver as to interstate and 
oreign commerce, of the entire line of railroad of that company extending 
from Havana to Jacksonville, Hy eye 4 41.78 miles, and abandon- 
ment of operation under trackage rights over a line of the Chicago Burling- 
ton & Quincy RR., in Mason, Cass, and Morgan counties, Il.—V. 145, 


p. 1743. 
Jefferson Electric Co. (& Subs.)—Earnings— 























Calendar Years— 1936 1935 1934 
Gross profit from sales........-..-- $1,231,899 $917,680 $811,240 
Sell., gen. & administrative expenses~ 512,021 403, 341,001 
pO EE Sem 111,173 104,668 99,827 

Net profits from operations. - ---.-- $608,705 $409,629 $370,412 
GE tac ccandcsnsengeone< 74,320 42,025 29,029 

NN os, ons cn cnasemasend $683 ,025 $451,654 $399,440 
Income deductions. -_-...---.-- 65,132 53 437 46.973 
pO ae 112,512 55,455 48.543 

Rs nti cennandedensnes $505,381 $342,762 $303 924 
Te Ns ne o weesecewcnce< 000 239,800 179,700 


Shs. of com. stk. outstanding. no par. 120,000 120,000 199,800 
Earned per share. ..-...-.--------- $4.21 $2.85 $2.53 


Consolidated Balance Sheet Dec. 31 


Assets— 1936 1935 Liabilities— 1936 1935 
EE a es $333,642 $388,166} Accounts payable. $120,450 $38,686 
Marketable secs-_-. 1,000 4,747 | Accr’d liabilities... 226,654 110,877 
a Notes and accts. Other curr. liab---. 23,253 20,226 

receiv. (trade).. 309,072 202,366 | Res. for for’n exch i 
Inventories of ma- c Common stock.. 1,500,000 1,500,000 

terials & supplies 848,947 588,476 | Capital surplus... 163,865 163,865 
Cash surrender val. Earned surplus... 520,070 406,722 


of life insurance. 69,694 61,101 
Other curr. assets- 17,157 17,116 











Investments. - - _.. 4,600 5,227 
b Prop., pl’'t&eq. 941,098 947,997 
Deferred charges - - 29,124 25,181 
ee ee $2,554,336 $2,240,377! Total....-...-- $2,554,336 $2,240,377 


a After reserve for doubtful notes and accounts receivable of $11,500 
in 1936 and $11,494 in 1935. b After reserve for ae of $400,740 
in yout and sane tae in 1935. ec Represented by 120,000 no par shares. 
—Vv. »D. A 


Johnson Publishing Co.—Accumulated Dividend— 

The directors have declared a dividend of $2 per share on the 8% cum. 
ref. stock, par $100, payable on account of accumulations on Oct. 1, to 
olders of record Sept. 18. Like payment was made on July 1, April 1 and 

Jan. 2, last, and on Oct. 1, 1936. Accumulations after the current dividend 
will amount to $16 per share.—V. 144, p. 4349. 


Justrite Mfg. Co.—Earnings— 
Earnings for 4 Months Ended April 30, 1937 


Net profit after all charges, incl. Fed. surtax on undistrib. profits $15,955 
—V.144, p. 4349. 


Kansas City Public Service Co.—Earnings— 


Period End. Aug.31—  1937—Month—1936 1937—12 Mos.—1936 
Total oper. revenue.... $516,592 $508,773 $6,781,936 $6,585,828 
Total oper. expenses... 451,953 427,608 5,305,350 5,072,550 














Net oper. revenue... $64,638 $80,164 $1,476,585 $1,513,277 
Vo a Se aa 32,852 28,337 359,213 296 254 
Operating income--.-_. $31,787 $51,827 $1,117,372 $1,217,023 
Non-operating income-. 799 861 10,669 22,599 
Gross income-__..-..-. $32,586 $52,688 $1,128,041 $1,239,622 
Interest on funded debt_ 41,296 31,949 453,494 384,382 
Other deductions...... 5,429 5,178 78,566 88,491 
Total depreciation...-.. 72,089 70,965 859,305 857,635 
Net deficit.......... $86,228 $55,404 $263 ,323 $90,886 


—V. 145, p. 1262. 
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Kansas City Southern Ry.—Earnings— 


Period End. Aug. 31— 1937—Month—1936 1937—8 Mos.—1936 
Railway oper. revenues. $1,280,541 $1,246,777 $9,320,744 $8,861,089 
Railway oper. expenses_ 772,618 741,693 5,970,608 65,511,039 


Netrev.fromry.oper. $507,923 $505,084 $3,350,136 $3,350,050 
Railway tax accruals__- 88,000 106,500 792,000 707 ,000 


Railway oper.income. $419,923 $398,584 $2,558,136 $2,643,050 
Equip: rents (net)—Dr- 48,921 74,515 398,230 462,729 
Jt. fac. rents (net) —Dr- 8,567 9,728 51,310 65,718 


Net ry. oper. income. $362,435 $314,340 $2,108,595 $2,114,602 
Note—Railway tax accruals for 1937 includes charge for Federal tax on 
undistributed surplus.—V. 145, p. 1262. 


ar ar = ———— rT 
Kellogg Switchboard & Supply Co.—Larger Dividend— 
The directors have declared a dividend of 40 cents per share on the com- 
mon stock, no par value, payable Oct. 31 to holders of record Oct. 11. 
This compares with 15 cents paid in each of the three preceding quarters, 
and 10 cents paid on Oct. 31 and on July 31, 1936, this latter being the 
initial distribution on the common stock.—V. 145, p. 1906. 


Kelvinator of Canada, Ltd.—IJnterim Common Dividend 


The directors have declared an interim dividend of $1 per share on the 
common stock, payable Sept. 29 to holders of record Sept. 23. An initial 
dividend of $1.25 was paid on Sept. 25 last.—V. 144, p. 941. 


Kennedy’s, Inc.— Interim Dividend—Directorate Increased 

The directors have declared an interim dividend of 30 cents per share on 
the common stock, payable Oct. 15 to holders of record Sept. 30. An 
initial dividend of like amount was paid on July 15, last. 

At a recent special stockholders’ meeting, the board of directors was 
increased from six to nine and the following new directors were elected: 
Wilbur C. Cook, P. Lyndon Dodge and Roger F. Hooper.—V. 145, p. 612. 


Ken-Rad Tube & Lamp Corp.—E£arnings— 























Calendar Years— d1936 c1935 c1934 
Operating profit... ..<. ~~ -ccccccecce b$659.084 b$254,743 $284,378 
a Other deductions...............- 174,250 31,020 28,731 

St ee $484,835 $223,723 $255,647 
Saiaes Gadteied of pad 2222722 “Tae4i7 «14608 «280,048 
a ............... Le 

Surplus end of year__..-....--_-- $1,125,963 $738,417 $514,695 
Earns. per sh. on 150,000 shares of 

Ge lo occ ckcescuinkesuen $3.23 $1.49 $1.70 


a Net figures after deducting other income. b After provision for de- 
preciation OF 115.235 in 1936 and $101,920 in 1935. c Including sub- 
sidiaries. d The accounts of the subsidiaries were consolidated with the 
corporation's as of July 31, 1936. 


Balance Sheet Dec. 31 

Assets— 1936 41935 Liabdtlities— 1936 d1935 
i ae $167,972 $187,451] Accounts payable. $16,854 $75,934 
U. 8. Govt. bonds Accrued expenses. 357,835 176,169 

& other mktble c Common stock.. 875,000 875,000 

secs. at cost and PPD. ccccasses 1,125,962 738,417 

accrued interest. 184,396 142,201 
a Accts. receivable 454,461 223,941 
Inventories at cost 854,913 628,739 
Cash val. life insur 52,436 46,859 
Due from officers 


and employees-_ 1,044 2,233 
Prepaid expenses. 16,291 475 
Other investments 6,750 6,949 


b Land, buildings 
and equipment-_ ara 626,662 
5 











ee 
Licenses (cost 
$222.500) ...... 2 2 
ae 1 1 
. eT $2,375,652 $1,865,522! Total....... .- $2,375,652 $1,865,522 


a After reserve for possible losses of $9,067 in 1936 and $24,277 in 1935. 
b After reserve for depreciation of $727,695 in 1936 and $613,133 in 1935. 
c Represented by 150,000 shares class A and 25,000 shares class B stock, 
both no par. d Consolidated.—V. 144, p. 3506. 


Kildun Mining Corp. (& Subs.)—Earnings— 
Calendar Years— 1936 1935 
Net loss afer taxes, depletion, depreciatiom, &c-_. $90,702 $17,031 
Consolidated Balance Sheet Dec. 31 








Assets— 1936 1935 Liabdilities— 1936 1935 
x Properties-_---..- $2,401,190 $1,292,225| Accounts payable. $35,270 $20,365 
ee Spal TS 21,720 16,523 | Due Amer. Smelt’g 
Amer. Smelting & & Refining Co... 574,399 -... 

\ fo eee 31,236 |x Capital stock... 1,562,886 1,194,805 
Sundry accts. rec_ 1,491 1,635] Capital surplus... 559,789 320,537 
Warehouse suppl’s 183,240 177,057 | Deficit. ......... 106,298 17,031 
Ore on hand-_-.-.-- i aa 

Te ncckexd $2,626,047 $1,518,675| Total_......-- $2,626,047 $1,518,675 





x After reserve for Se and depreciation of $127,193 in 1936 and 
$63,596 in 1935.—V. 143, p. 1884. 


Kresge Department Stores, Inc.—Jnitial Pref. Dividend 

The company, announced that the regular quarterly dividend of $1 per 
share, for the period from July 1, 1937, to Sept. 30, 1937, inclusive, was 
declared on the new 4% cumulative convertible first preferred stock, payable 
on Oct. 9, to holders of record Sept. 30. 

The time within which holders of the 8% cumulative preferred stock may 
exchange their stock for the new 4% cumulative convertible first preferred 
stock and common stock, in accordance with the plan for the rearrange- 
ment of the capitalization of the company, has been extended to Jan. 1, 


Exchange Time Extended— 


The company has notified the New York Stock Exchange that the time 
within which 8% preferred stock may be exchanged for new 4% cumula- 
tive convertible preses stock and common stock has been extended to 

















Jan. 1, 1938. . 145, p. 1589. 

Kingsbury Breweries Co.—Earnings— 

Calendar Years— 1936 1935 
ne ee $1,668,450 $1,599,529 
BeGerits SRG GROWEROON. 2 ncccwnsecaccccccenséa entune 32,149 

Te He CH) hn ccemeccksantounncsannenueas $1,668,450 $1,567,380 
eS I a ON 660,108 634,608 

RS ictcnccncutaidewbshdaniseentanhanse $1,008,342 $932,771 
Cost of sales (beer)......-. cine svicnmedbodawoed 565,152 589,925 

Gross profit (beer) .....-...cc0022c2 2 eee noe 43,189 42,846 
Gross profit on sales of soda, ice, gas and sundries “ih »490 ba KS 

Gross profit all divisions. .................-.. 54,679 53,727 
Ship ing selling and administrative expenses. . ... Ber +267 9334 »703 
Provision for doubtful notes and accounts........ 23,248 18,693 
CUE TRON nn 6 sn nngubdbcokwosactecdcanoe Cr18,688 Cr17,772 
Other deductions. ._...........- ih higias benign 37,615 41,261 
Extraordinary deductions. ............... prot 15,147 cnhiwe 

x Net income...............- sap si egal nme tie aia $29,591 loss$23,158 


x After providing for depreciation amounting to .799 in 1 
$66,107 in 1936. g to $63 935 and 
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Balance Sheet Dec. 31 Balance Sheet June 30 
Assets— 1936 1935 TAabdilittes— 1936 1935 1937 1936 1937 1936 
GR dé asucunce’ $56,227 $28,409| Notes payable.... $32,867 $102,000 Assets— $ $ TAabtlittes— $ 
a Accts. receivable c314,247 259,484] Accts. payable... 19,887 16.262 x Bidgs., struc’s & Capital stock --_--_- 2,000,000 2,000,000 
Inventories... ... 86,006 78,627 | Accruals. ........ 38,539 45,630 equipment... 764,051 796,905} Accounts payable, 
Rev. stamps (Fed. Prior yrs’ inc.taxes ...... 58,117 Min’g prop., dev. including provi- 
and State)... 17,517 12,999 | Est. legal fees, &c., & organiz. exps-. 1 sion for tax..... 2,104,832 2,348,736 
a Notes and other re reorg. under Cash & bank bals. 7,999,136 8,633,265 Insurance reserve. 646,924 545 
accts. receivable 15,139 IE RUGE TE dceeseenes) = _eence 24,000 Loans, secured -.. 5,805 ~° 7,041] Profit and loss.... 6,905,080 10,393, ‘674 
b Land, buildings, Prov. forreturns.. 119,578 140,137 Bullion product on 
mach'y & equip. 458,478 472,436 | Accts. pay. appl. to hand orintrans. 589,515 859,666 
» Saver. prop’y 96.403 101,145] period prior to Accts. receivable_ - 16,806 1,183 
© Mec ecances 91,975 100,768 eee 217,448 Suppliesonhand.. 359,625 304,105 
b Bottles & cases... 175.262 226.993 | Prov. for est. cost CR ten eaa ace 212,322 3,194,282 
Deferred charges - - 52,638 22,901 of rebrand. case3 9,656 13,187 Shs. in other min- 
Trademarks and Prov. for claims in ing companies.. 848,896 848,896 
copyrights - . ..- 3,369 3,369 proc. ofsettlem’t  -..... 15,000 Insur. reserve fund 646,924 597,545 
Notes payable, due Sundry assets and 
after 1937...... ee... seekes prepaid expenses 213,754 97,064 
Ist mtge. conv. 5% 
o sink. oy fey sass 905.608 . 0 11,656,836 15,339,954 :; pee eee 11,656,836 15,339,954 
=D. Stoo om, y y x After deducting $5,796,304 reserve for depreciation in 1937 and $5,508, 
Capital surplus... 3,000 3,000 pots, 
Earned surplus... 414.983 391.013. 82 12 1936.—V. 144, p. 3179. 
ee $1,367,262 $1,320,797! Total_....-.-_- $1,367,262 $1,320,797 Lake St. John Power & Paper Co., Ltd.—Earnings— 
After allowance for losses. b After allowance for depreciation. c In- Years End. Dec. 31— 1936 1935 1934 1933 
cludes notes receivable.—V. 145, p. 283. - Operating profit.....-.- $792,532 $537,578 $405,823 05,945 
Depreciation. .......-- 249,6 219,078 210,370 196,665 
Kingsport Press, Inc.—Earnings— Bond interest __-------- 273,209 306,215 06,2: 306,215 
6 Months Ended June 30— 1937 1936 ene NN. --- 144,627 ae 4 153-430 iss aon 
Net income after oper. expenses, Federal income Pr ha at she, ie , ’ , 
taxes, deprec. & other chareee, but before prov. ph. ° 22.000 
for Federal surtax on undistributed profits-.-_-_ $63,410 loss$35,514 Sineceehiincbihaimaeaiaaiaia lia Poe) | 2S PURS. i) sPEPe ux SORES 
aie tia ioe ee $103,001 $271,983 $367,066 «$418,488 
x Indicates loss. 
Kirby iceitiian Co.—Earnings— Balance Sheet Dec. 31 
Calendar Years— 1936 1935 1936 1935 1936 1935 
Guess a Se eee $472,676 $425,659 Assets— 3 Ltabdilities— $ $ 
Fe ga ee ee 41,612 38, Fixed assets _..... 12,657, 473 13,598, oa re 5,652,600 4,710,500 
Exploratory cupenne LEAL EO 100,658 58.759 Cashintrust..... ....-. 8 | Debentures - - _... 3,527,500 2,822,000 
0 Re = eee nS ret 91,807 90,902 Accts.&billsrec_. 365,903 271 336 Preferred stock... 1,800,000 3,600,000 
Maintenance of O Old River properties. .......-.-. 2,554 3,668 Dep. to guarantee x Common stock. X 1,000,000 
Pn  -. .cocasnsheawseeodeeeseuen 74,484 50,879 contract'l] obligs 25,000 25,000| Accounts payable. 173,802 96,640 
Depletion on cost .........------------------- 3 tt: ete — eceeee ay ify Le eae oes avetued. 243,634 1,983,155 
ecia Ba cccwceceoonecoccacescosseo ° 004 C&@s8D............ ° ° ov. for ° 
Sere oe Ses Devel harses.. 16370 8218] Prov. tome... 99.000 «... 
WE BOOT gnc onceccncnasensuesedewhesases $97 814 $146,493 Dnctsacecss ‘saute 1,265,323 | Conting. reserve... 156,352 75,000 
D Deprec. reserve... 1,777,030 1,527.336 
Balance Sheet Dec. 31 
Depletion reserves 536,211 483,841 
Assets— 1936 1935 Liabilities— 1936 1935 Deferred liabilities 10,579 
Cash -.--———----- $5,234 $26,733] Notes payable... $54,755 $20,457 y Capital surplus. 175,000... 
tes receivable-- e060 aaeaes ects. payable... ’ x nd ae eee 
hace. receivable. 89,685 45,008 Accrued llablities- 562 926 Earned surplus... 103.001 -.---- 
Bonds of other cos. ecru ware TO scannene 14,667,130 16,309,053 Total -14,667,130 16,309,053 
ae rer 293 143 franch, tax pay- ndohinta 1,935 wep perk es . 7 P 
eran. receivable i. , -asenee Fed. cap. stock tax - Represented. by 100,000 no par shares. y Arising from reorganization. 
Accte. ‘ree, | from en oe axis” Gn . 
sales of leas ed. inc. tax pay. % i 7 F 
holds, &c.....- 158,007 -s-a58 Conditional I lab... 152-338 “Sagi Lamson & Sessions Co. (& Subs.)—Earnings— 
Inventories—oil - . . ’ e c -- ’ ’ naa 
Capital assets.-— 1,282,090 1,176,128} Capital stock ---- 500,000 500.000 Operating’ profit. ———— 328,149 $965.27 5 3123401 $328,792 
Peseesetee ® ® ow. for depreciation --_ 249,4 208,241 212, 
ferred charges... 19,396 20,072 Other charges, incl.int-- 83,013 67,359 75.510 75,633 
Tete ...-<<a« $1,460,469 $1,269,182] Total_......-- $1,460,469 $1,269,182  PTOV- for Fed. inc. tax_- 20,100 = ------ = ------ =~ === 
—V. 143, p. 1884. Net profit.......-..- $220,508 $220,519 $129,061 $40,555 
Knott Corp. (& Subs.)—Larnings— x Indicates loss. 
Calendar fy $3. 1936 $3 1985, 10 $2. 1964 34304 $3. 19s 7 Condensed Consolidated Balance Sheet Dec. 31 
Gross earns. from oper 123, Assets— 1936 1935 Ltabilittes— 1936 1935 
Operating expenses.... 2,513,984 2,276,019 2,417,436 2,869,029 SEs $73,560  $85,854| Notes payable... $341,258 176,235 
Market. — ae «6 -waeeen A _ ° * 
ppOPerating income... $1,157,834 $847,391 $495,368 $156,518 es “ereeess, | Seem a. 
nterest earned.------- -=----- = 8 ------ receivable. _._.- 661,709 389,880] long-term debt. 43,150 43,150 
Miscellaneous income -- 17,137 9,559 8. 674 5: ‘Ol Inventory nips 1,395,917 1,041,354 Accrued accounts. 77,578 39,348 
{ ll. ivabl ite > . a 
Total income- ---.---- $1,174,971 $856,950 $505,856 $163,170 end invertante.. 53,937 30,544 ‘metas. & — 640,000 700,000 
Depreciation - -----..-- 204,815 186,782 146,486 139, Land, bidgs Land contract pay. 9°450 12,600 
Bad accts. written off__ 17 ,987 16,104 41 674 47, chinery, equip- lst mtge. 6% bds. 375,000 386,000 
Prov. for Fed. inc. tax-- 17,971 7,58 a:  eguees ment, &¢ ...... 4,293,433 4,639,351 | Res. for anticipated 
State taxes___--------- 6.392 5,6 5.423 ------ Prepaid expenses.. | 20,806 17,825] losses, &C...... ------ 189,720 
Diiciscss skneaebecoo 325,573 296 ,382 dt Res. for conting—__ yale, Ts 49,651 
Interest on mortgages--_ 189,163 107,746 pL: a are 7% pret.stock.... 950,800 950.800 
Real estate taxes__..-- 208,080 161 .792 165,274 auwede x Common stock _ . 3,715,796 3,715,796 
Miscellaneous taxes_.-- _ 8=€=€8|—_staae  <«lthhe . souee« Surplus____..____ 74,192 def171.009 
Int. on notes & loans -. 27 813 31,275 ae 6 eewen Treasury stock... Dr78,069 Dr78,069 
Profit for year -.-.--- y$143 ,946 y$43 ,612 $1,539 loss$24,060 Total $6,509,680 $6,204,806! Total $6,509,680 $6,204,806 
‘ } 7 y I ait: stthatctnietn' , , , ed ee ee , , , ’ 
Eeraings > mare _ 165086 1080 26 arts si x Represented by 277,862 no par shares.—V. 145, p. 767. 


y Exclusive of net losses sustained by subsidiaries not Somaementes. 
whose properties are involved in default of bond and mortgage 


lease rentals. 


in 1935, for which Knott Corp. is not considered accountable 
Consolidated Balance Sheet Dec. 31 





Such losses amounted to $125,543 in 1936 and $208, 480 





Assets— 1936 1935 Liabilities— 1936 1935 
a $144,300 $126,276) Notes payable_... $109,235 $56,252 
Accts. receivable... 131,730 130,686} Accounts payable. 156,264 116,714 
Inventories __...-.- 42,898 41,775 | Accruals_.......- 99,289 92,452 
Investments -- --- 81,006 71,595] Res. for Fed. and 
Inv. in & advs. to State taxes ____- 35,535 21,996 

other sub. cos... 1 1| Tenants’ prepay’ts 9,402 5,161 
Other notes and Notes payable, due 

accts. receivable 3,185 3,005] after one year... 442,454 432,052 
Sec. dep. by tenants 6,837 8,030 | Rent payable--_-_-_- 32,000 34,334 
Treas. stk. pledged Tenants’ deposits 

as security on as security ...-. 10,661 9,005 

CE ccbin. . names 2,000 | Subs. co. pref. stk, OS! p> 
Fixed assets__.--- 5,761,757 3,943,860/ Bond & mtge. pay. 4,116,967 2,711,047 
Deferred charges- - 63,190 37,102|x Common stock... 166,002 64,607 

Pi bntucdce 967,096 720,710 

Wks canned $6,234,906 $4,364,331 WN 6 éat inane $6,234,906 $4,364,331 


x Represented by shares of $1 par 


Period End. Sept.11— 1937—4 Wks.—1936 


Stores in operation_ ~~~. 
—V. 145, p. 1424. 





value.—V. 144, p. 4349. 
Kroger Grocery & Baking Co.—Sales— 


Lake Shore Mines, Ltd. ee 


1937—36 Wks.—1936 











Years End. June 30— 1937 1935 1934 
Bullion | production saw $15, Seo 653 $16-36°, 530 $14, 1p +936 $16,009,815 
ya lee a 59,410 169:746 157,579 135.736 

Total income_--_--.-.- $15,752 068 $16, 531 375 $14,736,515 $16,145,552 
Cusseieas capenees ae 5,433 '357 4:8 é 4,483 326 4. LE Sey 
A tration ee 92/377 97056 97,720 82,341 
Prov. for de _—. on bidgs 

structure & equipment 297 ,956 257,289 877,551 819,663 
Provision for taxes..... 1,627,316 1 ,691,014 1,040,025 936,499 

Profit for period.----. $8,301,056 $9,675,401 +237 ,891 $10,145,705 
Dividends and bonuses. 12;000,000 a ,000 ¥3+000'000 * 6:000,000 

ouryins..- Satd 698,944 $1,675,401 $237,891 45,705 
ghs.cap.sti.out.(p (par $1) 2,000,000 2;000;000 2,000;000 3 000,000 
Earnings per share. -- - - $4.16 $4.84 $4.11 $5.07 


Langendorff United Bakeries, Inc.—50-Cent Class A 
Dividend— 


The directors have declared a dividend of 50 cents per share on account 
of accumulations on the $2 cum. class A stock, no par value, payable 
Oct. 15 to holders of record Sept. 30. A similar ayment Was made on 
June 19, last, this latter being the first dividend paid since Jan. 15, 1935 
when a dividend of 25 cents per share was eel mer These 25-cent pay- 
ments had made quarterly since Oct. 15, 1932 and prior to then 
rpeular st alee dividends of 50 cents per 1. were distributed.— 


Lawyers Mortgage Co.—Reorg. Managers A ppointed— 

Supreme Court Justice Alfred Frankenthaler set in motion the machinery 
for reorganizing the company by an order filed Sept. 14, in which he ap- 

inted Charles G. Edwards, President of Central Sav Bank, William 

. Russell, a trustee of series O-2 of New York Title & ortgage Co., and 
P. Walker ‘Morrison, Vice-President of Cruikshank Co., to act as reorganiza- 
tion managers on behalf of creditors of the comeny and a Ay ern Richard 
M. Hurd, Chairman of the Board of La uarantee Corp., 
nominated under the terms of the Plan by i ‘a holders’ committee, 
as reorganization manager to represent the stockholders 

Lawyers Mortgage Co. was put into Seay by the Gngertetendens 
of Insurance in August, 1933, with $3 antees outstand 
The plan of yy submitted p09 dy ames A. Martin, whi 
was approved in its rovided in an opinion handed down by Judge Franken- 
thaler on July 17, provided for the designation of four reorganization man- 
agers who were to ged with the duty of obtaining assents to the plan 
and of supervisi Ang ee steps n to its consummation. Of 
these four reor; zation manager, three are to represent creditors and one 
is to represent stockholders 145, p. 284. 


Leath & Co. (& Subs.)—LZarnings— 
Consolidated Income Account for the Year Ended Dec. 31, 1936 





WAGER, «. ob datcdndntdectssdedseseedasetbwbicuncadasescsed $3,451 188 
Ce Sr OS GE. nh oo cbadenseecesddsedubawecvwnnsdatesis 1,338,316 
Gross protte, Mh CRD. 4. déikiviacpinadeddeadsasnctanceeahetie’d $1,112,873 
Selling, genera! & admins. exps. incl. prov. for deprec. of $19,879. "983977 
Net profit from o tions. bp cittudencdvehabadeahamascd -e<-- $128,895 
Pe seep cant | hl metael ante ae mire 144:904 
Net fit bef cevision Feaodh Foteval income Obiecancksben $273,799 
Provision for normal ied Lis de i yas eo en cals Ss tte bb ab bs etd ah 37,600 
Provision for surtax on Ci tetcibuted ee x 
Balance carried to earned surplus. ..-.......-. Sedsswddodwcns $232,999 
DS GEV ab akc bedded aden dccctibocccasknnsnsanio 61,905 
NE GIVEN g 0 ona och de debcbins ccnsccicénnsqcdedsned 74,761 














Volume 145 Financial 
Consolidated Balance Sheet Dec. 31 
Assets— 1936 1935 Liabilittes— 1936 1935 

0 eee $134,037 $124,241] Accounts payable. $54,454 $41,064 

Accts. receivable... 701,480 582,855 | Accruals .......-- 44,148 24,006 

Other accts. and Cust’s deposits. .-. 17,120 12,750 
notes receivable. GO «iene Res. for Fed. inc. 

Inventories. ..... 514,824 463,356 & other taxes_-.. 58,880 22,738 
Fixed assets_....- 73,275 65,372 | Res. for unemploy. 

CORPO ccncce  cctkens P| eo eee 2,204 

Good-will_....... 1 1| Long-term obligs..  ------ ,000 

Prepayments --_-- 68,017 65,435 | General reserve... 101,130 101,011 

Capital stock -..--. y795,729 x769,916 

Capital surplus... 197,173 199,562 

Earned surplus... 227,283 130,950 

TOs dkowecad $1,495,917 $1,324,202 TOM i ccude cad $1,495,917 $1,324,202 





x Represented by 24,761 shares (after deducting 239 shares in treasury 
at cost of $2,390) of preference stock, no par, and 88,288 shares of common 
stock, no par. y Represented by 24.761 shares $2.50 cumulative preferred 
stock, no par, and 149,522 shs. of common stock, no par.—V. 143, p. 4159. 


Lehman Corp.—To Change Par Value— 

Stockholders at a special meeting on Oct. 20 will consider changing par 
value of company’s capital stock from no par to $1 par, and reducing the 
capital from 3 .66 2-3 per share to $1 per share.—V. 145, p. 1906. 


Lerner Stores Corp.—17'o Pay Extra Dividend— 

The directors have declared an extra dividend of 50 cents per share in 
addition to the regular quarterly dividend of 50 cents per share on the 
common stock, no par value, both payable Oct 15 to holders of record Oct. 5. 
Similar payments were made on Jan. 15, 1937.—V. 145, p. 1745. 


Liquid Carbonic Corp.—Listin 

The New York Stock Exchange has authorized the listing of $3,500,000 
10-year 4% convertible sinking fund debentures due June 15, 1947 (see 
offering in V. 145, p. 440).—V. 145. p. 1907. 


Loblaw Groceterias Ltd.—LZarnings— 


Period End, Aug. 21— 1937—4 Wks.—1936 1937—12 Wks.—1936 


OE ciiticetna Mahon tte $1,424,323 $1,260,119 $4,422,102 $3,808,851 
Net profit after deprec., 
income taxes, &c_..... 56,719 55,397 164,034 152,364 


—V. 145, p. 1425. 


Loew’s London Theatres, Ltd.—Accumulated Div.— 

The directors have declared a dividend of 35 cents per share on account 
of accun.ulations on the 7% cumulative preferred stock, par $10, payable 
Oct. 15 to holders of record Oct. 2. A dividend of 17% cents was paid on 
Dec. 15, and 1936, dividends of 35 cents per share were paid on May 30, 
1936, Dec. 10 and May 15, 1934.—V. 143, p. 3847. 


London Canadian Investment Corp.—Earnings— 
Years End. Dec. 31— 1936 1935 1934 1933 
Income from investm'ts. $317,217 b$268,924 a $287,076 a$241,623 
Bond int. arrears ctfs. & 

stock divs. taken into 
investments at prices 











rulingondateofreceipt § -___-- 657 5,328 5,485 
EEE $317,217 $269,582 $292,403 $247,109 
Int. paid & accr. on debs. 170,595 b173,678 a200,677 a200,678 
Exchange on corp.’s de- 
benture interest______ 2,022 1,355 o0stew -) .eenee 
Int. on loans & carrying 
I ate op 12,933 17,405 24,428 21,555 
Management expenses. _ 21,573 19,042 18,155 16,768 
Prov. & municipal taxes 1,156 652 649 645 
Trustee, registrar and 
transfer agents’ fees_-_ 1,506 1,534 1,655 2,141 
Miscellaneous expenses -_ 1,744 2,070 1,922 3,015 
Exchange paid on curren- 
cies other than Canad. connie Parser 1,529 16,167 
Dominion, British & oth, 
income taxes...... - 23 831 9,596 7,903 3,966 
Directors’ fees........- 8,750 7,000 8 el ic 
Net profit for year __ $73,106 $37,251 $30,984 loss$17,826 
urities received, &c__ d44,474 a” | cL. ee 
DTT PT eennns  Heveny  <hoeten  onlecs 18,850 
Previous surplus___.__- 352,107 244,135 213,151 212,128 
Rev. surplus Dec. 31. $469,688 $352,107 $244,135 $213,151 


a Includes interest of $16,629 in 1934 and $4,508 in 1933 on corporation's 
gold debentures, series A 444%, 48, repurchased voy ~ b year and 
canceled. b Includes $1,437 interest on corporation's debentures owned 
by it. Discount on corporation’s debentures purchased and canceled has 
been credited to investment reserve. c Securities received in respect of 
interest and dividend arrears, applicable to prior periods, at realized values 
in respect of those sold and at prices ruling at date of receipt of those held 
as investment. d Received in respect of dividend arrears applicable to 








prior periods. 
Balance Sheet Dec. 31 
Assets— 1936 1935 Liabdtlities— 1936 1935 

en $62,279 $18,508 | Int. accr. on 444% 

x Bonds & stks. at debentures __-_. $14,216 $14,216 
cost, less invest. Pay. on sec. pur... 74,841 36,685 
“| emo 9,427,298 9,807,132] Accrued liabilities. 26,575 1,060 

Accts. receivable-_ 1,285 3,146 | Demand loan (sec.) 625,000 650,000 

Accrued interest on Gold debentures... 3,791,000 3,791,000 
I, és 4 dean 13,227 18,445] Reserve for con- 

Rec. in respect of tingencies ..-_-- 100,000 100 ,000 
securities sold _. 77,232 32,237|5% cum. pref. shs. 3,500,000 3,934,400 

y Common shares. 1,000,000 1,000,000 
Revenue surplus... 469,688 352,107 
ee $9,581,321 $9,879,469| Total......__-- $9,581,321 $9,879,469 





x On the basis of market quotations in the case of quoted securities and 
of prices considered fair by the directors in the case of securities not cur- 
rently quoted, the value of the securities owned by the corporation at the 
close of the year 1936 was $8,268,626, and in 1935 was $6,231,795. y Rep- 
resented by 350,000 no par shares.—V. 143, p. 1886. 


Long Island Lighting Co.—New President— 

Edward F. Barrett, Vice-President and director of the company, will on 
Oct. 1 become President succeeding Ellis L. Phillips, who will become 
Chairman of the Board. Mr. Barrett will at the same time become Presi- 
dent of all subsidiaries of the Long Island Lighting System with the excep- 
ace of pines County Lighting Co., of which he will continue as a director. 
— . ’ Pp. . 


(P.) Lorillard Co.—Obituary— 
| L. Belt, President of this company died on Sept. 15.—V. 144, 
D. i 


Los Angeles Investment Co.—Earnings— 











Years End. Dec. 31— 1986 1935 1934 1933 
Revenue from operations $769,009 $514,092 ,082 $518,969 
Interest revenue. -.--..- 81,063 85,630 95,179 123,985 

Total revenues... ..- $850,072 $599,722 $563 ,.262 $642,954 
fertcces fia Hee fee Ra 
Taxes.........-.----. 164,800 161,523 173.591 193,443 

Net loss from oper- - . prof$80,346 $171,983 $231,555 $197,981 

and deprec. on 

property, &c.....--- y39,258 126,415 777,754 653 ,876 

Net loss for year.-...- prof$41,087 x$298,398 ¥1,009,309 $851,857 


x Of which $117,514 chargeable against previously created reserve. 
y atte deducting losses chargeable to puoviously created Teserves amounting 











Chronicle 2081 
Comparative Balance Sheet Dec. 31 
1936 1935 1936 1935 
Assets— $ LAabiltties— $ $ 
a Oper. & inv. real Capital stock... 4,318,450 4,343,110 
pro ee 3,075,338 3,132,105|Accts. and com- 
Cash on hand & on missions payable 1,409 1,011 
[| =e 60,229 24,914] Accr. payrolls, &c. 15,277 17,151 
Accts. & notes rec. 95,317 115,334! Notes payable.... 1,795,823 2,222,835 
Mtges. tr. deeds & Mtges. payable... 1,459,250 1,438,670 
sales contracts... 1,243,489 1,481,074] Divs. payable---- 52,346 53,017 
8 tks. & bds. owned Dep. in trust and 
(other than of escrow accounts 12,901 7,644 
hed ce 125,811 136,828 | Reserve for losses. 108,592 182,863 
Unsold real estate Restricted surplus. 1,210,120 1,209,174 
& improvements 2,909,213 3,144,445] Earned surplus... 315,326 336,687 
b Furn., mill ma- 
chinery, &c...- 46,828 57,149 
Invest. insubs.... 1,684,736 1,693,949 
Accts. rec. from 
eee 6,852 6,318 
Deferred charges--_ 41,684 20,048 
. es 9,289,497 9,812,164 Tiincnnc«¢ne 9,289,497 9,812,164 
in 1936 and 


a After deducti $606.589 for depreciation of buildi 
$546,292 in 1935. — After deducting $81,040 for depreciation in 1936 and 


$71,846 in 1935.—V. 142, p. 960. 
Louisville Gas & Electric Co. (Del.) (& Subs.)—<Earns. 




















12 Months Ended July 31— 1937 1936 
CREE GI, og 6 ce naritks otis deddcddnctsced $10,360,360 $10,820,038 
Oper. expenses, maint. & taxes.............-...- 5,160,519 = 5, ,065 

Net oper. rev. (before approp. for retire. res.)_.. $5,199,841 $5,234,973 
Other Sous oa aesom 7. Va sivteastneecsucss 289,345 380,527 

Net oper. rev. & other inc. (before approp. for 

reelle. ND. ocanscudes dasksueeadocaseebues $5,489,185 $5,615,500 
Appropriation for retirement reserve__........--- ; 000 §=1,025,000 
Amort, of contractual capital expenditures--—-_-.-_- 37,000 37, 

CN CE 8d, sn icdbndbdsinvanteleouwahous $4,252,185 $4,553.500 
Interest charges (net) ........--.-.-- ,063, 1,397,824 
Amort. of debt discount & expense-.-- 155,980 122,857 
Amortization of flood expense_..............--- yi * See es ae 
Other income deductions. .... .nc-c-cceccccecee- 19,961 13,647 

MORRO, 6.6. 6c ccaceunagnecnenuccouoyqueuseewer $2,937,400 $3,019,172 
Divs. on pref. stock of Louisville Gas & Electric 

Tat (eG sbvaceccceeebencouncétbeteseess 1,354,920 1,354,920 

ee $1,582,480 $1,664,252 


Note—No provision was made by Louisville Gas & Electric Co. (Ky.) 
for Federal or State income taxes or for surtax on undistributed profits for 
the year 1936 as that company is claiming as a deduction in its Federal and 
State income tax returns for the year 1936 the unamortized discount and 
expense and redemption premium and expense on bonds redeemed in 1936 
which will result in no taxable income for that year. During the period 
from Jan. 1, to Aug. 31, 1936, Louisville Gas & Electric Co. (Ky.) made 
provision for Federal income taxes in the amount of $271,400 which was 
reversed over the period from ops. 1, to Dec. 31, 1936. During the period 
from Jan. 1, to Nov. 30, 1936, that company also made provision for State 
income taxes in the amount of $90,060 which was reversed during December 

936. No surtax on undistributed profits under the Revenue Act of 1936 
was incurred by the other companies consolidated herein for 1936. No 
provision for surtax on undistributed profits during 1937 is included in the 
above statement as it is estimated that no such surtax will be incurred b 
the company or its subsidiary companies for the year 1937.—V. 145, 

907. 


p.l 
Louisville Gas & Electric Co. (Ky.) (& Subs.)—EZarns. 














2 Months Ended July 31— 1937 1936 
Ouiaiee revenues - - ped -St¢hbtewses oheeweehnds $10,225,031 $10,694.490 
Operating expenses, maintenance and taxes-.----- 5,003,352 5,413,343 

Net . rev. (before approp. for retire’t res.)_. $5,221,679 $5,281,147 
Other iuoemne. * aoe en = Uné¢Cbhe en se tnebundan 289,345 339,025 
Net operating revenue and other income (before 
amerenriadien for retirement reserve) --.----- $5,511,024 $5,620,172 
Appropriation for retirement reserve------------ 1,181,000 1,006,000 
Amortization of contractual capital expenditures- ,000 7,000 
Beets (AINE. «6 a5 0 ob ddsh FERC K oo KbSS EOL $4,293,024 $4,577,172 
Interest charges (net)... 2.2 css pce wasncsncss 1,074,089 ,036,278 
Amortization of debt discount and expense_---.--- 155,980 122,857 
Amortization of flood expense-..-....-..--------- 2 eres 
Other income deductions-.-.....--------------- 19,307 12,814 
Web 1RDREID. oc ce sd ncicnnwonernsssueeseesese $2,968,648 $2,905,223 


Note—No provision was made by Louisville Gas & Electric Co. (Ky.) 
for Federal or State income taxes or for surtax on undistributed profits 
for the year 1936 as that company is ps as a deduction in its Federal 
and State income tax returns for the year 1936 the unamortized discount 
and expense and redemption premium and expense on bonds redeemed 
in 1936 which will result in no taxable income for that year. Daring the 

od from Jan. 1 to Aug. 31, 1936, Louisville Gas & Electric Co. .) 
made provision for Federal income taxes in the amount of $271,400, which 
was reversed over the od from Sept. 1 to Dec. 31, 1936. During the 

od from Jan. 1 to Nov. 30, 1936, that company also made provision 
or State income taxes in the amount of ,060, which was reversed 
during December, 1936. No surtax on undistributed profits under the 
Revenue Act of 1936 was incurred by the other companies consolidated 
herein for 1936. No provision for surtax on undistributed profits duri 
1937 is included in the above statement as it is estimated that no su 
surtax will be incurred by the company or its subsidiary companies for the 
year 1937.—V. 144, p. 2134, 1114; V. 143, p. 1563. 


Ludlum Steel Co.—Earnings— 
Earnings for 7 Months Ended July 31, 1937 
ERE RE nn pe Seema meee thay naman te ceny vs Pew on angeaared 
t , . "1 
we oo but excl. of allowance for surtax on undistributed profits 1,032,139 
Earnings per share on 497,600 shares common stock....--.--- $2.07 
—V. 145, p. " 


McCall Corp.—Dividend Reduced— 

The directors have declared a dividend of 3744 cents per share on the 
common stock, payable Nov. 1 to holders of record Oct. 15. Previously 
regular quarterly dividends of 50 cents per share were distributed. In 
addition an extra dividend of 25 cents was paid on Dec. 15, 1936.—V. 145, 


p. 1264 
McCord Radiator & Mfg. Co.—To Vote on Dividend Plan 
Stockholders at a special meeting on Oct. 25 will consider a plan to issue 
special stock in payment of accrued dividends on the class A stock, on 
which accruals on Dec. 31 will be $19.50 a share. 


Plans Stock Issue for Accruals— 
trcan's percemage of as aaraings.. Beoddalaers of renee 
m a percen or ne . oiders Of reco: 
on the proposal—V. 144, p. 2486. 


McKeesport Tin Plate Corp.—To Vote on Preferred Issue 
The company has called a special meeting of stockholders for Oct. 1, 
to vote for the authorization of 100,000 shares of preferred stock, without 


r value. 
pare is the intention of the directors to authorize the off of a portion 
of this stock for eh ae by the present stockholders in er to provide 
approximately $5,000,000, additional capital, to be used as follows: about 
:000,000 to oe bank er which on Sept. 15 amounted to 
5,000,000, the ance of which debt will be substantially reduced by 
seasonal liquidation of inventories and receivables; about $550,000 for an 
addition ard purchase of equipment and machinery at the can manufactur- 


fund created 
t. 4 will vote 
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turing plants in Baltimore, Maspeth, N. Y., Hamilton, Ohio and Boston, 
Mass.; and the balance to reimburse the treasury for an equal amount of 
capital expenditures made during the past year or more for additional can 
manufacturing facilities. 

The directors believe that the new funds should be provided in a manner 
rather than out of earnings, which would require reducing this dividend 
and increasing the surtax on undistributed profits. é 

The terms of the preferred have not been decided but it will be convertible 
into common stock and it is expedted the dividend rate will be $5 angeay: 
— will be made for the underwriting of the offering.—V. 145, 
Dp. A 


McGraw-Hill Publishing Co., Inc.—/J/nterim Dividend— 

The directors, at a meeting held Sept. 20, declared an interim dividend 
of 15 cents a share on the no-par common stock of the company, payable 
Oct. 15 to stockholders of record Oct. 5. A similar payment was made on 
July 15 and on April 15, last, and a dividend of 1244 cents was paid on 
Jan. 15, last; this latter marking the resumption of dividends by the com- 
pany, the last previous payment having been the 25-cent dividend paid on 
Oct. 1, 1931.—V. 145, p. 769 


McLellan Stores Co.— Smaller Common Dividend— 

The directors have declared a dividend of 20 cents per share on the 
common stock, par $1, payable Nov. 1 to holders of record Oct. 11. This 
compares with 75 cents paid on Jan. 23, last, and an initial dividend of 
20 cents per share paid on Nov. 1, 1936.—V_ 145, p. 1745. 


Managed Estates, Inc.—/nitial Dividend— 
The directors have declared an initial dividend of eight cents per share 
yee —_—— stock, payable Sept. 27 to holders of record Sept. 9.—V. 
, Pp. e 


Manati Sugar Co.— Meeting Again Adjourned— 

The special stockholders meeting has again been adjourned, this time to 
fame. 29. Stockholders at the first session Aug. 25 approved all proposals 

‘ore the meeting authorizing directors to carry out the plan of reorganiza- 
tion but the meeting has since been kept alive by several adjournments in 
case any new proposals develop.—V. 145, p. 1427. 


(B.) Manischewitz Co. (& Subs.)—Earnings— 











Years End, July 31— 1937 1936 1935 1934 
Gross profit....... «.. $547 ,029 $500,216 $429,754 $499 632 
Other income-.-.-....---- 18,527 1,962 14,166 9,333 

Total income_ -_.-----. $565,557 $502,178 $443,920 $508,965 
Gen., adm. & sell. exps_ 411,036 392,670 411,580 425,072 
Prov. for Fed. taxes---- x35,700 14,600 3,500 7,800 

Net prottt......«-<.-- $118,820 $94,908 $28,840 $76,092 
Preferred dividends- - -- 7,511 7,985 8,325 8,911 
Common dividends. - ~~~. Tone = weeeee = =—Sssis aes CCC wee 

QGNR  cccastccaeces $31,741 $86 ,923 $20,515 $67,181 


x Including $5,400 provision for Federal surtax on undistributed profits- 
Consolidated Balance Sheet July 31 











Assets— 1937 1936 Liabilittes— 1937 1936 
Fixed assets - ...-- $544,571 $579,436/ Preferred stock... $97,300 $107,300 
CRE Git dnoakinns 201,458 234,950;}x Commonstock.. 371,506 371,506 
Customers’ accts.& Accts. & exp. pay. 22,735 27, 
he notes receivable 76,348 69,028 | Res. for Fed. taxes 35,700 14,600 
Mdse. inventory - - 73,220 53,304] Real estate mtge.. --_--.--. 15,000 
Cash surrender val. Earned surplus... 559,722 533,087 

lifeinsur. policies 145,667 57,039 | Donated surplus. 300 300 
Other assets ...-.-.. 25,849 41,610 
Deferred charges - . 20,150 34,260 

0 ee $1,087,264 $1,069,627! Total_......-- $1,087,264 $1,069,627 


x Represented by 53,072 no par shares.—V. 144, p. 3341. 


Maryland Fund, Inc.— Asset Value— 

In a preliminary report for the quarter ended Aug. 31, 1937, Ross Beason, 
President, states that net assets of the fund amounted to $12,124,282 at 
the close of the quarter. This compares with net assets of $9,524,055 at 
the close of the quarter ended Aug. 31, 1936, and $2,690,219 for the end 
of the same quarter in 1935.—V. 145, p. 1265. 


Massachusetts Investors Trust— Dividend— 

Trustees have declared a quarterly distribution of 26 cents a share, 
payable Oct. 20 to stockholders of record Sept. 30. 

Other previous dividend distributions were as follows: 24 cents on 
July 20, last; 22 cents on April 20 last; 18 cents on Jan. 20 last; 23 cents on 
Dec. 24, 1936; 23 cents on Oct. 20, 1936; 21 cents paid on July 20, 1936 
22 cents paid on April 30, 1936; 27 cents paid on Jan. 20, 1936; 20 cents 
on Oct. ae 1935; 19 cents on July 20, 1935; 21 cents on Apri: 20, 1935; 
24 cents paid on Dec. 31, 1934; 19 cents per share pe on Sept. 29 and 
June 30, 1934; 21 cents per share paid on March 31, 1934 and Dec. 30, 
1933; 10 cents pe share on Sept. 30 and June 30, 1933, and 20 cents per 
share on March 31, 1933.—V. 145, p. 769. 


Mead Corp. (& Subs.)—Farnings— 
——12 Weeks Ended——- ——-36 Weeks 





Ended 











Period— .¥ 41937 Sept. 51936 Sept.41937 Sept. 5 1936 
SO” eae $5,848,268 $4,470,415 $18,953.016 $12,357,150 
Cost of sales........... 4,414,296 3,413,917 14, 880 9,354,017 
Selling & Admin. exps.. 452,307 375,303 1,337,462 946,483 

Operating profit..... $981 ,664 $681,195 $3,413,675 $2,056,650 
Other income....-.-..-.- 92,928 24,668 201,519 136,880 

Gross income. .-..-...- $1,074,591 $705,863 $3,615,194 $2,193,530 
Depreciation. ___-.-.-- 336,048 311,501 1,008,191 915,774 
Int. & taxes on fd. debt- 101,029 107,038 311,664 325,329 
Other deductions------ 105,116 80,662 341,141 227 622 
Fed. & State inc. taxes. _ 103 ,069 49,229 340,291 133,015 
Minority interest.....- 2,268 3,252 29,276 32,992 

Net inc. for the period $427,061 $154,182 $1,584,631 $558,797 
Com. stock outstanding 

at end of periods-_-__-- 619,374 586,210 619,374 586,210 

arns. per sh. of com. stk $0.52 $0.19 $2.19 $0.72 


Note—The above figures do not include an estimate of Federal surtax on 
undistributed profits.—V. 145, p. 1104. 


Melville Shoe Corp.—Prices Lowered— 

A reduction in the price of Thom McAn women’s shoes from $3.95 to 
$3.50 became effective throughout the chain on Sept. 23, it was announced 
on Sept. 22 by Ward Melville, President. 

“The business of Melville Shoe Corp. is running just up to the budget,”’ 
said Mr. Melville, ‘‘and the company’s earnings are very satisfactory.’’ 
He added that he was confident that business generally for the next three 
months would be ‘‘very good,’’ and said his own company would shortly 
open an experimental group of shoe stores to be called Frank Tod, selling 
exclusively to men and boys. The prices in these stores will be under those 
of Tom McAn, with the men’s shoes selling for $2.85 a pair.—V. 145, 
Pp. . 


Michigan Silica Co.—Jnitial Dividend— 
The directors have declared an initial quarterly dividend of 7 fag? per 


share on the common stock, payable Sept. 30 to holders of record Sept. 25.— 
Earnings for 6 Months Ended June 30, 1937 

Net earnings after prov. for normal income taxes_.........-.-. --. $23 ,468 
Eeppings per share on 140,000 shares common stock........-.--. $0.16 
—V. 144, p. 2136. 

Minneapolis Brewing Co.—Larnings— 

8 Months Ended Aug. 31— 1937 1936 
Net income after oy =. Fed. inc. taxes, depr. 

& other charges but ore prov. for Fed. surtax 

on undistributed profits..................... $246 64 $307 530 


sage P per share on 500,000 common shares- --_-_ 
—V. 145, p. 1427. 


Chronicle Sept. 25, 1937 


Midland Utilities Co.—Hearing on Reorganization— 

A hearing on a proposed reorganization plan for the company has been 
a og Oct. 12 by the Securities and Exchange Commission.—V. 145, 
P. 


Minnesota Mining & Mfg. Co. Larger Interim Dividend 

The directors have declared an interim dividend of 60 cents per share on 
the common stock, no par value, payable Sept. 30 to holders of record 
Sept. 21. This oa with an interim dividend of 50 cents _ on 
July 1, last; one of 40 cents paid on April 1, last, and a special dividend of 
40 cents and a regular quarterly dividend of 25 cents per share distributed 
on Dec. 22, 1936. 

An extra dividend of 10 cents was paid on Sept. 30, 1936, and extras of 
5 cents per share were paid on July 1, April 1 and Jan. 2, 1936, and extras 
of 244 cents per share were distributed on Oct. 1, July 3 and Jan. 3, 1935. 
The regular quarterly dividend was raised from 174 cents to 25 cents per 
ove ca: aa July 1, 1936, payment. See also V. 142, p. 4185.—V. 

, Pp. ° ™ 


Minnesota Power & Light Co.—Earnings— 


Period End. Aug. 31— 1937—Month—1936 1937—12 Mos.—1936 
Operating revenues---_- $506 025 $547,610 $6,775,923 $6,069,194 














Oper. exps. (incl. taxes) - 47 ,083 273,596 3,238,949 2,645,101 
Property retirement re- 

serve appropriations- 38,750 33,750 475,000 405,000 

Net oper. revenues... $300,192 $240,264 $3,061,974 $3,019,093 
Other income-_-..-......- 1,898 38 2,703 1,197 

Gross income-..-...... $302,090 $240,302 $3,064,677 $3,020,290 
Interest on mtge. bonds- 136,217 137,207 1,639,692 1,654,813 
Other int. and deductions 5,752 +445 68,839 »760 
Int. charged to constr -- Cr270 Cr162 Cr5,115 Cr1,515 

Net income......... $160,391 $97,812 $1,361,261 $1,304,322 
x Dividends applicable to pref. stocks for the 

period, whether paid or unpaid.-........-...- 990,740 990,637 

DOMME. 6 ca ctendtedancsdinaddesisiontdoes $370,521 $313,685 


x Dividends accumulated and unpaid to Aug. 31, 1937, amounted to 
$557,594. Latest dividends, aggregating $2.33 a share on 7% pref. stock 
$2 a share on 6% ee. stock, and $2 a share on $6 pref. stock, were paid 
on July 1, 1937. ividends on these stocks are cumulative. 

Note—No provision was made for Federal surtax on undistributed 
profits for 1936, inasmuch as the company reported no undistributed 
adjusted net income for that year. No such provision has been made to 
date for 1937.—V. 145, p. 1909. 


Mississippi Power & Light Co.—Earnings— 
Per'od End. Aug. 31— Very weaaas 7 be 1937—12 Mos.—1936 

















Operating revenues-_---_-_ $492 231 . ,610, $5,478,775 
Oper. exps. (incl. taxes) - 334,282 307,412 4,521,229 3,696,472 
Property retirement re- 

serve appropriations. 58,333 31,666 468,167 390,000 

Net oper. revenues. -- $99,616 $92,661 $1,620,890 $1,392,303 
Rent for lease of plant 

OS RRR Se ee Cri71 Cr842 Dr4,269 Cr249 

Operating income. ..- $99,787 $93,503 $1,616.621 $1,392,552 
Other income (net)... 85 418 1,847 2.389 

Gross income-_._..... $99,872 $93,921 $1,618,468 $1,394,941 
Int. on mtge. bonds-_-_-_-_ 68,142 68,142 817,700 817.700 
Other int. & deductions. 6,148 6,106 77 638 69,969 

Net income___.-...- $25,562 $19,673 $723,130 $507 ,272 
x Dividends a to preferred stock for the 

period, whether paid or unpaid............-- 403 ,608 403 ,608 

CO eee tebe dwe $319,522 $103 664 


x Dividends accumulated and unpaid to Aug. 31, 1937, amounted to 
$655,863. Latest dividend, amounting to $1.50 a share on $6 preferred 
stock, was paid on Aug. 2, 1937. Dividends on this stock are cumulative. 

Note—No provision was made for Federal surtax on undistributed profits 
for 1936. inasmuch as the company reported no undistributed adjusted net 
a — ear. Nosuch provision has been made to date for 1937. 
—Vv. a A 


Missouri Gas & Electric Service Co.—Earnings— 
Earnings for the Period March 1, 1937 to June 30, 1937 


COREE EEE. 4 8d pasta shdsnecdanedesacnesdasiand $202,596 
Operating GRDGMSGS ON GAROE. occ n ccccccccccccccccsccsccsces 163,329 
De CI OIE 5 ooo sohbet esndenuscedcssuseucases $39,267 
pe a aa 19,594 
PIE REINS db kw SG Sed oRe Had dt Kd ceenneennseesecdanees 529 
Pe Ps 55k ie crnddde dnd bentanatieacdinacweedaeent $19,144 


Note—No provision has been made for Federal undistributed profits tax. 
—V. 145, p. 286. 


Missouri Public Service Corp. (& Subs.)—Earnings— 











Period Ended June 30, 1937 3 Mos. 6 Mos. 
ae oe cdncadkhonoeneucena $362,774 $729,929 
Operating expenses and taxes_.---------------- 294,838 574,581 

Net operating income. ........-------------- $67,936 $155,347 
og eee eee 989 2,714 

NE CN ok ch sanded docdcageseesene $68 ,926 $158,061 
Interest Of Funded GeU6. .....cncccascescceccccce 55,572 111,142 
CE I. . wan cosncesunseiasdeaseonencs 940 2,370 
Taxes assumed on interest and miscell. deductions- 879 1,738 

Ot Eo. kaccnds cncnncksceswun dened: dns $11,534 $42,811 


Note—No provision has been made for Federal undistributed profits tax. 
—Vv. 145, Dp. 1909. 


Monogram Pictures Corp.—Listing and Registration— 
The New York Curb Exchange has admitted the common stock, $1 par, 
to listing and registration.—V. 145, p. 1266. 


Moxie Co.—Class A Dividend— 

The directors have declared a dividend of 50 cents per share on both 
the deposited and undeposited class A shares payable Sept. 28 to holders 
of record Sept. 22. This will be the first dividend paid since Sept. 30, 1932 
when a distribution of 75 cents per share was made.—V. 144, p. 3845. 


Missouri Pacific RR.—Debtor’s Modified Reorganization 


Plan— 

The company on Sept. 21 filed with the Interstate Commerce Commission 
a modified plan of reorganization, which allots two shares ($200) of 2d pref. 
stock and 16 shares of common s to each $1, % secured serial 
gold bond due 1933-1956 (with coupon due June 1, 1933 and subsequent 
coupons). The committee representing the lst & ref. mtge. 5% bonds 
(Stedman committee) has also filed a modified plan (see V. 145, p. 1908), 
in which the 5\% % secured serial gold bonds are allotted 2 shares of partici- 
pating preferred yo (voting trust certificates) and 8 shares of common 
stock per $1, nd. 

The Chemical Bank & Trust Co. announces that, while the committee 
continues to advocate its own _— and the principles on which it is based, 
it has advised the Interstate Commerce Commission that the benefits ac- 
cruing from as y conclusion leads it to recommend the adoption of the 
company’s modified plan providing such plan is approved without substan - 
tial modification by the Commission. the administrative Court and by the 
representatives of all other important classes of ag 4 holders. 

earings before the ICC in Washi n, D. C., have been scheduled 

for 10 a. m. on Sept. 27, 1937, at which the holders of the 54% secured 

certel fold —— and other parties in interest may, upon proper applica- 
on, eard. 
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Treatment of existing outstanding securities is summarized in the fol- 
lowing table: 
PROPOSED MODIFIED REORGANIZATION PLAN OF DEBTOR AND 
SUMMARY OF OFFERS TO PRESENT SECURITY HOLDERS 
(Last three figures omitted) 











—Outstanding— Will Recet 
Gen. Mige. 
lst Coll. Inc. Bonds Prior 
Existing Int. Mtg. Trust Ser. A Ser.B Pref. 
Securtties— Prin- Inter- Paidin Ser. B 3%% 4% 5% 5% 
cipal est Cash 4s Notes Cum Non-Cum Conv, 
(1) Missourt Pacific— $ $ $ 3 $ $ 3 3 
Equip trust ctfs .....-. 15,082 .... ———will remain undisturbed 
Pac RR of Mo Ist 48s.. 6,996 117 | ae 99) Live  aeke "sned 
Each $1,000-_---- 100% 100% 
Carondviet Brist4%s 238 3 take ae 6cwse “ower aaee 
Each $1,000_-.---. 100% 100% 
GE Se be eaee SAGR zeta bode) aecn. BE. ote! Sine) eee 
Each $1,000. -.--- 100% 
Mo Pac Ry 3rd 48__-_-- 3,828 26 > newe AE. sees Léseet setae 
Each $1,000-_---- 100% 100% 
Pac RR of No rl est 5s. 799 7 A nae ( feo ee 
Each $1,000. -..-- 100% 100% 
lst & ref Se *‘A’ ...... 17,841 3,940 5 4,460 .... 1,784 9,812 3,657 
h $1,000...-. 25% 10%  55%b20.5% 
i “| aN 94,180 20,406 103 23,545 -.... 9,418 51,799 18,836 
Each $1,000-_-.-.-.- 25% 10% 55% b20% 
Slaten 25,000 5,833 69 6,250 -.... 2,500 13,750 5,375 
Each $1,000..-.-.- 25% 10% 55%b21.5% 
Se owas 25,000 5,938 45 Gee seco ,500 13,750 5, 
Each $1,000.--.-- 25% 10% 55% b22% 
GE So co cweweans 61,170 13,508 16 15,293 .... 6,117 33,644 12,540 
$1,000__..- 25% 10% 55%b20.5% 
St LIM & So River & 
. (a ream 4,508 230 wee Ghee ‘sacs "éncs’ Waku” “Seue 
Each $1,000-_--..-. 100% 100% 
Plaza & Olive Bldg 6s - - 703 ~ -«éex an” asd see's Te “tae 
Each $1,000_-.-- 75% 25% 
Cairo & Thebes Ist 4s. 1,699 23 23 One --aeas'* «ace 760° ‘sees 
Each $1,000. -.-.-- 100% 55% 45% 
Little Rock & Hot Spgs 
Western 4s___..-.-. 1,140 SOF sscsc eawe*-biee ‘Seda | Seem 686 
Each $1,000_.-.--. 60% 
Boonv St L & So 58__-- 234 34 59 58 amide ee mien ecce 
Each $1,000-.-.-- c25% 
Cent Br Un Pac Ist 4s. 1,628 a eee 977 326 
h $1,000...-- 20% 60% 20% 
(2) New Orl Tex & Mer— 
Equipment trust ctfs_- 692 .... ————Will remain undisturbed 
Ist mtge ser A 544s... 15,770 3,686 7 7,88 ---- 3,943 3,943 1,971 
Each $1,000.-.--- 50% 25% 25% 12.5% 
Series B GS......<.< 14,346 3,049 58 7,173 -.... 3,586 3,586 1,578 
Each $1,000_..-- % 25% 25% 11% 
Gestes C Gs........- 4,600 901 11 2.000 ..-.. 1) 1,100 437 
Each $1,000...--. % 25% 25% 9.5% 
Series D 44s__.---- 5,900 1,040 16 2,950 -... 1,475 1,475 502 
Each $1,000. --.-- 50% 25% 25% 8.5% 
TROD Bhs cara danu<o 2,354 147 + Qe «ces 589 589 94 
Each $1,000_---- 50% 25% 25% 4% 
(3) International Great Northern— 
Equipment trust ctfs-_- 969 .... ———Will remain undisturbed 
lst mtge ser A 6s___--- 17,250 4,399 83 6,900 .... .... 8,625 3,450 
Each $1,000... -- 40% 50% 0% 
|. ) aa 6,000 1,275 te . ore 
Each $1,000-.--- 40% 50% 18.5% 
Series C 5s_.....-.. 5,500 1,169 13 Bee «ccs. sccs BD ee 
Each $1,000. ..-- 40% 50% 18.5% 
ADDITIONAL SECURITIES AND LOANS AFFECTED BY PLAN 
—Outstanding— ————————- Wt Recet 
lst Prtor 2nd Com- 
Existing Mie. Pref. Pref. Com- mon 
Securtttes— Prin- Inter- Ser. A 5% 4% mon War- 
ctpal est 3%s Conv. Conv. Shares’ rants 
(1) Missouri Pactfic— $ 3 $ 3 3 $ 
RFC debt, 6%----.---- 23,135 6,014 23,135 3,814 — anaes side 
Each $1,000_...-- b 100% b 
Bank debt, 6%------- 5,850 1,562 5,850 837 en _— atbne 
Each $1,000__...- b 100% b 
RR Credit Corp,1%--. 2,657 155 2,812 unm en tka aise 
Each $1,000__.--- 105.8+% 
Generel 46...............- 49,339 9,539 ware e--- 49,339 — icieae 
Each $1,000_._..- 100% 
CS 12,140 3,240 Etke i. 194 aan 
MY? = 20% 16shs. nes 
Convertible 5'4s___--- 45,493 12,928 ee apie bees 910 ewe 
Each $1,000-_- 20 shs. 
Preferred stock.....-. 70,190 a, ieee eosin ain ahaa 702 
Each share__ * 1 
Common stock - .- -- 81,314 — ‘cain _— ee awe 271 
Each share-_-.--__-- 1-3 
(2) New Orl Tez & Mez— 
Capital stock.......-- eden desist ‘exe S85 5 6 
Each share. ..--- 3-5 7-10 
(3) International Great Northern— 
Adjustment 6s_-_...-- 13,808 6,006 Sane ---- 3,452 207 ecco 
Eac [ 25% 15shs. 





a These securities are also offered $453,600 Rock Island Arkansas & Louisiana RR. 
4% notes, guaranteed by Chicago Rock Island & Pacific Ry. Both blocks of se- 
curities are to be deposited with trustees of mortgage in return for the release from 
the mortgage of the Missouri Pacific line from Venton to Hot Springs and the release 
of the new company from any obligations in connection with the bonds of that mort- 


gage. 

b Each $100 of interest unpaid but earned is given one share of prior pref. stock. 

c In addition, each $1,000 bond will receive 5 shares of common stock (or a total 
of 1,168 shares). These bonds were secured by a lien on a 43 44-mile unprofitable 
branch line railway controlled and operated under lease by the Missouri Pacific, 
extending from Boonville to Versailles, Mio., and including about 1,000 feet of the 
Missouri Pacific’s St. Louis-Kansas City main line and several thousand feet of in- 
dustrial tracks at Boonville. All these lines, except the property at Bonoville, 
have been abandoned and the proceeds of salvage deposited with the mortgage 
trustee. It is proposed that the mortgage trustee distribute the cash realized from 
the salvage of the abandoned properties directly to these bondholders. 


Company Would Merge Two Allied Carriers— 

To eguard an investment of $20,000,000 in the Pueblo-Ogden trans- 
continental route now jointly operated by the Missouri Pacific, the Denver 
& Rio Grande Western and the Western Pacific roads, the Missouri Pacific 
has renewed its request before the ICC for permission to file a plan for the 
consolidation of the Denver & Rio Grande Western and Western Pacific 


A B gk nee request to intervene in the reorganization of the Western 
Pacific was refused. In its present petition M. O. P. states that a saving 
of $750,000 annually can be effected in operating expenses by a consoli- 
dation of the two roads. If control of the Western Pacific to hostile 
interests, a loss of traffic of between $238,000 and $515, will be lost to 
the Missouri Pacific, the petition states. 

The Denver & Rio Grande Western is now jointly controlled by Missouri 
Pacific and Western Pacific, each owning 50% of the outstanding stock. 
 * reason of friendly control of the Western Pacific, the M. O. P. enjo 
a heavy preponderance of all traffic interchanged by the D. & R. G. w. 
at its eastern termini, the petition states. 


Baldwin Absolved in Financial Transaction— 

Federal ydge George H. Moore at St. Louis has entered an order absolv- 
ing L. W. Baldwin, chief operating officer of the road, from all liability 
in connection with financial transactions in 1930 and 1931 whereby certain 
of the road’s directors authorized an advance of $2,827,000 to a wholly- 


owned subsidiary, Missouri Pacific Transportation Co., whereby funds 
were used in the purchase of Missouri Pacific common and preferred stocks, 
subsequently resulting in losses to the company . 

The application for the order was made by Guy A. Thompson, trustee 
Attached to the application was a report prepared 


for Missouri Pacific. 
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by Roscoe Anderson, special counsel, who conducted an investigation of 
the stock deals.—V. 145, p. 1908. 


Muskegon Piston Ring Co.—Earnings— 


Earnings for 6 Months ended June 30, 1937 


Profit from operations after deducting manufacturing cost of 
goods sold, selling and shipping and administrative and gen- 
eral expenses (exclusive of depreciation and amortization)... $387,659 

Provision for depreciation and amortization.--.......--.---- 35,311 


Wes tmooens Meni ONerAtets .4566 ceca eo sedessdesscs=te $352.348 
Ce rtdinn octhencccaaclcatovcesbbecxeasmavasnen 8,695 


a Sk os 8 ON oe ocak $361,043 
Tee IN 8 ot co ce) dE oe Od ok oe 12,871 
Provision for normal Federal income taxes---.---------------- 51,869 

Net income (before prov. for surtax on undistributed earns... $296,303 
Earned surplus—Jan. 1, D tianvendnhwaitiwedmiliaaiaaana 167,454 

a a ce ec eel ee ee $463,757 
TCS DONE GON CONINEE 6 68 c «5 cc ccke cakagedesunses nance ,835 

Harned eurpine—JuneB0, 1087... ~~ nnn nensecenncosesss $359,923 
Earnings per share on 207,712 shares cap. stock (par $2.50) ---- $1.42 


Note—Provision has not been made herein for Federal surtax on undis- 
tributed net income, since any liability for such tax is dependent on the 
annual earnings and dividend payments which cannot be determined until 
the end of the year. 


Balance Sheet June 30, 1937 


Assets— Liabilities— 
Cash on hand in banks_-_-_-_._- $400,867 | Accounts payable—trade_ ---- $15,364 
Notes & accounts receivable... x218,944/| Accounts payable—other - - - _- 439 
Accounts receivable—officer _ - 19 | Accrued liabilities. ........-- 156,348 
Accrued interest receivable_ _-. 146| Dividends payable__...._--- 2,265 
Creditors debit balances --_ ____ 391|Special reserve for conting- 
Fractional warrants—own stk. CS eee 50, 
—held for resale___...__-_- 435 | Capital stock (par $2.50) ...-- 519,280 





ee ee 263,932 | Paid in surplus._...........- 
Cash value life insur (accrued) 4,818} Capital surplus---_ 
| SP Sa E 18,993} Earned surplus._......-.-.-. 


Deposits in closed banks—less 

reserve for valuation. ---_--_- 2,499 
Property, plant and equipment y537,246 
Patents & patent rights—less 

reserve for amortization _-_-_- 20,847 
Prepaid expenses__.........- 11,735 


ay ee Neen Dn? SO. cceetagarsedeme ee $1,480,870 


x After reserve for doubtful accounts and notes of $13,195. After 
reserve for depreciation of $658,187.—V. 145, p. 1428: V. 143, p. 2851. 


Mystic Power Co.—Ezemption— 

An application by the company, a subsidiary of the New England Power 
Association, for exemption from making a declaration of the issue of 3,500 
shares of its $100 par value capital stock at par to the parent company has 
been approved by the Securities and Exchange Commission. The proceeds 
“ np. pees inch to pay indebtedness of the applicant to the parent. 
—V. » D 6. 


Nachmann-Springfilled Corp.— ELarnings— 
June 14 '36 June 15 '35 June 16 '34 June 30 '33 


to oO to to 
June 19 '37 June 13’ 36 June 15 '35 June 16 '34 














Period— 
eS ee $3,127,961 $2,174,822 $1,847,764 $1,467,132 
Cost of goods sold---.--- 2,453,995 1,719,310 1,443,778 1,092,617 
Selling, warehouse and 
delivery expenses. ---_ 222,568 177,182 167,006 134,949 
Admin. & gen. expenses - 152,774 115,306 106,135 108,970 
Operating income.... $298,624 $163,024 $130,845 $130,596 
Int. earned & sundry inc. 1,609 5,707 5,478 10,233 
Total income-_-_-_-_---- $300 ,233 $168,731 $136,323 $140,829 
v. for depreciation_ - 39,475 33,318 24,563 25,481 
Other deductions- ----- 33,814 59,300 18,886 27 424 
Extraordinary credits... Cr10,693 Cla 8 8=—s was Ce 
Res. for Fed. inc. tax-- - x40 ,000 17,000 5,000 5,200 
Profit for period -. ~~. $197 ,636 $143,221 $87 ,873 $82,724 
Gin take saceses ie. ; weseue ae... wxaw*ho 
Earns. per sh. on cap.stk. $2.26 $1.64 $1.00 $0.93 


x Including $6,360 surtax on undistributed profits. 








Balance Sheet 
Assets— June 19°37 June 13°36; Liabilities— June 19°37 June 13°36 
OO) $224,913 $376,477| Accounts payable, 
b Notes, &c., rec. 374,617 346,314 trade, &c__--_-- $78,861 $57,929 
Inventories - - - . . 677,597 335,935 | Note pay. (bank) - i xe 
Other assets - - - ~~~ 9,268 15,827 | Accepts. payable- a secaue 
Prepd. insur., &c_ 15,783 15,346 | Divs. declared - _ - - ee.” waacine 
a Co.’s own capital Accrued payrolls, 
stock reacquired 1 1 commiss., taxes, 
c Real est., equip- | Bike gpg a 118,712 66,916 
ment, &c...... 486,852 424,944 | Res. for conting-- | RE a 
Goodwill, &e_---- 1 1} d Capital stock... 507,500 507,500 
Paid’in surplus... 632,937 632,937 
Earned surplus... 300,937 249,563 
Tee... ...- _..$1,789,033 $1,514,845| Total____-.---- $1,789,033 $1,514,845 





a Represented by 14,237 shares. b After reserve of $21,838 in 1937 and 
$19,100 in 1936. oc After reserve for depreciation of $380,340 in 1937 and 
$355,549 in 1936. d Represented by 101,500 shares (no par), including 
treasury stock.—V. 145, p. 1266. 


National Bondholders Corp.—Country’s Largest Private 
Liquidation of Real Estate Nearing Completion—Investors 
Have Received $19,000,000 Thus Far— 


C. E. O'Neil, President of this corporation, which has a 
liquidating the real estate securing obligations issued by 
companies and guaranteed by National Surety Co., announced at the 
annual meeting of the corporation that the holders of the corporation’s 
ee certificates would receive immediate additional distributions 
of cash. 

The erperetios has authorized a total of $1,658,844 payable to holders 
of record Sept. 30, 1937. The distributions on specific series range from 
4% to 15% and will be received by some 15,000 certificate holders. Approxi- 
mately $15,000,000 principal amount of certificates are held by investors 
in the New York metropolitan area. 

The corporation has made distributions thus far totaling $18,887,165, 
including the one currently authorized. These have been distributed in 
amounts ranging from 15% to 96% on the 80 series of certificates involved. 
Of this amount $4,593,990 was distributed in 1935, $9,339,522 in 1936. 
and $4,953,653 in 1937 to date. Mr. O'Neil expressed confidence that the 
corporation would be in position to distribute additional funds before 
the end of this year. 

The work of the corporation constitutes the largest non-governmental 
hypo geerr of real estate now taking place in the United States. Mr. 
O'Neil said that 9.000 parcels of real estate and mortgages were acquired 

ursuant to the plan of reorganization for securities guaranteed by National 
urety Co., promulgated by Harvey D. Gibson, C. Prevost Boyce 
John W. Hannon, as reorganization mana , in cooperation with the 
Superintendent of Insurance of the State of New York. 4 
he widespread character of the real estate, which was located in 552 
cities in 35 States, has given the officials of the corporation a very 
picture of real estate conditions throughout the country. Of the 9,000 
items originally acquired, approximately 5,000 have been disposed of to 
date. th respect to the corporation’s holdings, improvement in real 
estate conditions was first noted in the Southwestern section of the country. 
This was followed by a general uptrend in the Southeastern and Pacific 
Coast sections of the country. Improvement in the New York area has 
set in much more recently, and New York, according to Mr. O'Neil. is 


uired and is 
0 mor e 
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just now begi 
sane has heretofore been apparent in many other localities.— 


nning to feel the better demand for residential grepries 
. , dD. 


National Casket Co., Inc.—To Pay Larger Dividend— 

The directors have declared a semi-annual dividend of $2 per share on 
the common s , no par value, payable Nov. 15 to holders of record 
Oct. 30. Previously regular semi-annual dividends of $1.50 per share were 
distributed.—V. 145, p. 1746. 

National Container Corp. (& Subs.)—LZarnings— 

7 Months Ended July 31— 1937 1936 
Net profit after charges and Federal income taxes. $338,042 $113,756 
Beenings per - on 330,842 shares capital stock $1.02 $0.34 
re + D. . 


National Department Stores Corp.—Earnings— 


6 Mon hs Ended July 31— 1937 1936 
ek te hen kim awuetsde ockeuneseee $22,003,788 $20,390,180 
Net earnings after int., deprec., Fed. inc. taxes, &c. 

















but before undistributed profits tax._......-- 269,070 293 ,165 
—V. 143, p. 2218. 

National Fireproofing Corp.—Earnings— 

6 Months Ended June 30— 

1937 1936 
Tt hahdihtdinenneene beesernseeeseeene $1,463,901 $806,686 
Cost of sales & expenses incl. oper., selling, general 

& administrative expenses. .......-......---- 1,223,320 721,597 
Idle plant expense, exclusive of depreciation. ~~ - ~~. 61,237 84,589 
General interest expense_..........-..------.-- 3,463 9,000 
Prov. for doubtful accts., develop. exp. on clay 

prop., amort. of bond discount & expense, &c_- 16,253 7,995 

Dt tit Mctcithdadhpekedéhittieheceuneee $159,627 1loss$16,496 
GS. bce cece esentdudsansenseneanes 14,067 9,941 

ITY +t Chee b nn wesdnnennd bbeeee ences one $173,695 loss$6,553 
Int. on Ist mtge. conv. 54% bonds, series A, 

RE ean nn ee Ree One ebuaeee Ee 
Provision for depreciation & depletion. -....--.-.-. 143,074 133,767 
Int. accrued on 5% cum. conv. income debentures-_ ve. +i «eneee 

Br GIES kc hanccacccucsctecansecuee $13,355 $140,320 

Comparative Balance Sheet 
June 30,'37 Dec, 31,'36 June 30,'37 Dec. 31,'36 

Assets— $ $ Liabiltzies— $ 
Cash on hand & on Accounts payable. 265,824 327,474 

deposit .......- $163,596 $347,635] Accrued liabilities. 116,376 72,734 
x Notes & accts.rec 323,851 221,358 | Advancebillingson 
Inventory -....--. 848,572 708,560} incomplted con- 

Incomepleted con- struction contr. - ...-. ,540 

struction contr. 96 5,900| Term indebtedness 3,459,076 3,428,350 
Other assets. ....-. 111,387 108,909 | Reserves........- 72,040 73,017 
Sinking fund .-.-.-.-. Re Common stock (par 
Inv. in affil.cos... 171,534 158,282 st asnbeenes 2,448,915 2,447,940 
y Prop., plants & Capital surplus- 10,163,747 10,184,073 

equipment - . . .. 14,735,087 14,820,614/| Earn. surpl. (since 
Pats. & goodwill. _ 1,537 1,429] June 8, 1936)_..def.16,015 def.2,660 
Unamort. portion 

of bond disc. & 

expense. _...... 128,098 134,670 
Unexpired insur. 

prem., prepaid 

expenses, &c... 26,104 26,109 

ees 16,509,963 16,533,468 re ae 16,509,963 16,533,468 





x After allowance for doubtful items, &c., of $20,944 in 1936 and $23,445 
in 1937. y After reserve for depreciation and depletion of $1,088,611 in 
1936 and $1,228,723 in 1937.—-V. 144, p. 3681. 


National Tea Co.—Sales— 


Period End. Sept.11— 1937—4 Weeks—1936 1937—36 Weeks—1936 

tt cidentnadaess= $4,486,744 $4,667,805 $43,516,681 $42,115,627 
Stores in operation..........--...------..._- 1,212 1,244 
—V. 145, p. 1429. 


National Power & Light Co. (& Subs.)—Earnings— 
Period End. Aug.31— 1937—3 Mos.—1936 1937—12 Mos.—1936 
Subsidiaries— 
Operating revenues- - - - - $20,285,992 $18,603,808 $82,653,283 $75,515,034 
Oper. exps., incl. taxes_-al1,707,622 ‘10,896,589 b47,198,556 42,792,813 


to 





Prop. retire. res. approp. 1,931,133 1,555,086 7,265,443 6,068,896 
Rent for lease of plants 
i vstbdeminty sce 19,605 35,392 127,573 143 ,986 
Operating income..-.. $6,627,632 $6,116,741 $28,061,711 $26,599,339 
Other income----_- ---- 112,643 128,125 359,289 376,793 
Other income deductions Dr92,170 Dr94,937 Dr281,121 Dr254,230 





Gross income- --_-_-_-_-- 
Interest to Public and 
>} deductions_._______. 


$6,648,105 
3,048,238 
Cr6 


$6,149,929 $28,139,879 $26,631,902 
3,097,357 12,167,453 12,403,462 
718,12 Cri9 











Int. chgd. to construc’n-_ ,087 Cr5,694 Cr18,121 .256 
NO. oe ceed een $3,605,954 $3,058,266 $15,990,547 $14,247,696 
Preferred divs. to Public 1,515,651 1,515,831 6,062,951 6,063,327 
Balance. ........... $2,090,303 1,542,43 :927, ° ’ 
ggg EVER SERES $ 2,435 $9,927,596 $8,184,369 
Minority interests ___-_ 451 1,514 7,106 11,630 
Net equity of Nat’l 
Pow. & Lt. Co. in 
income of subs_____ $2,089,852 $1,540,921 $9,920,490 $8,172,739 


Nat'l Pow. & Lt. Co.— 

Net equity of Nat’l Pow. 

& Lt. Co. in income of 
subs. (as shown above) $2,089,852 
6,295 


$1,540,921 $9,920,490 $8,172,739 
Other income. ----.---- 7,183 94,214 60,623 





Total income---_-_-___- $2,096,147 $1,548,104 $10,014,704 $8,233,362 
Expenses, incl. taxes____ 38,612 ,266 ©195,755 189,274 
Int. & other deductions. 337,866 338,293 1,357,055 1,356,490 





Balance carried to con- 

solidated earn. surp $1,719,669 $1,157,545 $8,461,894 $6,687,598 

a Includes provision of $59,251 for Federal surtax on undistributed profits 
in 1937. b Includes provision of $58,814 made within this iod for 
Federal surtax on undistributed profits in 1936 and $111,339 in 1937. ec In- 
cludes provision of $1,410 made within this period for Federal surtax on 
un buted profits in 1936, but includes no provision for 1937. ‘ 
>. Note—All intercompany transactions have been eliminated from the 
above statement. Interest and preferred dividend deductions of sub- 
sidiaries represent full requirements for the respective periods (whether 
paid or not paid) on securities held by the public. The ‘‘Portion applicable 
to minority interests,, is the calculated portion of the balance of income 
— to minority —e by the public of common stocks of sub- 
sidiaries. Minority interests have not m charged with deficits where 
income accounts of subsidiaries have so resulted. The “net equity of 
National Power & Light Co. in income of subsidiaries’ includes interest 
and preferred dividends paid or earned on securities held, plus the proportion 
of earnings which accrued to common stocks held by National Power & 
Light Co., less losses where income accounts of individual subsidiaries 
have resulted in deficits for the respective periods. 

The above statement includes full revenues of a subsidiary without 
provision for possible revenue losses, not exceeding $120,000 for each 12- 
month period, from natural gas rate reduction now involved in litigation. 

Figures for 1936 as previously published have in certain cases re- 
arranged in the above statement.—V. 145, p. 1593. 
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National Pressure Cooker Co.—Earnings— 
Income Account for the Year Ended Dec. 31, 1936 


Sales less freight, returns and allowances................-.. $1,710,973 
ott enn ne Lele dh anehendbibabtianwte all 1,336,274 
er ee SE, QUINN roa oe cbc o ccdenbwedencneccooue 243,981 
Operati: SPR SR ENA SO ap POE Aah SP $130,717 
Missdlianeous Dh: Se Tin. .dchocancaksunneaneden 5,330 
bE ae a a ee eam $136,048 
a 8 es, «le tadionmeanmives 33,670 
Dt ne... .g ncteeedeeitneadinbnedhebetbniiiihs oaneed $102,377 
STE Sa 6 o cn ctbdnncoettbdbbecoddecahnbdenscamese 80,000 


: TAadtlities— 
BVO0GS BATON... cnacccocacucce 
603 —- payable 





ee eee ee 








National Steel Car Corp., Ltd.—Zarnings— 

















Years Ended June 30— 1937 1936 
Operating profit for the year-.................. $374 452 $426,549 
Executive officers’ salaries..................--- 62,051 55, 
Directors’ fees and expenses. ..............-.... 3,645 3,510 
DME SRS. on Hendjbenesedneeoeenteedsencdene 25 839 
po ee er eee 6,206 5,552 

Pcie dpa cha ancaenebneennesendhoas $302,300 $357 ,209 
Income from investments. ~...............-..-.- 9, 6,022 
Interest on notes receivable. ...........-...---- 539 5,751 

PI 6.200000ssdeennsentbiominetawesinten $312,393 $368 ,982 
Prov. for deprec. of buildings, plant and machin 111,399 357 ,147 
Dominion income tax paid for year end. June 30 '3 Tie... cn 
Provision for Dominion income tax for year ending 

SURG Diy. MEPERAtacbeescbdwscnnccccseqness nn. \ senemenes 

WGt SUG. ob Ge bakessecsdivaes+esensetaee $160,983 $11,835 

Comparative Balance Sheet June 30 

Assets— 1937 1936 Liabtlittes— 1937 1936 
Land, bidgs., plant x Capital and sur- 

and equipment.$6,135,977 $6,110,182 || eS $4,620,691 $4,459,708 
Pat’ts & goodwill. 1 1| Bank loan (sec’d). 200,000 --..... 
Cl icheataodne 28,275 181,509 | Reserve for taxes. ee 
Call loans and accr. Accounts payable. 828,575 66,101 

SC cccaae ~ encene 325,411| Sales tax payable. --..--. ,588 
Dom. & Prov. bds. -.--.-. 71,784 | Accrued wages, &c 19,977 19,807 
Accts, receivable. 569,838 190,292 | Reserve for depre- 

Cash surr. value Ge oo sksse 2,772,054 2,660,655 

life insurance... 150,500 140,500 
Inventories - -.-.- 1,640,996 180,094 
Deferred charges - - 13,516 15,086 

Witiucisnoud $8,539,103 $7,214,860 ; $8,539,103 $7,214,860 





x As follows: Capital stock (130,000 shares no par). $3 ,500 ,000; capital 
curpluse $934,326; earned surplus, $186,365 ($25,382 in 1936).—V. 143, 
Pp. . 


Nehi Corp. (& Subs.)—Earnings— 




















Calendar Years— 1936 1935 1934 1933 
WOE Gs cb cdecedccne $2,205,171 $1,207,691 $1,026,373 $648,382 
Cost of sales_.....----- 639,212 ,095 374,471 250,888 
Sell. & admin. ie 808,9: 476,141 328,278 252,277 

Operating profit...-- $756,976 $341,455 $323 ,623 $145,217 
Additions to income. .-- 16,813 14,518 10,200 6,854 
Profit on other sales-_-.-- 36,725 a  ‘——_eethe. > Jaeee 

Total income-_-.-..---- $810,514 $364,379 $333 ,823 $152,071 
Deductions from income 62,307 37,217 37,334 35,126 
Allowance for or ch 

off of uncollectible 

accts., notes & accep 

ances receivable- - - - - 20,000 10,119 21,112 25,675 
Federal and State taxes- 155,600 ae 8 §)8=— ls aneeen,..,). eee 
Federal surtax_...-.--- ee —. wee 55 eee an. os eee 

Net income for year-. $570,507 $258,570 $275,377 $91,270 
Divs. on Ist pref. stk-_- 368,156 Soan.. «esos ... i sauna 
Divs. on conv. pref. stk. ae: § «sucses jj “sabece,.... nae 

Earns. per share on 

common stock. -.-.--- $2.81 $0.77 $0.88 Nil 

Consolidated Balance Sheet Dec. 31 

Assets— 1936 1935 TAabdilities— 1936 1935 
acta lanes $433,501 $333,437] Accounts payable_ 2,480 
a Receivables _-.-_- 53,567 98,096 | Dividend payable. ee. ° ~seenbe 
Notes receivable Accr. taxes, wages, 

from bottlers... Ieee ewnounl. . eiiebdassenascs 11,301 3,831 
Inventories __._-- 123,312 84,011] Cust. credit bals.. 4,037 2,230 
Prepaid expenses. . 11,922 723| Prov. for taxes... 158,225 58,473 
Advertising mat’l_ 50,858 30,673 | $5.25 cum. Ist 
Notes receiv. from stock.... 1,496,250 1,496,250 

bottlers (non- $8 cum. conv. pre- 

current) ....--. eS stock.... 655,000 700,000 
b Fixed assets._... 296,396 316,241]c Common stock... 153,600 50,000 
Goodwill, &c_..-- 2,039,648 2,039,648] Capital surplus... 872,150 830,750 

ERE nocacnacne 171,015 63,365 
d Treasury stock.. 176,000 176,000 
WOO: wssncceen $3,057,684 $2,902,831 TONE Soccectow $3,057,684 $2,902,831 


a After allowance for doubtful notes and accounts of $50,191 in 1936 
and $84,963 in 1935. b After allowance for depreciation of $190,076 in 
1936 and $319,623 in 1935. c Represented by 150,000 no par shares in 
1935 and 153,600 no par shares in 1936. d Represented by 2,500 shares of 
first preferred stock at cost.—V. 145, p. 1594. 


Nebraska Power Co.—Earnings— 


Period End. Aug. 31— 1937—Month—1936 1937—12_ Mos.—1936 














Operating revenues. ---_- $674,781 $619,598 $7,277,747 $7,014,835 
Oper. exps. (incl. taxes) - 379,057 348,548 4,021,152 3,810,536 
Prep: pon ah res. porn 44,167 37,500 540,834 450,000 
Net oper. re aa 251,557 233,550 $2,715,761 $2,754,299 
oan ee 881296 "254/682 
Gross income_.-_--_-.- 252,363 $269,028 $2,804,057 $3,008,981 
Int. on mor bonds- . 61,875 61,875 742,500 742,500 
Int. on deb. bonds--_--- 17,500 7,500 210,000 210,000 
Other int. & deductions_ 9,196 7,364 102,119 88,760 
Int. charged to constr_-. ------ Cr795 Cr41,190 Cr4,487 
Net income___._---- $163,792 $183,084 $1,790,628 $1,972,208 

x Dividends applicable to preferred stocks for the 
period, whether paid or unpaid---....-..---- 499,100 499,100 
MOMOOR sc ons dank cunucosaubuens<sneeeddnk $1,291,528 $1,473,108 


x Regular dividends on 7% and 6% preferred stocks were paid on 
June 1, 1937. After the payment of these dividends there were no accu- 
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mulated dividends at that Sate, 


Financial 
Regular dividends on these stocks were 
Note—No vision was made a RR Federal surtax on undistribu fits 
for 1936, inaemeucls as the company reported no undistributed ro 
net income for that » rene No such provision has been made to date for 


1937.—V. 145, p. 1 


National Tunnel & Mines Co.—Unilisted Trading— 
The New York Curb Exch has admitted the capital stock, no par, 
to unlisted trading privileges.—V. 145, p. 1909. 


The director Steam Cotton Co.—$2 Dividend— 
e declared a dividend end of $2 per share on the common 


@ Oct. o to holders of record a. 30. Py —, so 


id each three months April 2, ise to 











and including Jan. 2, 1935 cents per share poe on Jan. 19 . 1934 Oct. 2. 
i. and July 1, 1933, and 75 cents per s id each graster 
, 1982, to and including April 1, 1983.—V. 145, p. 4352. 
Neild Mfg. Corp.—Earnings— 
Earnings for Year Ended Dec. 31. 1936 
ie ieee. pi ccx Da) elas: soles seine es: SOAP $1,775,833 
en 8 a ee 5 a ekdeweecebttnad 738, 
SS 6 Seto Po. le al nae $37,029 
TN «iis occ od ce dbdcbudekécteckduackssaasusiiee 23, 
la ee ee a els $14,029 
BalanceSheet Dec. 31 
1936 1935 TAabtlities— 1936 1935 
x Land, bidgs. and Capital stock. ...-. $1,144,900 $1,144,900 
machinery ..... $706,798 $725,809} Notes and accounts 
Manufac’g & mdse. 309,326 301,826 DEE weshnae 152,278 184,341 
Cash, accts. rec’le 
and securities. 148,761 155,285 
Profit and loss.... 132,292 146,321 
are. iboeetsai $1 297,17 178 $1,329,241] Total ......... $1,297,178 $1,329,241 





ter di ti f of Te 1056 ani $1,040 23 in 1935. 
_ war fer ¢ leprecia on of $1,063,3 $ 3 


New Britain Machine Co.— Dividend Increased— 
a directors have declared a dividend of ‘si pee cage < on the common 
yable Bont 30 to holders of record Se «50. This com vib 

py Paid o une 30 and on March 31 last, Vand with a divi end of 
paid on Dec. “5, 1936, this latter being the first payment made on t : 
common shares since 1930. 

Plans to Issue More Stock— 

Directors voted on Sept. 20 to issue 15,000 additional shares of unissued 
but authorized shares before the end of the current year. The new 

will be issued in ratio of one new share don anah atx held ab $25 a share. 
The new capital is to be used to take care of the ex ding business needs 
Coemcation ¢ to issue the stock will be filed with the ties and E 


Baraings ' from Jan. 1 to Aug. 4. this year, give provision for normal 
Federal income taxes, were $363,279, op he to $4 per share, a sonnet to 
the stockholders states. The net Nee pe = A im for preferred 
dividends for five-eighths of the year are e shows the common equal 
to $3.70. ion the entire year ended Dec. 31, 16. the net income reported 
was $458,359, after all charges, equal to $4.55 per share on the common 

stock. Tho are 90,UUU shares of the common stock outstanding to date. 


Earnings for Period Jan. 1 to Aug. 14, 1937 


ee Se CE OE aaa 
Earnings per share on common stock. .........-..----------- 
—V. 144, p. 4353. 


New York Chicago & St. Louis RR.—Eztension Offer— 
The gomeens i is fitering holders of its $16,381,000 first mor 4% 
an opportunity to extend the maturity of these 

bonds to Oct. 1, lea? ich interest * 344%. The extension offer provides 
- .' of the bonds before Oct. , 1937, with Guaranty Trust Co. of 
ew Yor 


In connection with the extension offer, Edward B. Smith & Co. will 

purchase at the ncipal amount and accrued interest bonds which have 
not t been extended and which are tendered for sale on or before Oct. 1, 1937. 

As part compensation of those holders agreeing $0 to extension, the company 

will bated a sum equal to not more than 1-2Uth of 1% on the principal of each 

eposited. Further, the carrier has en into an agreement with 


Edwaca B. Smith & Co. whereby that fen will purchase at princi 2 = 
y the 
holders. 


accrued interest and extend such of those bonds as are not deposi 

The company has agreed to pay E. B. Smith & Co. $163,810, being 1% 
of the Sendo | now Outstanding and also to pay an additional amount equal 
to 1% of the principal of such bonds purchased by the 

Under this arrangement the effective annual interest yield to holders 


Cams the extension will be about 3.50% and the interest cost to the road 
1 be between a minimum of slightly under 3.62% and a maximum of 


$363 ,279 
$4.04 

















3. 314%. 

The Interstate Commerce Commission has authorized the com y to 
extend from Oct. 1, 1937, any Oct. 1, 1947, the maturity date of $16,381 ,000 
sue? Seertenge bonds, with the interest ‘rate reduced to 3% %.—V. 145, 
Pp. " 

New Haven Clock Co.— Larnings— 

Calendar Years 1936 1935 1934 
Net sales__...... en re eee $3,714,327 $2,888,175 $2,291,438 
Cost of sales, selling, administrativ 

and general expenses._........... 2,823,306 2 an. 494 1,771,659 
Deprec. of machinery, equip. & bidgs- 51,9 7 50 86,061 
Certain selling expenses__.........- 221,918 208° ‘576 184,343 
Certain admin. “x general expenses- . 131,932 123,831 114,336 

Profit from operations..........- $485,213 $147, a8 $135,039 
OUR SIPs 6 doch ceGnwavisesnes 17,103 12,310 17,796 

CREE DORE, «oc ckacesasanquede $502,316 $160,079 $153, 835 
Charges against income_-._.....-_-- 102,637 22,118 
Provision for taxes_...........-.-- 94,754 21,560 38° 214 

IGS Be etewaws cocenccscccncsa $304,925 $116,400 $98,560 
Preferred dividends---.............- 159,022 SbGe0-.... Jékibe 
Common dividends. --..-.......---- RED: :). <abbeaes: ctiaebe 
Earns. per share on 71,960 shs. of com. 

stk., nopar, excl. 40shs. held intreas. $3.60 $0.98 $0.74 

Balance Sheet Dec. 31 

Assets— 1936 1935 Liabtlities— 1936 1935 
Ceti acaccoce’ $192,781 $123,956) Notes payable.... $150,000 $150,000 
a Trade accts. and Accounts payable. 77,594 © 80,011 

notes receivable 570,287 481,529| Unpaid & accrued 
Accts. rec.(sundry) 7,405 993 vy eas 24,825 24,292 
Accrued int. rec_. 28 150} Unp’d &accr.taxes 153,138 §2,243 
Marketable secur. 6,200 4,312|d Pref. stock... - ,500 699,000 
b Life insurance -_-_ 97,775 88,479|e Common stock.. 899,500 899,500 
Inventories ...... 938,920 929,519 | Surplus_.......-- 1,045,393 939,129 
Miscell. assets _-_- 3" 759 3,955 
Deferred charges ,384 30,764 
c Fixed assets.__. 1 201: 408 1,180, as 
Goodwill......-- 

TNs twee <tiwes $3,047,951 $2,844,176 BOG ce ondib nce $3,047,951 $2,844,176 





a After joe for doubtful peveeme of $30,000 in 1936 and $25,000 in 
1935. bCash surrender value After reserve for depreciation of $2,- 
058,932 in 1936 and $2, 014, 491 in 1935. d Spree by 64% Cigna 
lative preferred stock, $100 par. e Represented by 71,960 shares, no 
after deducting 40 shares held in treasury at cost of $500 —V. 144, p. 53. 


Niagara-Hudson Power Corp.—Divests Itself of Last 


Interstate Operation— 


The final step in the corporation's move to divest itself of its only inter- 
state operation was approved Sept. 16 by the New York State P. U. 
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Commission. The Commission authorized the transfer of three short 
transmission lines and a small sub-station in Cattaraugus County by the 
Ni & Ontario Power Co.—a N -H udson — 

to the New York State Electric & Gas Corp., a subsidiary of Associated 
Gas & Electric. These lines had carried power to the Bradford Electric 
Co., a Pennsylvania utility which the Niagara-Hudson Systen sold recenlty 
to ihe Revstone ae es, indirectly identified with Associated interests. 
_— Dp. 


New Jersey Worsted Mills (& Subs.)—Larnings— 














Calendar Years— 1936 1935 1934 
Net income before d depreciation - - ~~~ - $166,515 $239,873 loss$428,270 
I a ee eee ne 152,640 152,151 152,025 

Net income for the year__....-.--- $13,875 $87, Uy loss $580,295 
Earns.per sh. on 100, shs.com.stk. Nil Pe igen tig a 

Consolidated Balance Sheet Dec. 31 

Assets— 1936 1935 Liabdtlittes— 1936 1935 
2 $54,104 $60,828 | Notes payable.... $56,000 $200,000 
Customers’ . Accounts payable. 1,200,580 726,114 

receivable- ~~. 629,845 253,919 | Accruals ......-.-. 41,532 75,808 
Other accts. rec... -.....- 2,203 ang taxes pay--.. 39,523 64, 
Inventories _ ..... ay 519,052 1,540,819] Res. for conting.. -..-... 7,109 
Investment - - . . .. 1,912 1,912|8% cum. pref. cap- 

x Plant property... 2,068, 697 2,127,782 ital stock...... 500,000 500,000 
Deferred charges - - 5,036 5,980} y Equity of com- 

mon stkholders. 2,441,012 2,420,028 

Teh. ctiicone $4,278,646 $3,993,444 Tet .cscccved $4,278,646 $3,993,444 

100,000 shares of common stock, no 


x Depreciated values. y Includes 
‘ - 143, p. 2528. 


New York New Haven & Hartford RR.—Bondholders 
May File Plan—Independent Group Permitted by ICC to 
Present —— 

erce Commission has voted to Fe my: the inde- 
pendent oe comatose bonds to file its Trcpeses D 
zation. This follows action of Commissioner Mahaffie at a nearing in 
on his own initiative to allow the ; pam to to be filed o 
that the me conmenieses did not represent 10% of any class of commen holders 
as poquired 
The pond hn 8 ‘s plan would wipe out present New Haven ppockholtene 
and is predicated on the principle that — secured bondholders receive 
securities worth 100 cents on the dollar and unsecured bondholders as well 
. ne aeommnete “9 tors also receive 100 cents on the y~ the equity of existing stock- 
olders is worthless 

Arthur Garfi ‘a. Ha , for the committee, has announced his 
intention of peeneies to solicit authorisations from other 
bondholders to —- them in the proceedings. At present the com- 
mittee represents only about $2, 000,000 bonds, it is old-—V. 145, p. 1746. 


Nonquitt Mills—Earnings— 
Earnings for Year Ended Dec. 31, 1936 
Gross profit before depreciation, Federal and State income taxes $251,409 
Balance Sheet Dec. 31 








A 1936 1935 Liabilittes— 1936 935 
Land, buildings & Accounts payable. --...-.- $23,016 
hinery ..... $2,939,952 $2, pe ey 104} Notes payable.... $250,000 50, 
Inventories _....- 491,9 3,459 | Res. for deprecia’n 977,972 912,590 
Accts. receivable. ‘2, 897 9,600} Reserve for taxes... 5,619 18,357 
Rte putasannitiiele 1,268 16.339 y Surplus _....... 2,543,470 2,512,067 
Prepaid insurance. i100 12,527 
p 250,000 250,000 
TE eared $3,807,062 $3,516,031! Total ........- $3,807,062 $3,516,031 





y Represented by 48,000 shares of no par common stock.—V . 144, p. 3011. 
North American Car Corp. (& Subs.)—LEarnings— 











Calendar Years— 1936 1935 1934 1933 
Inc. from rents, mileag 

& sales of nt Anes vat © $2,858,459 $2,942,696 $3,203,611 $3,152,378 
Repairs & cost of sales. 1,059,997 1,029,992 1,107,760 993,230 

Operating income___. $1,798 ori $1,912,703 $2,095,851 $2,159,148 
Inc. from for. car opers_ 27,1 31,125 20,093 19,321 
Other income---_-_---- 16, 113 22,643 25,138 30,065 

Total income_-_-__-_-_- $1,841,716 $1,966,471 $2,141,082 $2,208,534 
Gen. & adminis. exps--- 520,494 534,072 519,141 e 
Depreciation ---...__-_- 871,429 861,194 181 895,717 
Int. Federal taxes, &c_- 320,685 323,445 398,070 x442,410 
Other expenses _-_-_--_-_-__ 50,821 69,473 72,128 80,581 
Loss fr. liquidation of 

subsidiaries _____.___ 6,789 7,093 8,303 31,525 
Age Gee SEE, :.: nceiee:.. ~edeen-.i 18a 1,589 

Net profit.........-.. $71,498 $171,193 $260,260 $219,619 
me? com ti Psp 150,381 150,381 150,381 150,381 

arnings per share. ~~ ‘Nil $0.05 $0.62 $0.33 


x Interest paid only. 
Consolidated Balance Sheet Dec, 31 











1936 1935 1936 1935 
Assets— $ $ Liabilities— $ $ 
CE triste dapeem 166,632 as 785 | Notes & accts. pay- 
Marketable secur 17,712 1,552] able & accruals. 788,920 1,031,692 
b Accts.& notesrec 512,105 550,483] Pur. money oblig. 
Cash on deposit & equip.tr. notes 
withtrustee_... 433,816  -..--.. maturing within 
Inventortes _.-.-- 271,988 226,257] one year... -.. 878,116 935,865 
Equip. & plants, Contract for pur- 
less depreciation10, wt y 157 11,031,609] chase ofcars... 144,348 — ...-... 
Inv. in affil. cos__. 44,465 800,723 | Funded debt -..--. 5,246,000 4,393,814 
Sundry investm't 21,683 1,847 | Other liabilities _._ 63,515 #...... 
Other notes & ac- Sun “ee 19,870 21,614 
countsreceivable 88,314 17,431 | Series A pref. stock 1,548,000 1,584,000 
Deposited cash... Cie _secsee Series B pref. stock 1,080,000 1,104, 
Deferred charges... 385,449 273,231 | Com. stk.($20 par) 3,007,620 3,007,620 
Steamships...... ...... 1] Paid-in surplus... 319,386 311,145 
Leasehold 1 interests Earned surplus - - - 586,824 660,671 
ofsubs.co..... 696,455 ...... a Treas. stock.... Dr36,822 Dr49,502 
Weliccneunaee 13,645,778 13,000,920! Total_.....--- 13,645,778 13,000,920 


° Faas of common and preferred stock. b After reserve.—V. 145, 
Pp. ; 
North American Finance Corp.—/nitial Preferred a 
The directors have declared an initia gee! dividend of 20 cen 
share on the cum. prior poeteeence 8 payable Oct. 1 ie boldenone of 
record Sept. 20.—V. 144, p. 4354 


Northern Texas Electric Co.— Earnings of Subsidiaries— 





outunas’ conten. slize41 — $125482 
en ee, ea ane j y 
Operation a a ee eS, 69 ,64 62,810 
RI Facets ds oc eaten kee ote eds no ten ok 16,330 14,81 
TR Sols cewedhae baa tes cab ae eas dckéu ce al0,043 11,111 
Net operating revenues___.......--..-------. $19,628 $36,744 
Miscellaneous interest paid_.........-.--..-... a. ° @eanke 





Balance before depreciation. _..............-- $18,967 $36,744 

a No provision has been made for the Federal surtax on undistributed 
net income for the year 1937, since any liability for such tax cannot be 
determined until the end of the year. 
Note—F: es appearing in this vas ge have been co nplis from those 
@ books. of the subsidi nies and of Townsend, 
receiver of Northern ‘.exas Traction ter inter-con pany elim. inations. 
All es reported are subject to such adjustments as audits by inde- 
pendent auditors may disclose to be necessary. —V. 145, p. 1430. 
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North American Rayon Corp.—I/nterim Dividend— 

The directors have declared an interim dividend of 50 cents per share on 
the class A and B common stocks payable Oct. 12 to holders of record 
Oct. 1. Similar amounts were paid on Aug. 10, June 21 and on April 1, last. 

The company paid an extra dividend of $1.25 per share in addition to 
a quarterly dividend of 37% cents per share on Dec. 15, 1936. A 25-cent 
dividend was paid on Oct. 1 and July 1, 1936, and con pares with 124 cents 
distributed on April 1, 1936, and 50 cents per share paid on Jan. 1, 1936, 
this latter being the initial dividend of the issue. 

In addition extra dividends of 25 cents per share were paid on Oct. 1, 
1936.—V. 145, p. 1910. 


Northern Indiana Public Service Co.—Earnings— 


Period End. Aug. 31— 1937—Month—1936 1937—8 Mos.—1936 
Net income after deprec., 


int., Federal income 

Se, WO ee $161,340 $157,912 $1,398,380 x$895,257 
Earnings per share on 1,806,870 shares common 

NN ng owe endl $0.26 Nil 


x Adjusted.—V. 145, p. 1911. 


Northern States Power Co. (Minn.)— Weekly Output— 

Electric output of the Northern States Power Co. system for the week 
ended Sept. 18, 1937, totaled 25,607,689 kwh., an increase of 8.0% com- 
pared with the corresponding week last year.—V. 145, p. 1911. 

Northwest Airlines, Inc.—Registers with SEC— 

See list given on first page of this department.—V. 145, p. 616. 


Norwegian Hydro-Electric Nitrogen Corp.—Bonds 


Called— 


This company will redeem on Nov. 1, 1937, at par, all of its refunding 
and improvement gold bonds, series A, 5 14 Te due Nov. 1, 1957. Bonds 
vias paid 96 he National City Bank, of New York.—V. 145, p. 1594, 

> he = 


Norwich (N. Y.) Pharmacal Co. (& Subs.)—Larnings— 




















Calendar Years— 193 1935 1934 1933 
z Gross profit on sales__ $2,900,140 $2,534,166 $2,521,222 $2,220,607 
Sell., advertising, adm. & 
general expenses -_ — ___ 1,794,195 1,667,231 1,567,574 1,402,485 
Miscell. inc. deductions 
GUNG ac Sucueatiacas 27,341 32,673 37,570 37,436 
Fed. & Canadian in. tax_ 155,698 112,395 122,440 99,829 
Net profit for year... $922,906 $721,867 $793 ,638 $680,857 
Dividends--__.....___- 680,000 659,457 597 ,672 498,060 
Balance, surplus--_-- $242,906 $62,410 $195,966 $182,797 
Surp. at begin. of year__ 1,158,281 1,007,731 2,316,222 2,187,401 
| Se ee $1,401,187 $1,070,141 $2,512,188 $2,370,198 
Surplus charge_________ Cr37,259 Cr88,140 ~=1,504,457 53,976 
Surplus at Dec. 31__- $1,438,445 $1,158,281 $1,007,731 $2,316,222 
Shs. cap.stk.outstand__ x400,000 x400,000 x400,000 y100,000 
Earnings per share- _ ___ $2.3 $1.80 $1.98 $6.80 
x $5 par. y Declared value $5 per share. z After Gotacting all costs 
po = ares including provision for depreciation of factory buildings and 
pment. 
Condensed Consolidated Balance Sheet Dec. 31 
Assets— 1936 1935 Liabilities— 1936 1935 
Cash & marketable Accounts payable. $147,574 $102,348 
securities _ ____. $1,389,118 $1,480,147] Accrued accounts. 323,731 * 
Accounts, notes & Miscell. reserves . . 635 677 
warrants rec... 697,198 614,705 | y Capital stock... 2,000,000 2,000,000 
Inventories _____- 805,891 781,560 | Surplus_.......-- 1,438,445 1,158,281 
Miscell., securities 
sundry rec.,&c. 117,316 73,677 
Permanent assets. 745,885 690,192 
Good-will formu- 
| | eee 1 1 
charges... 154,976 127,378 
THOR oeicockcs $3,910,386 $3,767,660 - a $3,910,386 $3,767,660 





m ¥, ° : sammantans by 400,000 shares of common stock, $5 par.—V. 144, 


Ohio Leather Co.—Larger Dividend— 

The directors have declared a dividend of 35 cents per share on the 
common stock, payable Oct. 1 to holders of record Sept. 24. This com- 
poe ue 25 AU paid on June 30, last, and 25 cents on Dec. 24, 1936. 
—vV. » D. R 


Ohio Wax Paper Co.— Extra Dividend— 

The directors have declared an extra dividend of 25 cents per share in 
addition to the regular quarterly dividend of like amount on the common 
stock, no par value, both payable Oct. 1 toe holders of record Sept. 20. 
Similar payments were made on July 1 and on April 1, last. An extra divi- 
dend of $1.50 was paid on Dec. 10, 1936, and an extra of 25 cents in addi- 
tion to the regular quarterly dividend of 25 cents was distributed on Oct 1, 
1936.—V. 144, p. 4356. 


Oklahoma Gas & Electric Co.—Earnings— 


12 Months Ended July 31— 1937 1936 
Operating revenues_____.____________________. $12,882,696 $11,960,869 
Oper. exps., maint. & taxes_____.______________ 6,801,051 6,178,055 





Net oper. rev. (before approp. for retire. res.)_._ $6,081 5 


Cec a be ee ; “ lag | ‘S51 





Net oper. rev. & other inc. (before approp. for 








retirement reserve)..._.._____.-__.______. $6,083,986 $5,785,465 
Appropriation for retirement reserve_._________- 1,200,000 1,025, 
hoe c ce eke ee se coctéaacc $4,883,986 $4,760,465 
Interest charges (net)________________________- 1,894,089 2,223,810 
Amort. of debt discount and expenses____________ 309,049 375,360 
Qther income deductions_______________________ 44,294 28,705 
(| __G  e a e J R ° ’ 
ee AY $2,636,555 $2,132,590 


Olympic Forest Products Co.—Accumulated and Initial 
Dividends— 

The directors have declared an initial dividend of 33 cents per sbare on 
the new $2 cum .pref. stock, payable Oct. 1 to holders of recor Sept. 20. 

They also declared a divided of $46.2° per share in satisfaction of all 
accumulations on the $8 cum. pref. stock, payable on shares not yeu ex- 
Oy se — pref. stock, on Sept. 16 to holders of record Sept. 13. 


Oppenheim, Collins & Co., Inc.—T7o Reduce Directorate 

Stockholders at their annual meeting on Oct. 5 will consider amending 
the by-laws so as to reduce the number of directors from nine to seven, 
and to eliminate reference to the number of directors that shall be elected 
at the annual meeting of stockholders, also, Permitting the by-laws to be 
amended by the directors as well as by the stockholders.—V. 145, p. 289. 


Pacific American Fisheries, Inc.—Earnings— 
e Earnings for 4 Months Ended June 30, 1937 
Net profit after all charges___________________________._______ $455,205 
Earnings per share on 385,468 shares capital stock (par $5)______- $1.18 
Jo Create Preferred Issue— 
e company has notified the New York Stock Exchange of the proposed 
coy toe “oe shares of 5% cum. conv. pref. stock of $100 oar value. 


Otter Tail Power Co. (Minn.)—Accumulated Dividend— 
The directors have declared a dividend of $1.50 per share on the $6 
cumulative preferred stock, no par value, and a dividend of $1.3714 per 
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share on the $5.50 cumulative preferred stock, no par value, both payable 
on account of accumulations on Oct. 1 to holders of record Sept. 15. Similar 
amounts were paid on July 1, last. Dividends of $3 and $2.75 per share, 
respectively, were paid on April 1, last. For previous dividend distribu- 
tions see v. 143, p. 4163.—-V. 144, p. 4194. 


Pacific Power & Light Co. (& Subs.)—Larnings— 
Period End. Aug. 31— 1937—Month—1936 1937—12 Mos.—1936 ™ 

















Operating revenues__._._ $593,462 $421,336 $5,621,634 $5,107 ,944 
pee. exps. a taxes) 299,465 224,382 3,057,536 2,670,992 
operty retir. reserve 
aboraceciations aetna 57,708 57,708 692,500 692,500 
Net oper. revenues... $146,289 $139,246 $1,871,598 $1,744,452 
Rent from lease of plant 17,534 17,243 209,208 205,708 
Operatingincome_... $163,823 $156,489 $2,080,806 $1,950,160 
Ouhie tnonmne (net) .-.-- Dr249 Dr222 Cr3 ,606 Dr1,023 
Gross income. ------- $163,574 $156,267 $2,084,412 $1,949,137 
Int. on mortgage bonds - 85,417 85,417 1,025,000 1,025,000 
Other int. and deduct’ns 19,731 18,933 234,514 224,325 
ee Oe ee... . .nawean.. ...  Bosans 1 +- J aeenae Cr393 
Net income-------_-- $58 ,426 $51,917 $824,898 $700,205 
x Dividends applicable to preferred stocks for the 
period, whether paid or unpaid__-_------------ 458,478 458,478 
NS. «. c.cccdatienctune teeta awk $366 420 $241,727 


x Dividends accumulated and unpaid to Aug. 31, 1937, amounted to 
$382,065. Latest dividends, amounting to $1.75 a share on 7% pref. 
stock and $1.50 a share on $6 pref. stock, were paid on Aug. 1, 1937. 
Dividends on these stocks are cumulative. 

Note—No provision was made for Federal surtax on undistributed profits 
for 1936, inasmuch as the companies reported no undistributed adjusted net 
ete SF er. No such provision has been made to date for 1937. 
—V. .D. ‘ 


Paper Sales Co. of Detroit, Inc.— Stop Order— 

The Securities and Exchange Commission has issued a stop order sus- 
poping the = of the registration statement filed by the company. 
—V. ,D. 4 


Parker Wolverine Co.— Stock Increase Voted— 

Stockholders on Sept. 20 approved the plan to increase authorized no par 
common shares from 120,000 to 200,000 shares and to issue 2% five-year 
convertible debentures in part payment of dividends, the increase in com- 
mon stock providing for conversion of these securities.—V. 145, p. 1432. 


Patino Mines & Enterprises Consolidated, Inc.— 


Earnings— 

The company reports that for the six months ended June 30, 1937, its 
estimated net profits were 95,265.8.5 pounds sterli (equivalent to 
$455,791 at June 30 rate of suchenge’ plus 2,285,470.24 bolivianos after 
taxes, but before providing for United States undistributed profits tax. 
This compares with a profit of 4,231. 5. 9 pounds sterling, So 1,949 ,339.66 
bolivianos for the same period in 1936. Profits of subsidiary companies 
are not taken up until declared as dividends. Production for the six months 
ended June 30, 1937 was 3,860 tons of fine tin as against a production of 
3,633 tons for the same period in 1936. Tin in concentrates shipped, but 
not sold at the close of the 1937 period was valued in inventory at £250 as 
against approximately £173 at the close of the 1936 period.—V. 145, p. 289. 


(David) Pender Grocery Co.—Earnings— 

Years Ended— Jan.2,'37 Dec. 28, ’°35 Dec. 29, '34 
Gee... was barcaesete looses $16,850,404 $15,616,213 $14,050,798 
Cost of sales, selling, delivery, ad- 





ministration & general expenses-. 16,656,553 15,542,123 13,881,010 
Net operating profit. _._.-._-.-- $193,851 $74,090 $169,788 
Misceliinesms iatemne es aah etal BINS 105,328 100,744 92,438 




















Ceteee. 8 oc eae $299,179 $174,834 $262 227 
Miscellaneous charges_________----- 26,473 23,136 19,974 
Fed'l & State inc. taxes (est.)_..__--- 50,06 J 42,973 
Est. Fed. surtax on undivided profits at? | weave. wennee 

Net income for the year_-__-_--_---- $206 ,863 $125,197 $199,280 
Earned orpivs at beginning of year _- 700,878 672 ,967 607 ,3 
Adj. of Fed. & State inc. taxes appl. 

es ee 682 1,507 
Adj. of depreciation. ..__.....---- S505 8 8§=—« Sasaae °. | epee 

TI. out neaane dees $998 ,605 $798 ,847 $808 ,096 
Dividends—Class A stock - - - - - - -- - - 97 ,968 97 ,968 97 ,968 
Dividends—Class B stock _ _ - - - ----- ae... wena 32,535 
Adj. of taxes for prior years_-_-.- ~~ -- peda 9 ed ,625 
Prov. for res. against invests _ - - - - -- a... wheat... «ene 

Earned surplus at end of year---- $861,419 $700,878 $672 ,967 
Earnings per share on class B-___-_--- $1.67 $0.41 $1.55 

Balance Sheet 

Assets— Jan. 2,'37 Dec.28,'35| Liabilities— Jan. 2,'°37 Dec.28,'35 
Cash in banks and Notes pay. (banks) $200,000 $325,000 

on hand--._--. $388,818 $404,396 | Accounts ee} 482,365 427,355 
Notes & accts.rec. 113,655 129,537] Accrued expenses. 83,179 
Mdse. inventories. 1,691,274 1,630,099|Accr. divs.—Class 
Prepd. exp.—Ins., Astock.-.--.---. 8,164 8,164 

taxessuppl.,&c. 124,054 100,890 | Prov. for Fed. and 
d Claims for pro- inc. taxes. 66,838 26,500 

cessing taxes, re- Res. for insurance. 28,276 24,043 

funds, &c_____- | REE Sey Te b Capital stock.-. 1,517,065 1,517,065 
Invest. (at cost) - - 4,267 9,867|Earned surplus... 861,419 700,878 
Cash surr. val. life c Treasury stock . Dr40,390 Dr40,390 

insur. policies _ - 19,649 26,606 

its in closed 

banks (less res.) 5,526 10,074 
aProp’y, plant & 

equip. (at cost). 776,492 760,322 

PERisstavey 1 1 
SR. « «oc awien $3,123,737 $3,071,794' Total_.....--.. $3,123,737 $3,071,794 





a After reserve for depreciation of $1,066,008 in 1936 and $1,411,610 
in 1935. b Represented by 30,207 shares of class A stock, no par, and 
65,070 shares of class B stock, no par. c Represented by 2,216 shares 
of class A stock at cost. d After reserve of $34.607.—V. 145, p. 1111. 


Pennsylvania Gas & Electric Co.—Preferred Dividend— 

Tbe directors bave declared a dividend of 75 cents per share on the 
7% cumulative preferred stock, par $100, payable Oct. 1 to holders of 
record Sept. 20. Similar payment was made on te} 1, last; a dividend of 
$1 was paid on April 1, last, and dividends of $1.25 were paid in each of 
the four preceding quarters.—V. 145, p. 1111. 


Pennsylvania RR. Regional System—Larnings— 
{Excludes L. I. RR. and B. & E. RR.] 

Ry, oporaring revit $3958 5 B26 $37 O17 127 $314749 310 $281210 299 
- oO r - » ’ ’ ’ * ’ 
i. operating experses. 29,007,840 26,229,361 234,026,267 202,090,484 
mry. i ,727 486 $11,688,366 $80,723,043 $79,119,815 

al, $19 th . 2,614 21 600 17,721,088 





Net rev. f 


TO 
Railway taxes________ ’ 1 , ’ ,243 . ’ ’ ’ 
Unempl. insur. taxes--- 415,730 172,865 3,026,240 1,288,714 
i, RR. retirement taxes_ 507,79 1041 4,014,958  3,312.475 
quip. rents (dr.) bal_-- 273,859 559,256 ,082,5 841,56 
Jt. facil. rents (dr.) bal_ 163,171 210,591 1,270,118 1,681,760 





Net ry. oper. income. $6,154,034 $7,545,370 $48,545,598 $50,274,211 

x Includes adjustment of tax rate from 34% to 2%%, effective Jan. 1 
1937. y Amount of $586,041 included in ugust, 1936, and $3,312,475 
in the eight months period of that year, on of charge of 34%% of 
payroll, effective March 1, 1936. 
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Earnings of Company Only 
Period End. Aug. 31— 1937—Month—1936 1937—8 Mos.—1936 
Ry. operating revenues_$39,627,722 $37,807,085 $314095,305 $280523 ,476 
Ry. operating expenses. 28,911,197 26,142,247 233,301,532 201,356,940 


Net rev. from ry. oper.$10,716,525 $11,664,838 $80,793,773 $79,166,536 
eae ag 3 4 5 OI 004 17,654,26 





Railway taxes.......-- 197,463 2,600,001 711, 654,264 
Unempl. insurance taxes 415,266 172.70 3,023,312 1,287,593 
4 RR. retirement taxes_ 505,372 584,744 4,005,898 3,305,256 
quip. rents (dr.) bal__ 271,931 557,331 2,071,015 4,831.15 
Jt. facil. rents (dr.) bal_ 163 ,560 210,894 1,272,700 1,684,182 





Net ry. oper. income. $6,162,933 $7,539,148 $48,709,844 $50,404,084 

x Includes adjustment of tax rate from 34% to 2% %, effective Jan. 1, 
1937. y Amount of $584,744 included in August, 1936, and $3,305,256 
in the eight months period of that year, on basis of charge of 314% of 
payroll, effective March 1, 1936. 


VObituary— 
neue C. Felton, a director of this railroad died on Sept. 18.—V. 145, 
p. 1432. 


Peoples Light & Power Corp.—Court Approved Plan 
Weighed by SEC Rule—Agency Reserves Decision on Peoples 


Light Despite Big When-Issued Sales— 

The following is taken from the ‘‘Herald Tribune’’: 

A rather fundamental question affecting security dealers popped up 
at a Securities and Exchange Commission hearing. It involved whether 
the SEC should :orbid the issuance of securities of a plan of reorganization 
approved by a Federal District Court, particularly when the securities of 
the company had been traded extensively on a ‘‘when issued”’ basis. 

Percival E. Jackson of New York, counsel for the McAdoo Committee 
of the U. 8. Senate, investigating corporate reorganizations, appeared in 
behalf of a group of New York security houses at a public nearing before the 
full Commission. The Commission was consider whether to approve 
declarations and applications, which would put into effect a plan of reor- 

nization of Peoples Light & Power Corp. to create a new company, the 

eoples Light & lg Co. 

e reorganization managers under the plan of Peoples Light & Power 
Corp., dated June 1, 1936, defended the plan. The staff of the SEC, 
through Francis H. Baldy, SEC attorney, objected to the t of new se- 
curities proposed to be issued, ‘‘their characteristics, terms and provisions,” 
as Measured by the Public Utility Holding Company Act of 1935. The 
SEC took the case under advisement, with Co. oners George C 
Mathews, Robert E. Healy and J. O. Ross sitting at the ent. 

In behalf of New York security houses, which, he said, have bought 
and sold on a ‘‘when issued”’ basis about $1,500,000 of the securities, and 
also with the statement that it was estimated other New York and Chicago 
houses had acquired an additional $1,000,000, Mr. Jackson said that 
Judge John P. Nields of the U. S. District Court for the District of Dela- 
ware on Dec. 8, 1936, confirmed the plan of reorganization of the company. 

Reliance on the rule of courts by the security business is accepted prac- 
tice, the lawyer said. Mr. Jackson contended that Congress never intended 
the SEC to override the courts. Mr. Jackson is an advocate of mitting 
the SEC to intervene in corporate reorganizations, controlled by courts, 
it was pointed out. This is proposed in bills pending before Congress. 

ig of the position of the SEC staff, the SEC experts, in a brief, 
said that “the most serious objections are with respect to the securities pro- 

“4 to be issued by the new company; although there are some objections 
by Seapets to certain of the securities proposed to be issued by subsidiaries. 

: ese objections give due consideration to the fact that the r nization 

an in question has been found by the court to be fair and equitable and 
in accordance with the provisions of Section 77-B of the Bankruptcy Act. 

t does not appear, however, that the court was or could have been asked 
4 consider the conformability of the plan to the standards of the Holding 

ompany Act, Section 7 of which presents to the Commission far broader 
considerations than were before the court. 

These considerations involve concern not merely for the immediate 
Participants under the plan, but also for the future purchasers of the pro- 
Posed securities and for the public interest in the financial stability and 
“eo < peameared holding companies.”’ 

eorganization ma. ers under the plan inted out that ‘‘should 

the approval of the Comminsion be withheld, hen innocent asers 

of the when-issued contracts wi!l suffer severe losses and, should any 

— changes in the plan be required, there is real danger that the parties 
w mee unable to agree upon any plan of reorganization.” 

SEx ° managers said that—‘‘with due deference’’—‘‘the function of the 

Pao regulatory and not-management of public utility vorporations within 

2 — AL. —_ —_ _ = - permit the plan of 

f ective, concluding tha w i - 

mental objections.""-—V. 145, p. 1432. ” a et ae ee 


Pepperell Mfg. Co. ( 
ears End. June 30— $39 oT'esi $20 935 1934 
39, , ,640,764 $28,986,092 $28,606, 
Operating expenses, &c_b37,837,135 28,519.405 29,424,155 36,999.14 


& Subs.)—Earnings— 
1936 19% 








a Net income_______ $2,104,116 $1,121,360 loss$438,062 1,607 ,686 
Dividends. ______--__ 1,555,576 291,684 583.374 ? "602,820 
Balance, surplus_____ 
qpeveapevikegueacee=. “gga ian SRS R588 
pyre oth wel oe $21.04 $11.21 Nil $16.07 
uc r 
undistributed reli rng taxes, depreciation, reserves, &c. b Including 
Consolidated Balance Sheet June 30 
1937 1936 1937 1936 
x ecient 8 one 421 8 168 476 pe k 0 odo : 
-- 5, 0 ‘ J a stock. __10, ,000 id J 
Inventories______ 10,788,771 7,467,445 Notes payable____ 3,500,0C0 7 pcac 


Accts. receivable__ 4,118,489 3,029.706| Accts. payable & 











re. tax claims 14,840 59,995] accruals _-_- ~~ 1,067,450 598,517 
Pe - “sli ha ~TT TS 1,287,692 1,194,425] Tax reserves ____-_ 824,416 658,901 
ae fg. Co. Other reserves.... 352,915 ______ 
Ded aa i TTT TTT 99,527 99,410} Capital surplus... 663,451 663,451 
paid items____ 398,570 262,953 | Earned surplus... 8,908,079 8,359,540 
EE. ore bane 25,316,311 20,280,410 WU cati co onet 25,316,311 20,280,410 


x After depreciation reserve of $7,689,681 in 1937 and $7,231 i 
y Represented by shares of $100 par —V. 145, p. 1270. | ,533 in 1936. 


Perkiomen RR.— Extension of Bonds— 

The Interstate Commerce Commission on Sept. 17 authorized the com- 
Pany to extend from Jan. 1, 1938 to Jan. 1, 1951, the maturity of $799,500 
of first-series mortgage bonds and of $1,125,000 of second-series mor e 
Somes | a bear interest, during the extended period, at the rate of 34% 

Authority was granted to the Reading Co. to assume obligation and 
fara = a ect of ‘0 Roymens of ae =. and interest on, the 

t-seri second-ser: m 
qundele-¥. iano. ri. ortgage nds of the Perkiomen RR., as 


Pere Marquette Ry.—Clears Prior Preferred Arrears— 
The directors on eo 21 declared a dividend of $10 per share on account 
of accumulations on the 5% prior preference stock, par $100. This payment 
will wipe out all back dividends on this issue. The directors also declared 
the regular quarterly dividend of $1.25 per share ordinarily due on the 
referred stock at this time. Both dividends will be paid on Nov. 1 to 
olders of record Oct. 8. 
A dividend of $20 per share was paid on Dec. 17, 1936, this latter being 
the first payment made since Aug. 1, 1931, when a r ar quarterly 
dividend of $1.25 per share was distributed.—V. 145, p. 1432. 


Philadelphia & Reading Coal & Iron Co.—Trusiee 


Denied Petition to Intervene— 
The petitions of the Central-Hanover Bank & Trust Co., New York, 
trustee for the refunding 5% bonds to intervene in the company’s 77-B 
zation proceedings and for the impounding of its assets for the benefit 
bonds, was dismissed by U. 8. District Judge Dickinson on Sept. 15. 
The Court, however, gave the trust company the t to appeal to the 
U. 8. Circuit Court, if it has the t to do so, oth the trustee must 
make its appeal move to the Circuit Court itself. 
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Judge Dickinson said that the trustee had no more legal right to inter- 
vene than general creditors and that if one was admitved all the others 
might claim the same right, thereby making the administration of the case 
complicated. Moreover, he said the courts are obliged to protect the 
interest of all parties concerned.—V. 145, p. 1912. 


Philadelphia Co. (& Subs.)—Earnings— 
{Not incl. Beaver Valley Traction Co. (in Receivership) and its subs.] 


12 Months Ended July 31— 1937 1936 
Ore PENNE. 06s contecessenuntnnene $55,207 874 $49,779,680 


Operating expenses, maintenance and taxes. -..--- 30,679,231 25,237,471 





Net operating revenue (before appropriation for ; 
retirei.ent and depletion reserve) .....----- $24,528,643 $24,542,209 








Outer Seens Ge eee Ccuadeone 147,089 201,119 
Net oper. rev. and other income (before approp. 
for retiren.ent and depletion reserves) -....--- $24,675,732 $24,743,329 
Appropriation for retiren.ent and depletion reserves 7,429,925 7,015,205 
Ce Snes ie doce cn sctaustbesLe’ $17,245,807 $17 ,728,124 
Rents for lease of properties........-.-.=------- 989,39. ,053 
RNP SRORREE IED |. cc awaicedecssauscons= 6,173,542 6,216,213 
Amortization of debt discount and expense ------. 539,197 539,216 
Guaranteed dividends on Consolidated Gas Co. 
of the City of Pittsburgh preferred capital stock 69,192 69,192 
Appropriation for special reserve_......--------- ; J 
Other income deductions._............-------- 827 ,364 289,840 





Net inc. for divs. on pref. & common stocks held 
by | patie and min. int. of subs. and divs. on 
pref. and common stock of Philadelphia Co_. $8,647,116 $9,123,609 


Smaller Common Dividend— 

The directors have declared a dividend of 15 cents per share on the 
common stock, no par value, payable Oct. 25 to holders of record Oct. 1. 
This compares with 20 cents paid in each of the two preceding quarters; 
25 pond ge on Jan. 25, last; 15 cents paid on Oct. 26, 1936: 20 cents d 
on July 25 and April 25, 1936; 25 cents on Jan. 25, 1936; 15 gue se on 
Oct. 25, 1935; 20 cents each three months from April 25, 1934, to 1 25, 
1935, incl.; 17% cents paid on Jah. 25, 1934; 1244 cents on Oct. 25, 1933; 

5 cents on July 25 and April 25, 1933; 35 cents re share each q 
from April 30, 1932, to and incl. Jan. 25, 1933, and 55 cents per share on 
Jan. 25, 1932.—V. 145, p. 1912. ; 


(Albert) Pick Co., Inc.—To Pay:Interim Dividend— 

The directors on Sept. 20 declared an interim dividend of 1244 cents per 
share on the common stock, payable Dec. 1 to holders of record Nov. 1. 
Similar payment was made on Sept. 1, last. Two dividends of 10 cents 
per share each were paid in Dec., 1936.—V. 145, p. 618. 

Pittsburgh Screw & Bolt Corp.—Obituary— 

William G. Costin, 63, Chairman of the board and 
Sept. 21.—V. 145, p. 618. 

Plymouth Oil Co. (& Subs.)—Earnings— 
Period End. Aug. 31— 1937—» fonth—1936 1937—8 )Mos.—1936 
Net prof after allcharges $247,085 $154,709 $1,838,609 $1,122,926 
Earnings per share on 1,050,000 capital shares -- - $1.75 $1.07 

—V. 145, p. 618. 

Plywood Container Corp. of Mo.—Registration With- 
drawn— 

See list given on first page of this department.—V. 145, p. 618. 

Public Service Co. of New Hampshire—Earnings— 


{Including Manchester Street Ry.] 
Period End. Aug.31— 1937—Month—1936 1937—12 Mos.—1936 


urer, died on 











Operating revenues -... $525,952, $481,951 $5,929,089 $5,226,418 
Operating expenses - -- ~~ 269,134 259, 2,825,128 h +847 
State & municipal taxes 77,316 66,106 853 ,6 46,793 
Fed. taxes (incl. income) 23 484 6,249 225,834 120,664 

Net operating income $156,018 $150,527 $2,024,475 $1,757,114 
Non-oper. income (net) 3,08 2,731 36,353 37 ,732 

Gross income__....-- $159,104 $153,258 $2,060,828 $1,794,846 
Bond interest_......--- 56,018 50,982 657 ,425 625,148 
Other interest ......-- 1,060 2,145 18,652 12,801 
Other deductions---..- 8,696 10,058 90, 114,078 
Prov. forspecialreserve  -..--- 9,400 41,300 112,730 

Net income -....... $93 390 $80,673 $1,253,216 $930,089 
Pref. div. requirements 52,176 $47 365 $607 ,266 $553 ,732 

Note—The above f. include the operating results of New Hampshire 


Power Co. from M 31, 1936.—-V. 145, p. 1914. 


Public Service Corp. of New Jersey (& Subs.)—FLarns. 
Period End. Aug. 31— 1937—jMonth—1936 1937—12 Mos.—1936 
Gross earnings --------- $9,979,971 $9,588,586 $126021,438 $120406,468 


Oper. exp., maintenance, 
deprec. and taxes..-- 7,509,915 7,054,249 87,519,299 82,723,681 


Net inc. from oper_-- $2,470,055 $2,534,338 $38,502,138 $37,682,787 
Balance for dividend and 
1,424,821 1,375,668 25,554,695 23,386,659 


FPC Sets Hearing in Jersey Merger— 

The Federal Power Commission has set Oct. 27 as the date for hearing 
on the application of the corporation to merge six of its underlying companies 
into its chief subsidiary, Public Service Electric & Gas Co. The Com- 
mission said consummation of the proposed mergers would make Public 
Service Corp. of New Jersey’s sysetm. : 

The applications, which include financial statements of the ——— 
as of July 31, seek Commission approval of the mergers of South Jersey 
Gas, Electric & Traction Co., Paterson & Passaic Gas & Electric Co.,Gas 
& Electric Co. of Bergen County, New Brunswick Light, Heat & Power Co., 
Bordentown Electric Co. and Cinnaminson Electric Light, Power & Heat’ 
Co. of Riverton, N. J., into Public Service Electric & Gas Co. thro 
new security issues by Public Service Electric & Gas in exchange for capital 
stock of the six companies, cash payment to be made for outstanding 
tional shares.—V. 145, p. 1433. 


Puget Sound Power & Light Co.—Pref. Div. Deferred— 
Directors at their recent meeting decided to defer further dividend pay- 
ments on the $5 cumulative prior preference stock, no pee value. A divi- 
dend of $1.25 per share was paid on July 15, last; one of $3.75 was d on 
April 15, last, and dividends of $1.25 per share were distributed on Jan. 15 
last, Oct. 15 and on July 16, 1936, this latter being the first dividend paid 
-_- nr 1932 when a regular quarterly dividend of like amount was 
t a 
The company issued the following statement in connection with the cur- 
rent dividend action: ‘‘The City of Seattle defaulted the $208,400 Street 
Ry. bond interest payment due the company Sept. 1. The company is 
confronted with constantly seine operating costs, threatened adverse busi- 
ness conditions, and the financing of necessary new construction out. of 
ngs. In addition, the company is faced with the necessity of re 
sugrenmeeey $8,500,000 of bond and note maturities occuring on or before 
arch 1, 1940. In view of the above the directors deemed such action 
advisable.’’"—V. 145, p. 1750. 


Puget Sound Pulp & Timber Co.—/nitial Pref. Diviaend 

The directors have declared an initial quarterly dividend of 30 cents per 
share on the 6% convertible preferred stock, par $20, payable Oct. 1 to 
holders of record Sept. 20.—V. 145, p. 1913. 


Quarterly Income Shares, Inc.—Exztra Distribution— 

The directors on Sept. 22 declared an extra distribution of $1 per share 
payable Oct. 15 to holders of record Oct. 1. This distribution will be payable 
in five-year 5% debentures with cash adjustn.ents for odd denon inations. 

The regular quarterly dividend of 30 cents share which had been 
previously declared will be paid on Nov. 1 to holders of record Oct. 15. An 
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— » sue of 30 cents per share was paid on Feb. 1, last.—V. 145, 
p. q 

Rainier Pulp & Paper Co.—Initial Div. on New Stock— 

The directors have declared an initial dividend of $1 per share on the 
company’s common stock, payable Oct. 5 to holders of record Sept. 30. 
This will be the first dividend paid on the common stock since the recent 
capitalization plan which eliminated accumulated dividends on the class A 
and class B shares was effected.—V. 145, p. 1433 


Randall Co.—Earnings— 


Years Ended June 30— 1937 1936 1935 
Gross profit on sales Nee eh ead $291,619 74,765 $309,926 
Selling and general expenses_.....--. 176,704 153,219 108,903 


























Profit from operations.__.....--- $114,915 $221,546 $201,023 
Other income credits...........--- 160 1,688 2,352 
CN no didn tect seuncacee $115,076 $223 ,234 $203 375 
SE A iwnidennwdenweanends 8,083 23,759 25,039 
Provision for Federal income taxes. -- 6,869 27 ,928 26,339 
i ewe $30,124 $171,547 $151,996 
Earned surplus at beginning of year. - 204,039 184,911 173,350 
GOONS SEP kik oo cn cepierauus $234,163 $356,458 $325,346 
Loss on retirement of cap’! assets (net) .360 11,668 622 
Cash dividends—Class A capital stock 39,393 751 54,625 
Ce CP EO cc ceeetgnns i<<veoce ; :000 
Adjustment of accrual of Federal in- 
come taxes for previous yeeP.uuec5 2 29 becteew stew 187 
Earned surplus at end of year... $188,410 $204,038 $184,911 
Condensed Balance Sheet June 30 
Assets— 1937 1936 Liabtlities— 1937 1936 
Cash on hand and Accts. pay.—trade $10,667 $16,886 
demand deposits $67,976 $49,065; notes pay.Banks Sa5ee 8 3§ auto 
Accts. receivable _ - 53,850 97,877 | Accrued liabilities_ 15,576 35,497 
Inventories . -.-.. 106,526 67,659 | Dividend payable. -..-..-- 13,131 
Other curr. assets_ 1,495 2,810 | Employees’ fund-- 38 25 
Investments - - - . - 103,412 88,727 | Def'd credit—un- 
a Property, plant, redeemed coupon 
and equipment. 218,825 210,617 for typewriter 
Intangible assets— ~ ribbons, &c_.--. 1,700 932 
patents ........ 1 1|b Capital stock... 222,724 222,724 
Deferred charges _ _ 9,948 4,397 | Paid-in surplus. -- 27,920 27,920 
Earned surplus... 188,410 204,038 
Total.....-..-. $562,036 $521,155 - > Bere eenes $562,036 $521,155 


a After reserve for depreciation of $168,332 in 1937 and $171,868 in 1936. 
b Represented by 26,298 shares class A stock and 100,000 shares of class B 
stock both no par.—V. 144, p. 787. 


Reading Co.—Earnings— 


Period End, Aug. 31— 1937—Month—1936 1937—8 Mos.—1936 











Railway oper. rev.enues_ $4,378,387 »712,083 $40,643,494 $38,419,347 
Railway oper. expenses. 3,341,856 3,165,991 27,849,616 26,531,838 
Netrev.fromry. oper. $1,036,531 $1,546,092 $12,793,878 $11,887,509 
Railway tax accruals___ 292,356 405,422 3,370,864 3,244,732 
Railway oper. income $744,175 $1,140,670 $9,423,014 $8,642,777 
Equip. rents (net) Cr_-- 93 ,994 69,96 384, 99,653 
Joint facil. rents (net) -- Cr2,136 Dr5,598 Cr13 ,635 Dr34,126 
Net ry. oper.income. $840,305 $1,205,034 $9,820,774 $8,908,304 


—V. 145, p. 1433. 


Reed Drug Co.—Registers with SEC— 
See list given on first page of this department. 


Regent Knitting Mills, Ltd.—/Jnitial Common Dividend 

The directors have declared an initial dividend of 25 cents share on 
ne comms on stock, payable Nov. 1 to holders of record Oct. 15.—V. 144, 
Dp. i 


Reliable Stores Corp.— Sales— 

Consolidated net sales for August, 1937, amounted to $741,778, a de- 
crease of 2.6% compared with August, 1936. Sales of the corporation 
and subsidiary for the eight months ended Aug. 31, 1937, were $5,052,221, 
an increase of 14.1% over the corresponding period of 1936.—V. 145, p. 448. 


Reliance Steel Corp.—/Jnitial Common Dividend— 
The directors have declared an initial dividend of 20 cents per share on 
She eapamen stock, par $2, payable Oct. 15 to holders of record Oct. 4.— 
3 ,?p. A 


Remington Rand, Inc.—Subscriptton Rights Extended— 

The company has filed its prospectus extending from Oct. 1 to March 31, 
1938, the series B stock subscription rights registered by it. The — 
entitie stockholders to purchase new stock at $27.50 per share. his 
extension has been granted primarily because of stock market conditions 
currently prevailing and it is the belief of the management that an adequate 
opportunity should be afforded holders of stock subscription rights, series B, 
0 ns = under normal conditions, the supplement said. 
—Vv. _s . 


Republic Pictures Corp. of Del.—Transfer Agent— 
The Continental Bank & Trust Co. of New York has been appointed 
transfer agent for 1,055,000 shares of capital stock.—V. 145, p. 448. 


Roeser & Pendleton, Inc. (& Subs.)—Earnings— 
Earnings for 6 )Months Ended June 30, 1937 
Net income after estimated provision for deprec., deplet., devel. 
cost, amortization, Federal income taxes, &c x$167,2 52 
per share on 211,815 shares capital stock (no par) ---- $0.79 
x Includes $74,733 from sale or dis: tion of capital assets including 
deferred leases.—V. 145, p. 1273. o - 


Richfield Oil Corp.—Listing of Securities— 

The New York Stock Exchange has authorized the listing of $10,000,000 
15-year 4% sinking fund debentures (convertible into common stock until 
and including March 14, 1947), dated March 15, 1937, and due March 15, 
1952. 5,926,667 shares of common stock (no par) issued or to be issued 
pursuant to the plan of reorganization of Richfield Oil Co. of Calif. 

The company was incorporated in Delaware on Nov. 14, 1936, under 
the name of Rio Grande Oil Corp. An amended certificate of incorporation 
before Eepnet of capital was filed in the office of the Secre of State 
of the State of Delaware on Dec. 11, 1936, changing the name of the com- 
pony to Richfield Oil Corp. and making certain other changes in the —— 
certificate of incorporation. Under its charter the company is to have 
perpetual existence. 

Tentative Consolidated Income Account ie the Period March 13, 1937, to 
July 31, 1937 

Sales, exclusive of Federal and State gasoline and oil taxes_-_-_-__ $16,396,295 

Miscellaneous operating revenue_-_...-.....--.---_- ee 408,966 


DL Gti dekh habhedhn Khe ngbhen anew at eanasak decwen $16,805,261 
Cs c 5.5 natn ance annaamceudeshanecaapeanecnin 10,014,672 
ng, administrative and general expenses_______.._______-_ 4,038,776 
es bitivakkt dn cdntanhanetenie ceed katouns wee 62,002 
NING were 6d Udi eons bend sei nes dinvekue awdeiinen $2,689,811 
DR Oe SUNOCO a. ois no ei oa ocho kkdn tincdscutsendda 33,739 
Oe Ste Lb ccctndnocksscesnvenbeebeaiawet R ’ 
Interest on long-term debt _-....-----.-2 eee ” testi 
Amortization of debt discount_-__.__-_-.--- 22 eee 24,042 
Amortization of organization expense -__-_____..........___.-- 4,805 
Depletion and depreciation (estimated) --..................- 1,775,970 
Profit before provision for Federal income and undistributed 
POETS a 6404 54h 540 seb ds canancccaccsassabadse $769,216 


Financial Chronicle 
Balance Sheet—as at Opening of Business March 13, 1937 





Sept. 25, 1937 


Assets— TAabtlities— 
Ce eG adi edcanded $22,942,878 | Accounts payable_-__..-.--- $1,988,286 
Marketable securities- -.-..-- 6,783 | Accrued salaries and wages--. 241,503 
Accts. & notes receiv. (net)... 3,061,405] Accr. property, &c. taxes... 991,243 
Refundable deposits, &c- -.-.- 110,949 | Other accrued liabilities... . 230,014 


DES 5. cdutibcancoene 10,898,806 | Res. for Fed. inc. taxes... -.- 26,871 


Miscellaneous investment & Res. for fees & expenses. -- ~~ 634,839 

long-term receivables (net) 131,973 | Res. for organization expenses 96,668 
CEES. ciweiactianee 49,250,000 |4% sinking fund debentures. 7,663,766 
Prepaid rents, taxes, ins., &c_ 670,573 | Sub. cos.—Notes pay. (6%). 1,112,500 
Discount on debentures- - --- 766,376 Purchase money obligations ,000 
Organization exps. (part est.) 125,000 | Deferred credits_-.....-...- 48,995 


Reserve for contingencies - - _ 500,000 
Minority interest (sub.) -.-- 1,808 
Capital stock (3,986,637 shs.) 74,437,250 


WON acc pecteveehewsaue $88,024,744 





Webachivassbeesoaunes $88,024,744 
—V. 145, p. 1751. 


Ruberoid Co.—Acquisition— 

This company will acquire the physical assets of the Gold Seal Asphalt 
Roofing Co., operating at Minneapolis, Minn., a modern plant for the 
roduction of asphalt roofing and shingles, it was announ on Sept. 16 
py eae Sanne, President of Ruberoid. Title to the property will 

taken Dec. 1. 

The arpose in acquiring the pitunenpetis plant, Mr. Abraham, said, 
was to ther round the Ruberoid manufacturing and distribution system 
by effecting various emprennyy n A economies and by providing more 
rapid service at advantageous freight rates to distributors in the North 
Central and Northwestern States. In addition to continuing the manu- 
facture of asphalt roofing and shingles, the Minneapolis plant will be pro- 
vided by its new owners With facilities for warehousing and distributing the 
complete line of Ruberoid building products.—V. 145, p. 1434. 


St. Louis-San Francisco Ry.—/nterest— 

J. M. Kurn and John G. Lonsdale, trustees announce that: (1) interest 
coupons maturing on Oct. 1, 1937 pertaining to equipment trust certificates 
series DD; and (2) interest coupons maturing on Nov. 15, 1937 pertaining 
to equipment trust certificates series CC, will be purchased on and after 
their respective maturity dates upon tender at the office of C. W. Michel, 
Eastern Representative (Room 1949) 120 Broadway, New York City, at 
their face value. 

wn > certificates (Form 1000), covering interest, will be required 
from all holders except corporations.—V. 145, p. 1598. 


Schulze Baking Co.— Merger— 
See Interstate Bakeries Corp. above.—V. 144, p. 1800. 


Schwitzer-Cummins Co. (& Subs.)—Larnings— 
Earnings for 6 Months Ended July 31, 1937 





WG IO iid a dicen en bshndite ine Oba ee Hus eKesebibn beads $2,220,484 
Cee Oe BOs SE CED 6 6 i. cendiucavacchesdeenctda ait 1,692,988 
Selling and administrative expenses. _........-..--.-----.--. 176,016 
PVOR Te GHPOIRNOD aia ooo ii ck ks cecnccsiecdcsucccs cst 21,739 
Operat aR i ae a le ge le le $329,742 
en tecnicos 478 
Net profit before Federal income taxes__.........-.....--- $330,220 
Provision for Federal normal income tax...........-.------- 48,000 
rk CU SR ia as puemnmbenidindudat $282,220 
Earned surplus, balance, Feb. 1 1937_...........-..-.------.- 834,407 
I a as Lilet te eal ate clan te bet Wenbeanis inte Giuse $1,116,627 
CORR GEVORIE DOs wicca nec gbhbed Kicdectcnuosueticceabesd 2,500 
RI, DU Bs, TEE liatidentnbtitcuecctccoashtsdackiues $1,044,127 
PRI CRs 4. no hin hds oer twennié ds kiacceabobsoncdetin 84,016 
Tetel GUI, oo dkcitddtnneeh odin tcehastatiededlinwiaat $1,128,143 
Earnings per share on 145,000 shares capital stock (par $1)-.--. $1.94 


Consolidated Balance Sheet 








Assets— July 31,’37 Jan. 31,'37| LAabdtilities— July 31,'37 Jan. 31,'37 
oer $167,319 $139,764| Accounts payable. $313,678 $169,621 
Casl. surr. value of Accrued liabilities _ 41,358 34,655 

life insurance. -. 3,925 3,175) Res. for Fed. taxes 107,518 114,681 
Accts. & notes rec. 419,879 356,286 | Deferred income-. 4,076 4,199 
Other receivables_ 5,387 10,040 | Capital stock (par 
Inventories... 665,655 419,756 eee 145,000 145,000 
Fixed assets (net). 463,948 431,458 | Paid-in surplus_-- 84,016 84,016 
Other assets. _.-.. 13,659 26,098 | Earned surplus... 1,044,127 834,407 

| $1,739,772 $1,386,578| Total .....---- $1,739,772 $1,386,578 





—V. 144, p. 4359. 
Securities Investment Co. of St. Louis—/Fzira Common 


Dividend— 

The directors have declared an extra dividend of $1 per share in addition 
to the regular quarterly dividend of 50 cents on the common stock, no par 
value, both payable Oct. 1 to holders of record Sept. 24. Extra dividends of 
50 cents were paid on July 1 and on a 1, last. An extra dividend of 
$1.50 was paid on Dec. 23, 1936.—V. 145, p. 131. 


Security Products Corp.—Registers with SEC— 
See list given on first page of this department. 


Serrick Corp.—Balance Sheet June 30, 1937— 
Assets— Liabilities— 
Cash on hand and in banks... $71,966) Notes payable._........-.--. $163,824 
Notes & accts. receivable-- ~~. x440,655| Accounts payable....-.------ 220,825 
CO eee 429,240 | Federal income tax payable, 
Other receivable & investment i eee 14,215 
assets, less res. of $847_--- 931] Accrued expenses......-.--- 131,266 


Deferred charges....._....-- 39,322 | Notes payable (excl. of current 


Property, plant & equipment. y704,036 maturities shown above) - -- 21,417 
WEEE tcacawausocens sake DED. Jon naadaehinnemeiann 51,595 
Class A common stock (par$5) 214,615 
Class B common stock (par$1) 138,077 
Paid-in and donated surplus.. 575,348 
Earned surplus........----- 154,971 





WOM bi ess cnscgsdcaacesed $1,686,151| Total..-..-.------------- $1,686,156 


x After reserve for bad debts of $17,506. y After reserve for depreciation 
of $556,458.—V. 145, p. 1914. 


(W. A.) Sheaffer Pen Co.—Smaller Dividend— 

The directors have declared a dividend of $1 per share on the common 
stock, no par value, payable Oct. 15 to holders of record Sept. 30. A divi- 
dend of $1.25 was paid on Feb. 26, 1937; dividends of $1 were paid on 
Oct. 15 and on April 15, 1936; 50 cents was paid on Oct. 15, 1935, and $1 
per share on March 15, 1935. 

Earnings Period Ended Aug. 31 


1937—6 Mos.—1936 1937—12 Mos.—1936 
x Net profit after deprec., 


taxes, &c........... $227 .775 $208,575 $670,249 $586 ,948 
Earns.per sh.on com stk. $i .37 $1.25 $4.08 $3.57 

x Before provision for Federal surtax on undistributed earnings, which 
on — oy states, is not determinable until close of fiscal year. 


Sierra Pacific Power Co.—Plea to Issue Stock Dismissed— 
The Federal Power Commission has dismissed, ‘‘without prejudice to 
the right of the applicant to renew said application,’’ the application of 
the company for authorization to issue 35,000 shares of ($100 par) pref. 
stock and 226,600 shares ($15 par) common stock. This stock, according 
to the application, was to be oud to convert the capital stock of the 


Sierra Pacific Electric Co., which owns all the outstanding stock of Sierra 


Pacific Power Co., into capital stock of Sierra Pacific Power as the surviv- 
ing — in a merger of the two companies.—V. 145, p. 131, 292, 
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Signode Steel Strapping Co.—Listing— 
The Chi Stock Exchange has approved the application of De ~ com- 
ee 4 to list 10,000 shares common stock, no par value. To be admitted 
trading upon official notice of issuance and registration under the 
Securities Exchange Act of 1934.—V. 145, p. 1114. 


Simplicity Pattern Co., Inc. (& Subs.)—LZarnings— 
Consolidated Statement of Income 6 Months Ended June 30, 1937 


Ce ee $3,163,458 
etarus ap la SSeA oli A GR ae GR G24 SRG RON a ‘770.791 
a a a cs $2,392,667 
DS i ILL LIEGE LITE LE LE 1,323 ,652 
Selling, general and administrative expenses...........----- 646 ,909 
I TY es waticaemene 39,558 
Taxes, other than Federal income taxes............-------- 22,440 
Provision for doubtful accounts receivable......--.-----.---- 4.743 
Operati EE ee ee ee ee Oe ee $355,366 
P+ A aed RP it A ale ER ea 47 394 
RS 8 ih a be eee $402.7 
pL FRA NI LAM SLE EO TEE 31 0 
Provision for U. 8S. and foreign income taxes........----..-- 62,000 
Pinions Gartied 00 Chive cc ccckncttistdiieimmndiinnimncs $309,181 


Note—No provision has been made for undistributed profit taxes. 
Consolidated Balance Sheet June 30, 1937 





Assels— Liabtlittes— 
Cash in banks and on hand... $140,842/ Notes payable.......-.---.-- $212,747 
Notes & accts. receiv., trade.. x730,710/ Accounts payable, trade---.-- 349, 
Sen eencenencenaces 597.727 | Accrued liabilities. .....-..-- 233,108 
nemeanain 5,057 | Other current liabilities.....-. 32, 
Miscellaneous investments... Long-term debts... - - ---- 62,377 
WiNOG BIBER ace « ncconces y1,059,003 | Reserves... .....-.--.---<--<-- 414,491 
Patents and trade-marks-...-. Common stock (par $1)-.--.-- 
a ah pe rpet 43,013) Capital surplus. . --...-.-- 248 
Earned surplus.........-.-- 246,100 
a ee rT eS, er $2,576,839 
yf reserves of $72,840. y after reserve for depreciation of $288,711. 
—_ P 


Skenandoa Rayon Corp.—/nitial Preferred Dividend 
The directors have declared an initial quarterly dividend of 1 2 per 
shore on the 5% prior convertible aie stock, par $100, paya 
olders of record Sept. 20.—V. 145, p. 4 


Sdiaaaesias Pulp Co.—Earnings— 
1937 1936 
. Fed. inc. taxes, deprec. 
Tt ovher ones. os t before Fed. surtax on undist. 
— ‘share on 488 .250 shares com. stock. ---- 
Bayne 1 5, p. 1915 


Nidithenshedis Greyhound Lines—Files Capital Program 
and Merger Proposal— 


A plan for the retirement of $1,947,340 of debt and for the merger under 
its ownership of substantially all its subsidiaries has been placed before 
the Interstate Commerce Commission by the compan The an involves 
the issuance of 175.987 shares of($10 par) common stock and 28,121 shares of 
6% convertible preferred, and an increase in the par value of the 123,480 
outstanding shares from $5 to $10 a share. 

The company had entered into an agreement with Chandler & Co., 
roeeree ay md the latter would underwrite the preferred shares 

and seek their listing on the New York Curb Exchange. 


miaehiee Berkshire Power & Electric Co.—To Pay 


Larger Dividend— 


The directors have declared a dividend of 75 cents per share on the 
common stock, par $25, payable Sept. 20 to holders of record } ne ad 16. 
This compares ‘with 65 cents ~~ on June 30, last; 50 cents on March 31, 
last; 75 cents paid on Dec. 26, 1936; 50 cents paid on Sept. 30, 1936; 25 
cents on June 30, 1936; 50 cents on March 31, 1936; 75 cents on Dec. 31, 
1935; 50 cents on Sept. 30, 1935; 25 cents on June '29, 1935; 50 cents on 
March 30, 1935; $1 per share on Dec. 31, 1934; 50 cents on Sept. 29, 1934; 
75 cents on June 29 and March 31, 1934; 90 cents on Dec. 29, 1933; 50 cents 
on Sept. 29, 1933, and 75 cents per share paid on June 30 and March 31, 
193 V. 144, p. 2148. 


Southern Pacific Lines—EZarnings— 


Period End. Aug. 31—_1937—Month—1936 1937—8 Mos.—1936 
Railway oper. revenues-$19, ash. 938 $17. 434,856 $151291,711 $124821 ,286 
Railway oper. expenses. 15,304,854 12,704,488 116, 503,011 94 ,634 852 


Net rev.fromry. oper. $3,961,084 $4, 120.268 $34,788,700 $30,186,434 


$1,208,634 $366,234 
$2.42 $0.90 








Railway tax accruals... 1,390,647 85,748 11,447,266 8,771,065 

Equip. rents (net)..-.. 875,344 769.692 7.134.803 5.843.173 

Joint fac. rents (net) -_- 59,620 44,793 528,882 462,190 
aa | iT: ope inoeme. $1,635,473 $2,930,135 $15,677,748 $15,110,006 


Sparks-Withington Co.—T7o Write Off Deficit— 
Stockholders at their annual meeting on Sept. 25 will consider approving 
of the writing off as of June 30, 1937, of the profit and loss deficit in the 

amount of $800,290.91 against the capital surplus.—V. 145, p. 1435. 


Spokane International Ry.—Larnings— 


August— 1937 1936 1935 1934 
Gross from railway ----- $95,256 $77,882 70,471 $53,934 
Net from railway- -- --- 40,165 21,516 22,518 5,956 
Net after rents... _ . 30,336 12,669 18,109 1,333 

From Jan. 1— 

Gross from railway ---_-- 977 415, ers 373,830 336,970 
Net from railway. ----- 34 ‘301 92,117 ® 8,110 
Net after rents____._~- 66,487 33.570  def10,956  def40:728 


—V. 145, p. 1436. 


Standard Gas & Electric Co.— Weekly Output— 

Electric es oe of the public utility operatin porte, Mtn! y in the Standard 
Gas & Electric Co. system for the week ended Sept. 18, 1937, totaled 
109,385,047 kilowatt hours, an increase of 6.3% compared with ‘the cor- 
responding week last year. —V. 145, p. 1915. 

Stratbury Mfg. Co.—Registration Withdrawn— 

See list given on first page of this department. 


Sterchi Bros. Stores, Inc.—Earnings— 


Earnings for the 6 Months Ended June 30, 1937 
ROO WEB i's on bb dbs Ke bd chin deen n cbetdankecqewsbdabdudia $2,837,163 


Cost of goods sold and operating expenses. ...........--..-.-.- 2,436,910 
General and administrative expenses. ...........-..-----.-.- 33,176 
Income charges and credits (net)........---.-------------.-- x91,527 


Net profit (before prov. for Fed’] inc. & undist. profits taxes)... $275,551 


— ges 1, 193 


surplus arising from purch. of 775 shs. 6% cum, Ist 
pref. @ eek, & 1,150 shs. 5% non-cum. 2nd pref. stock......... 17,255 
> year adjustment 2 Sheds reeeaQuaiitnd atieesbeeceetes 1,485 
a eke dlie nite aan nidedsectpendiqnsaschineneniadee bell 1,467, 

Dividends paid: oe. 166 BOOE. GIVE. oc Lenawsvdsecasiigeivc . $7 Gas 
5% non-cum. ond POSE, GIVIGONAS.... .. cccsncncctibiniscdoiad 12,496 
SEE, COD8 DO. BOO cctieccwsacocunsqnccdsececsddiwien cd 1,417,086 
one per share on 298,108 shs. of com. stock. -..........-...- . sir56 


x Includes provision for losses from repossessions and uncollectible 
notes and accounts receivable. 











Chronicle 2089 
Balance Sheet 
Assets— June30,'37 Dec.31,'36  Lhabiitties— June30,,'37 Dec.31,'36 
oy RES $116,402 $70,595 Notes pay. (banks) $345,000 .000 
Notes & accts | Aects. pay. (trade) 220,069 270,374 
Ns cciccabdeo 2,583,525 2,738,394 Fed. taxes payable 34,573 65,000 
Inventory ....... 1,160,939 1,019,677. Accrued expenses 87,214 94,809 
Value of life insur 28,038 23,723 Res. for conting . 28,890 15,414 
Invests. & sundry 6% cum. ist pf.stk. 
assets. .......- 19,052 17,435] ($50 par).....- 1,210,850 1,249,600 
» less 5% non-cum. 2 
depreciations . _. 92,413 88,743 stk.($20 par) 476,840 499,840 
Improv't to leased a Common stock. 298,108 298,108 
prop. (less —— 65,227 72,081 | Surplus......-... 1,417,086 1,172,780 
Deferred charges... 53,034 35,277 
, eee $4,118,630 $4,065,925| Total.-....... $4,118,630 $4,065,925 


a Represented by 298,108, no-par shares.—V. 145, p. 1915. 


Standard Steel Spring Co.— Listing and Registration— 
The New York Curb Exchange has admitted the new common stock, 


$5 par, to listing and realeqrasien 


The new common stock, $5 par, is 


issuable share for share in exchange for vld common stock, no par. —vV. 
145, p. 1752. 

Struthers Wells-Titusville Corp.—Earnings— 

7 Months Ended July 31— 1937 1936 
Pe - “htiaoatnE -b $2,452,872 $1,701,889 
ag Loy Pt ~ ht 

other . but before 
tok om Undistributed prdllth..coccecccaceceees 197,309 59,326 


—V. 145, p. 1916. 


Superior Water, Light & Power Co.—Earnings— 














Period End. Aug.31— 1937—Month—1936 1937—12 Mos.—1936 
Qperstingrevenuas-_-  $a1356 ” ag0g4s Sieg ers $967.627 
Prop tetiec.fes.apprope. 4,000 4,000 S'000 "8.000 
Net oper. revenues... 16,842 18,605 $208,544 $228,212 
Other oll adap anaentn $ 44 — 581 725 
Gross income_-_...... $16,886 $18,605 $209,125 $228,937 
Int. on mortgage bonds. 454 454 5,450 
Other interest... -...- 8,503 8,069 98.979 996 
Int.chargedtoconstruc’D <-.--- i<«.«--- Cr25 Cr34 
‘et income. ._...-.- $7.929 $10,082 $104,721 $128,525 
* Dividooae applicable to erred stock for the 

Seiad Waar aed or Gn ne 35,000 35,000 
ee a ee ee $69,721 $93 525 
R dividend on 7% preferred stock was paid on July 1, 1937. 
After t yment of Diy a ridend “tl there were no accumulated unpaid 


dividends sat that date. 


Note—No provision was made for Federal surtax on undistributed Dr gar 


for 1936, inasmuch as the com 
income for that year. No su 
—V.145, p. 143 


y reported no undistributed adjusted 
po as ro has been mad 


made to date for 1937, 


Switlik Parachute & Equipment Corp.—Registration 


W ithdrawn— 


_ Bee list given on first page ot ot this department.—V. 144, p. 3696 4025. | 





SS ee 
“(K. ) Taylor Distilling Co.—Common Dividend Deferred— 
ed Tieactans 6 took no action on the payment of a dividend on the company’s 


capital s » par $1, at this ae, 


A dividend of 744 cents was paid on 


: yl, og April ie last, and on Dec. 20, 1936, and a dividend of 5 cents 
per share was paid on Dec. 16, 1935, this latter being the initial distribution 


on the issue. 




















Calendar Years— 1936 1935 1934 1933 
Gross sal ee ht = $5,867,932 $4,268,681 $3,337,073 
t t disc’ 
—. 110,836 96,594 69,342 
Not avail- 
ee $5,757,096 $4,172,087 $3,267,731 able 
x Cost of goods sold----- 4,900,406 3,664,227 2,721,797 
Net gain from public 
warehouse operations- RRR SS ee 
DEE 5 cic cen snneou 421,318 342,047 292,347 
Profit from operations $446,023 $165,813 $253 ,586 $190,195 
Interest & discount and 
miscellaneous income- 5,301 12,726 26,738 20,430 
Gross income- -.------ $451,324 $178,539 $280,324 $210,624 
Prov. for doubtful accts. $$ --.---- 12,119 5,000 2, 
Federal income tax- - --- y85,675 35,901 42,157 29,708 
Loss from — , stor- 30 
Sane eC eC ee ee .203 
Other fncome Ca * emacae 15,397 Se... eee 
Net income_-..-.---- $365,649 $115, 121 $194,073 $118,714 
Previous surplus- ------ 56,234 416,113 347,040 78,3. 
Adjust. applic. to prior 
GONE ss ceceniwcccssen 8 | ee ees | ee 
Gross eA $776,225 $531,234 $541,113 $397,040 
pevideee Baksh Sars ,000 175,000 125,000 50,000 
$356,234 $416,113 $347,040 


Surplus Dec. 31--.---- $476,225 
Earns. per sh. on 100,000 

shs. com. stk. (no r) $3.65 

x Includes dep 


15 


$1. $1. + 1 
tion of plants and equipment of re 946 in 193 


6, 
$39,817 in 1935 end $47,309 in 1934, and maintenance and repairs of $14, 516 
in 1935 and $12,108 in 1934. y Including $6,650 surtax on undistributed 


Consolidated Balance Sheet, Dec. 31 





net income. 

Assets— 1936 1935 

so aiierins einliaiedeiin $76,460 $69,096 

x Notes & 

receivable... 376,794 352,756 
Sundry accts. rec. ees 
Inventories .....- 1,448,131 667,122 
Due from employ’s 3,927 5,754 
Miscell. investm'ts 137,367 1,711 
y Land, buildings, 

equip’t, &c.... 1,155,109 1,037,797 
Deferred charges... 28,378 21,813 

DOO acssiness $3,228,803 $2,156,049 








Tiabilities— 1936 1935 
Accounts payable. $165,557 $118,851 
‘| Notes payable.... 850,000 -..... 
Fed’l income tax-- 85,675 35,901 
Dividends payable --.----. 25,000 
Accr'd liabilities. _ 37,8 6,583 
z Capital stock... 1,613,481 1,613,481 
oy a 476,225 356,234 
TORE cin aaisn® $3,228,803 $2,156,049 


ok "at deducting reserves for losses of $73,361 in 1936 ane st ,362 in 
After deducting reserves for depreciation of $334,4 1936 and 


$303 348 in 1935. 


z Represented by 100,000 shs. of no par 4 —V. 145, 


Technicolor, Inc.—Stock Increase A pproved— 
At a special meeti ae be held Sept. % stockholders approved ny ay 


to increase a8 authorized stock to 1 


Herbert T. 


now closed under the option plan, ‘ 


soon, eoauir shares of t 
and the options all exercised 
cash. In addition, existing outstandin 
thorized would simii arly bring in another $2, 
color and its subsidiary , Technicolor Motion Pict 
000 on Aug. 31, com; with 

It was announ that the 


pining pom es, oan 


nual capaci prints will 


that may poh tes oa sion contemplated 


Kalmus, President and Generali Mana: 


Imus also declared that if the corresponding pictures are 
, these shares would bring in about 


$1, 700,000 as of Dec. 31, 
engin de 


cot Toman so that some ome next 
be 130,000,000 feet. This 


shares from 
, said that the contracts 
ther with those likely to be me 
ncreased authorized stock. 
soduaea 


,000 ,000 
options on stock previously au- 
ae Cash of both Techni- 
, totaled $2,400,- 
“1936. 
epartments were trying to 
A , the an- 
the f 
beginning a year from now, in the 
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light of a contracts recently signed and those under negotiation, Dr. 
us said. 
Net operating profit of Technicolor and its subsidiary was about $485,600 
for the first eight months of 1937.—V. 145, p. 1754. 


Terre Haute Malleable & Mfg. Co.—Earnings— 


Earnings for 7 Months Ended July 31, 1937 
Net income after oper. exps., Federal inc. taxes, deprec. & other 
chgs., but before prov. for Fed. surtax on undistributed earnings --$80,105 
Earnings per share on 73,584 capital shares. _..........-.---.--- $1.09 
—vV.145, p. 1600. 


Texas Electric Service Co.—Earnings— 
Period End. Aug. 31— 1937 Month-—1936 1937—12 Mos.—1936 
9 

















Operating revenues. - - ~~ 936 $674,500 $8,089,091 $7,155,645 
Oper. exps. (incl. taxes) - 414,309 341,400 4,219,870 3,748,346 
Prop. retire. res. approp. 65,000 29,166 696,664 383 ,336 
Net oper. revenues... $279,627 $303,934 $3,172,557 $3,023,963 
Rent for lease of plant... Cr20,000 5,000 20,000 61,444 
Operating income.... $299,627 $298,934 $3,152,557 $2,962,519 
Other income (net)... 118 Dr399 4,905 Drh,365 
Gross income-.-.----. $299,745 $298,535 $3,157,462 $2,957,154 
Int. on mortgage bonds. 140,542 140,542 1,686,500 1,686,500 
Other int. & deductions - 2,446 2,302 19,036 26,821 
Net income..-...--- $156,757 $155,691 $1,451,926 $1,243,833 
x Dividends applicable to preferred stock for the 
period, whether paid or unpaid............-.- 375,678 375,678 
a a a lat ig sean edaawe $1,076,248 $868,155 


x Regular dividend on $6 preferred stock was paid on July 1,1937. After 
or oy of this dividend there were no accumulated unpaid dividends 
at that date. 

Note—No provision was made for Federal surtax on undistributed profits 
for 1936, inasmuch as the company reported no undistributed adjusted net 
inoome for eet year. Nosuch provision has been made to date for 1937.— 

‘ oD “ 


Texas & Pacific Ry.—Earnings— 














Petiod End. Aug. 31— | 1937—Month—1936 1937—8 Mos.—1936 
Operating revenues... -. $2,518,993 $2,397,184 $20,281,856 $17,770,352 
Operating expenses - - - - - 1,760,175 1,614,175 13, 19. 2,300,304 
Railway tax accruals - _ 191,634 4,114 1,522,891 1,162,368 
pA yee rentals (net) 152.667 145,525 1,063,994 974,093 
Joint facility rents (net) - 8,908 8,136 33,456 58,181 

Net ry. oper. income. $405,609 $435,234 $3,996,320 $3,275,406 
Other income-_-__....-.- 35,837 70,064 330,096 308,681 

Total income_-_-_--.-- $441,446 $505,298 $4,326,416 $3,584,087 
Miscell. deductions- - - ~~ 6,948 3,785 67,188 40,979 

Income available for 

fixed charges------ $434,498 $501,513 $4,259,228 $3,543,108 
Fixed charges. .....--- 328,516 332,304 2,642,063 2,703,732 
Net income-_.......- $105,982 $169,209 $1,617,165 $839,376 


—V. 145, p. 1276. 


Texas Power & Light Co.—EZarnings— 
Period End. Aug. 31— 1937—Month—193 ay eg | Mos .— 1936 











Operating revenues- - -- - $1,005,477 $879,615 10,667,081 $9,539,470 
Oper. exps. (incl. taxes) _ 467 ,083 431,629 5,396,944 4,397,371 
Prop. retire. res. approp. 66,456 46,818 714,330 533 ,026 
Net oper. revenues... $471,938 $401,168 $4,555,807 $4,609,073 
Other income (net) __-- 126 724 9,835 8,020 
Gross income_____.__ $474,064 $401,892 $4,565,642 $4,617,093 
Int. on mortgage bonds_ 177,708 177,708 2,132,500 2,137,428 
Int. on debenture bonds-_ 10,000 10,000 120,000 120,000 
Other int. & deductions_ 21,048 13,138 207 ,043 157,299 
Net income_-_-______ $265,308 $201,046 $2,106,099 $2,202,366 
x Dividends applicable to preferred stocks for the ateiuian 
period, whether paid or unpaid___.....____-- 865,050 865,050 





Balance $1,241,049 $1,337,316 

x Regular dividends on 7% and $6 preferred stocks were paid on Aug. 2, 
1937. After the payment of these dividends there were no accumulated 
unpaid dividends at that date. 

Note—No provision was made for Federal surtax on undistributed profits 
for 1936, inasmuch as the company reported no undistributed adjusted 
net income for that year. No such provision has been made to date for 
1937.—V. 145, p. 1438. 


Transamerica Corp.— Dividend Recommended— 

The executive committee of the board of directors at a meeting held 
Sept. 16 voted to recommend to the board that the corporation’s new 
$2-par capital stock be placed upon a 75-cent annual dividend basis at the 
next meeting of the board. 

Commenting upon the action of the executive committee, John M. Grant, 
President, said: 

‘“Transamerica’s old shares were on an annual basis of 59 cents a share. 
Since the reclassification of shares, no dividend action has been taken and 
it was the feeling of the members of the executive committee that our stock- 
holders should have a definite expression from them now as to what is the 
appropriate and justifiable dividend for the new stock based on the con- 
ae a profits of the corporation and its controlled subsidiaries for the 

ate. 

Action by the Transamerica executive committee followed an increase 
Sept. 14 by the Bank of America N. T. & S. A. in its annual dividend rate 
from $2 to $2.40 a share. On the new dividend basis, 50 shares of Trans- 
america new stock will draw cash dividends of $37.50 a year, while the ap- 
pertaining 10 shares of Bank of America stock, which stockholders of Trans- 
america Corp. received asa partial return of capital on July 31, last, will 
draw cash dividends of $24 a year. Thus, the aggregate yearly cash divi- 
dend on the equivalent of 100 shares of Transamerica old stock will be 
733.50 oo gempetes with $50 in the year 1936, an increase of 23%.—V. 


Tubize Chatillon Corp.—Earnings— 


Earnings for 6 Months Ended June 30, 1937 
Net profit after deprec., Fed. income taxes, &c. but before 
<4 surtax on undistributed profits.._......._._.____________. 
arns. per sh, on 299,018 shs. common stock (par $1) 
—V. 145, p. 1917. 


Twin State Gas & Electric Co.—Earnings— 
[Including Berwick & Salmon Falle Electric Co.] 
Period End. Aug. 31— isa eee 1937—12 Mos.—1936 











Operating revenues_-_-_-_- $213,677 02,410 $2,512,930 $2,364,835 
Operating expenses - - _ _ 156,135 47,324 1,620,799 1,564,898 
State & municipal taxes_ 17,702 14,984 196,342 178,793 
Fed. taxes (incl. inc.) ~~~ 8,709 6,149 66,479 78,826 
Net oper. income... $31,131 $33,953 $629,310 $542,318 
Non-oper. inc. (net)-..- 705 . 1,564 3,6 
Gross income... -- $31,836 $35,261 $630,874 $545,972 
Bond interest____.._-- 11,165 19,520 142,340 234,236 
Other interest __._....- 8,136 1718 88 2,14 
Other deductions. - - --- 2,290 2,369 59,968 29,990 
Net income. --_-.----.. $10,245 $10,654 $323,685 $249,601 
Pref. div. requirements _ 20,789 20,789 249,475 249,475 


—V. 145, p. 1438. 


Chronicle 


Twentieth Century Co.—Registration Withdrawn— 
See list given on first page of this department. 


Twin Disc Clutch Co.— Dividend Raised— 

The directors have declared a dividend of $1 per share on the common 
stock, no par value, payable Oct. 1 to holders of record Sept. 20. This com- 
pares with an extra dividend of 25 cents in addition to a dividend of 75 
cents paid on June 25, last; 75 cents paid on March 25, last, and on Dec. 28, 
1936; 50 cents on Oct. 1 and July 1, 1936, and 25 cents per share paid each 
oat mag: Oct. 1, 1934 to April 1, 1936, inclusive.—V. 144, p. 3520; 

‘ » D. 3337. 


Union Pacific RR.—Earnings— 


Period End. Aug. 31—__1937—Month—1936 1937—8 Mos.—1936 
Ry. operating revenues-$14,975,324 $14,361,377 $104152,081 $93,873,117 
Ry. operating expenses. 10,044,387 9,840,762 79,368,700 70,900,077 


Net rev.fromry. oper. $4,930,937 $4,520,615 $24,783,381 $22,973,040 
Raiway tax accruals... 1,069,858 1,157,870 9,752,152 8,614,708 


Ry. operating income. $3,861,079 $3,362,745 $15,031,229 $14,358,332 
Equipment rents (net) ~~ 917,735 828,416 4,659,053 4,341,898 
Joint facility rents (net) - 44,618 52,751 386,173 373,501 


Net of items-_.......-. $2,898,726 $2,481,578 $9,986,003 $9,642,933 

Note—Approximately $286,700 was credited to railway tax accruals in 
August (similar amounts were credited in June and July), representing 
One-seventh of the amount (approximately $1,801,000) charged to that 
account from March 1 to Dec. 31, 1936, inclusive, that would have been 
pores under the provisions of the Taxing Act (companion to the Railway 

etirement Act of 1935) which was repealed by the Carriers’ Taxing Act 
of 1937, and one-seventh of the difference (approximately $206,000) 
between the amount charged to railway tax accruals from Jan. 1 to May 31, 
1937, inclusive, under the repealed Act, based on a tax rate of 376%. 
and the amount accruing for that period under the new Act, on 
a tax rate of 2%%. The balance of approximately $1,146,900 will be 
credited to railway tax accruals in equal proportions in each of the months 
September to December, 1937, inclusive.—V. 145, p. 1438. 


United Cigar-Whelan Stores Corp.—Listing— 

Tne New York Stock Exchange has authorized the listing of $5,949,700 
5% sinking fund bonds issued pursuant to the plan of reorganization or 
United Cigar Stores Co. of America dated as of March 23, 1937. 

Under tne plan the $5,949,700 bonds have been issued and are to be 
distributed as follows: (1) To holders of $8,180,000 20-year 544% sinking 
fund gold debentures, series A, due Jan. 1, 1941, of Cigar Stores Realty 
Inc. (principal of which and interest on which were guaranteed by United 
Cigar Stores Co. of America) , $4,090,000 ($500 for each $1 ,000); (2) holders 
of $7,438,767 claims against United Cigar Stores Co. of America which 
were not allowed in the old bankruptcy proceedings of United Cigar Stores 
Co. of America but were allowed in the reorganization proceedings, $1 ,859,- 
691 ($2.50 for each $1,000 claim). 

In addition to the distribution of bonds of the company, the plan pro- 
vided for, among other things, 

(a) The vesting of the assets of Cigar Stores, and possible the assets of 
one or more of its subsidiaries, in Cigar Stores, or another existing corpora- 
tion or a new corporation organized under the laws of such State as might 
be selected for that purpose by the reorganization committee. 

(b) The issuance by such new company of new bonds, preferred stock 
and common stock and scrip for fractional amounts of such new securities; 

(c) The distribution of certain amounts of cash and the new bonds, 
preferred stock and common stock to the holders of claims allowed in the 
reorganization proceedings and to the holders of the preferred stock and 
common stock of Cigar Stores; and # 

(d) The assumption by the new company of certain obligations of Cigar 
Stores and of Irving Trust Co., as trustee in bankruptcy of Cigar Stores 
and as trustee of the estate of Cigar Stores, as provided in the plan. 

The plan stated that the boara of directors of the new company, to be 
constituted as therein provided, planned to employ Allen L. Woodworth 
as President of the new company, provided terms of employment Satis- 
factory to the board of directors and to Mr. Woodworth snouid thereafter 
be agreed upon and that it was contemplated that the employment contract 
with Mr. Woodworth would provide for a cash salary at the rate of $50,000 
a year (commencing as of Jan. 1, 1937) plus an option to purchase shares 
of authorized but unissued common stock of the new company in an amount 
or amounts and at a price or prices to be agreed upon. 

The plan included separate offers of Pnoenix Securities Corp. to pur- 
chase from all holders of debentures of Realty Holdings the new bonds and 
shares of preferred stock and common stock received by such holders under 
the plan at the price of $667.48 for each unit or lot of such new securities 
delivered in respect of each $1,000 original principal amount of such deben- 
tures and to purchase from all holders of landlords’ claims and general 
debt referred to in the plan the shares of common stock and scrip in respect 
thereof received by suca holders under the plan at $1 per share. 

The company, an operating and holding company was formed under the 
laws of Velaware, July 13, 1937, by statutory consolidation of Cigar Stores 
Realty Holdings, Inc., and United Cigar-Whelan Stores Corp. 

Tne company was organized pursuant to an order of the court dated 
July 8, 1937, entered in the reorganization proceedings and became the new 
company. Cigar Stores has been duly merged into the company pursuant 
to an order of the Court dated July lo, 1937, entered in the reorganization 
proceedings. Company has been vested with the assets of Cigar Stores and 
of Realty Holdings and has assumed certain contingent liabilities and 
administration expenses of the estates of Cigar Stores and Realty Holdings 
as provided in the plan. The distribution of cash and securities pursuant 
to the plan began on July 21, 1937, but has not yet been completed. 

Securities Owned by Phoenix Securities Corporation 

At the time of the consummation of the plan Phoenix Securities Corp. 
owned 3,075,000 shares, or approximately 57% of the outstanding shares, 
of the common stock of Cigar Stroes, 73,155 shares, or approximately 43%, 
of the outstanding shares of the preferred stock of Cigar Stores, $2,920,500 
or approximately 36%, of the 2U-year 544% sinking fund gold debentures, 
series A, due Jan. 1, 1949, of Realty Holdings, and $1,658,183 or approxi- 
mately 19%, of general debt and landlords’ claims allowed in the reorgani- 
zation proceedings. 

Under the plan Phoenix has received in exchange for the old securities 
and claims and now owns 2,159,394 shares, or approximately 38%, of 
the common stock of the company to be issued (exclusive of the shares 
reserved under the option and warrants granted to Allen L. Woodworth 
15,195 shares, or approximately 24%, of the preferred stock of the com- 
pany to be issued, and $1,844,210 or approximately 31%, of the $5,949,700 
of bonds of the company to be distributed under the plan. 

By reason of the acceptances of the offers of Phoenix referred to in the 
plan received during the effective period of such offers, Phoenix is obligated 
to purchase not more than 206,984 additional shares of common stock, 5,618 
additional shares of preferred stock and $1,518,500 additional bonds, making 
the maximum holdings of Phoenix approximately 41 % of the common stock, 
approximately 33% of the preferred stock and approximately 57% of the 
bonds to be distributed under the plan. 

Pursuant to the plan, Phoenix designated for election to the board of 
directors of the company, and there have been elected as members of such 
board, five of the eleven members thereof, namely, Wallace Groves, Walter 
8S. Mack, Jr., Edward A. LeRoy Jr., Ray Kramer and Joseph V. McKee. 

Phoenix disclaims any admission of the actual existence of effective con- 
trol of the company by Phoenix. 


Consolidated Income Statement for Seven Months Ended July 31 


[United Cigar Stores Co. of America and Subsidiaries and United Cigar- 
Whelan Stores Corp. and Subsidiaries from July 17, 1937] 


Sept. 25, 1937 

















7 Months Ended July 31— 1937 1936 
Net sales (after deducting stamp and sales taxes) - $31,522,310 $30,904,577 
Profit from store and agency operations- ----.--- 442,078 539,442 
Profit from real estate operations. --...---------- 115,873 92, 

Combined nrott... ... nc ncnnccnccascesecees- $557,951 $631,442 
Deprec. of furniture & fixtures in use & in storage- - 149,039 152,977 
Depreciation of buildings. _......--------.----- 17,480 17,551 
Amortization of store improvements made 

subsequent to bankruptcy ---.--------------- 21,406 23 ,588 
eg a eee eee 81,042 97,379 
Provision for Federal income taxes. .-..---------- 50,651 60,000 

Balance for the seven months ended July 31---. $238,330 $279,946 
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Balance Sheet at Opening of Business July 17, 1937 
[United Cigar-Whelan Stores Corp. and Consolidated Subsidiaries] 


Assets— LAabilittes— 
ONE cata nsthtintnsésnnase $3,416,833 | Accounts payable—trade_... $2,272,425 


Notes and accountsreceivable 346,274] Accrued taxes_-.-.---------- 150,305 
Merchandise inventories_... 5,526,071 / Accrd. salaries,wages & bonus 16,831 
Investments and advance... 1,358.337] Accrued interest --.-.-.------- 96,473 
Fixed assets..............- 6,024,053 | Other accrued liabilities. ---- 129,895 
Unexpired insur. premiums_. 96,521] Prov. for Fed. income taxes - - 150,000 
State & local taxes & licenses_ 134,173] Agents deposits, &c_-.---..- 69,201 
Prepaid rent & lease deposits_ 241,411] Prov. for contingencies, &c.. 1,150,000 
Inventory of stationery, &c_-_ 64,917| Funded debt (subsidiary) --- 365,000 
Unam. disct. & exps. of mtge. Real estate mortgages-_.-.- 532 ,288 
of subsidiary...........- 22,711,5% sinking fund bonds---.-- 5,949,700 
Other deferred charges --- - - 59,939 | Real estate mortgages------ 0 


$5 cum preferred stock -.-.--- x4,774, 
Common stock (par $10) ---- 570,992 
Initial surplus........-.--- 553,858 


ES ne RE SUF DOG BO. Te. oi ccd cecaxauese $17,291,242 


x Represented by 63,657 shares (no par at stated value of $75 per share. 
—V. 145, p. 1118. 


United Electric Coal Cos.—Annual Report— 

Louis Ware, President, says in part: 

During the fiscal year ended July 31, 1937, company produced 1,791,085 
tons of coal, an increase of 21% above the production of the preceding year. 
Production was confined to three large stripping mines—No. 11 or Fidelity 
at Du Quoin, No. 13 at Freeburg and No. Sat Cuba, Illinois. The Free- 
burg mine which an operation Feb. 11, 1936 after a long period of 
idleness, and which did not attain full production until this current year, 
accounted for a large portion of the increased output. 

Coal Sales Corp., the wholly-owned sales subsidiary of the company, was 
dissolved on June 30, 1937. Company now controls fully its sales outlet 
through its own sales department. 

The creditors’ ment, originally dated Dec. 15, 1930, the extension 
of which expired this year, has been further extended in accordance with 
the terms of the agreement until Dec. 15, 1939. On March 31, 1937, the 
authorized capital stock of 535,000 shares was increased to 750,000 shares 
and changed from no par to $5 par value. 204,000 shares were sold by 
offering to stockholders and the resultant receipts were applied partly 
toward reduction of debt and to provide funds with which to develop the 
new mine on the Dunfermline property. During the year bank indebted- 
ness and other obligations were paid totaling $824,707 and, as a result, 
reduced interest rates and more favorable ban ng terms were arranged. 

Construction of the new Buckheart mine on the Dunfermline property 
was begun this Spring, where the most modern electric shovels and washing 
plant are being installed. This work is proceeding satisfactorily and the 
new plant, scheduled to begin operation in October of this year, will prove 
to be a valuable addition to the company’s operations. 





Consolidated Income Account Year Ended July 31 








1937 1936 1935 

Sales and commission. ..........___ $2,546,813 $2,175.437 _..---- 
Profit after costs and expenses_-_-_-_- 919,869 697 ,641 $572,960 
Ge inc cncetncencacuene 13,474 46,873 © 23,490 

i a et enna a $933,343 $744,514 $596,450 
Rll aa pl Ae ean ld 160,966 191,871 194,421 
| iA i a ea iiee 74,122 62,224 62,1 
IRS civ wmaickmokueessiow coe x 182 174,381 
Shut-down expenses, tax, &c________ 35,884 36,544 82,6 
[EE a Be Oe ,513 155,753 135,107 
Be ER acenkecesesceces .. 42k 12 

ESS TE ae ea a $221,894 $97,228 loss$52,515 
Shares common stock (par $5)_____- 511, x306, x306, 
Earnings per share.__...........-- $0.43 $0.42 


x No par value. 
Consolidated Balance Sheet July 31 


Assets— 1937 1936 
on IR eee ta ae Se I AY ae a NG a 8 $06,251 $ 54,218 
Trade accounts and notes receivable____________ 161,378 147,042 
Officers’ and employees’ accounts receivable______ 316 163 
CI na 1,887 17,936 
BPG Bee GORE UND. .. wc dcmcnccouwnnceunanecc 500 7,689 
ER irae Dain a uns thei < nthe & ce data 507,976 438,647 
io ta SN i, oe ne ne wi we ah ae 223 ,366 86,927 
Capital assets, productive___.._...__...._..______ 5,732,516 5,596,913 

xhausted or abandoned____________________ 27,499 245,727 
Payment on contribution to purchase coal reserve 
minority rights, &c............- Me Lie engl 793,635 777,968 


I Coes ae bee ee me et 326,347 270,251 





thine s: (Akneocapapenn dation iwean’ abe $8,381,671 $7,643,482 

Liabilities— 1937 1936 
Ses MO a os oc dcdileicdc nc tucsdeevs $18,104 $308,182 
eR iiiins citi eitidethnnindnecctietain.s 96,72 27,640 
Accrued salaries, wages, royalties, taxes, int., &c_ 114,593 73,193 
Purchase money obligation—Title to coal lands 

retained by vendor subject to completion of 

PASE SSR AT AERP RRR Dedeag Ld Ey ¢ 2,521 
Notes payable under contribution for construction 

of coal washing plant_.....__.____________ 27,153 71,658 
Notes payable under agreement with creditors._.__ 1,253,504 1,649,808 
Other notes payable, unsecured___.___.___-________—_____. 4,494 
20-year mortgage income gold bonds, due Dec. 1, 

1946 (interest payable from profits from mort- 

ENO Slane ee cxdseecwan sds coae b758,000 799,000 
Common capital stock subscribed_______________ GBIG400 —_. cnscas 
CO i kien cc edo Sain oo dh ine dis b5,683,318 a4,657,318 
Capital surplus, arising from reduction of capital _ 130,411 130,411 
Surplus, arising subsequent to revaluation of assets 

Oe ee Bs SOc on ba 5K5 Wo cnet cheba 85,864 def81,040 
ba, Pe RE ore mee > ol “yeecdee 
Excess of capital value of stock of Coal Sales Corp. 

owned, together with surplus at date of acquisi- : 

tion, April 30, 1934, applic. thereto, over cost_. = _____- 298 





$8,381,672 $7,643,482 

a Represented by 306,000 (no par) shares. b 750,000 shares ($5 par); 
subscri for by officers and employees, but unissued, 38, shares; 
reserved for options to purchase on or before April 19, 1939 at $8 per share 
50,000 shares; issued and outstanding. 511,200 shares (including 306,000 
shares of $5 par value each at previous a: ate stated value of 306,000 
shares of no par value, $4,657,317). ¢ 38,800 shares of $5 par value each 
$194,000 and excess of subscription price over par value—to be credited to 
paid-in surplus upon payment of subscription, $19,400. 

Note—Coal sales corporation the wholly owned sales subsidiary of the 
company, was dissolved on June 30, 1937. The company now controls 
fully its sales outlet through its own sales department.—V. 145, p. 135. 


United States Lines, Inc.—Report— 

As the United States Lines, Inc., owns 600,000 shares of junior preferred 
stock of the United states Lines Co., which are practically all of the com- 

ny’s assets, the report includes the consolidated balance sheet as of Dec. 

1, 1936, and a consolidated profit and loss statement for the calendar year 
1936 of the United States Lines Co. and subsidiaries (see separate state- 
ment). 

The profit and loss statement of the United States Lines, Inc., shows a 
loss of $17,066 for 1936, as compared with a loss of $34,020 for 1935, and 
the consolidated profit and loss statement of the United States Lines Co. 
and subsidiaries shows a loss of $833,088 for the year, after a de- 
prectation of steamers on the usual basis, as compared with a profit of 

5,559 for the year 1935. 

The capital surplus of the United States Lines Co. was reduced by 
$360,821 during the year 1936, representing an adjustment of the reserve 
for depreciation of the SS. Leviathan in addition to the usual depreciation 
which was charged against earnings as authorized by the board of directors 
of that company. his adjustment results in ane value of the 
SS. Leviathan on the books of the United States Lines . to the oeeree- 
mate scrap value as of Dec. 31, 1936, thereby eliminating any further 


charges against operating income for depreciation of this inactive vessel. 
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WE DEAL IN 
Republic Natural Gas Common Stock 
Philadelphia Electric Common Stock 
Northern Central Railway Stock 
Metropolitan Edison $6 Prior Preferred 
United Gas Improvement $5 Preferred 


YARNALL & CO. 


A. T. & T. Teletype — Phila. 22 , 
1528 Walnut Street Philadelphia 











As the results of the United States Lines Co. for the year were not suf- 
ficient to permit the payment of dividends on the junior preferred stock, 
the United § States Lines, Inc., had no income for 1936. 936 

At the adjourned annual meeting of stockholders held on June §, 1 ° 
the committee of stockholders appointed on March 10, 1936, none of — 
were connected with International Mercantile Marine Co., recommen 
settlement of the pending suit of this corporation against United ry o™ 
Lines Co. and others, the principal term of the settlemtnt being that, fol- 
lowing the discontinuance of the suit, the International Mercantile Marine 
Co. shall assume the indebtendess of this corporation and take the steps 
necessary so that the preference stockholders of this corporation shall have 
the opportunity of exchanging share for share their preference stock in ae 
corporation for the junior preferred stock of United Sttaes Lines as 
without expense to any stockholder (except International Marsan e 
Marine Co.) for transfer taxes or other expenses, and that meanwhile t is 
corporation shall be entitled to representation of one member on the boar 
of directors of United States Lines Co. The recommended settlement was 
agreed to by International Mercantile Marine Co. and approved by a large 
majority of the stockholders present at the meeting. Thereafter Theodore 
S. Chapman brought procosdinas in court to oppose the settlement. The 
lower court has decided against him and held that the settlement made on 
June 5 should stand. Accordingly, the court ordered the suit discontinued, 
but Mr. Chapman has taken an appeal. It is expected the as age will = 
heard about October, 1937. Meanwhile, the carrying out of the terms 0 
the settlement must remain in abeyance. 

Balance Sheet Dec. 31, 1936 

Assets— 





Cam 66 Gamette a ecb t in cckankebien oseee spaniel $405 
lavenioeent 600,000 shares junior preferred participating no 
par stock of United States Lines Co., $0.37 % div. cumulative 
if earned, preference in liquidation $7.50 a share, as valued 
by the board of directors at acquisition._.....------------- 4,500,000 
Faces pie be ee tebe eesebedanheons $4,500,405 
iabilities— 
Camels Tea 5k ob SoeR Ue ibn bE ee cess etn $48,374 
8 CHEE. co < dims Aah cctksonewins dc phase eeueosanneueens 4,452,030 
Vote 6 icc. kkk. dbs esas ivitiisiviwtwhebubitpeebneae $4,500,405 


x Represented by preference capital stock without par value, $1 cum. 


ivs., icipati voting), preference in liquidation $25 a share; author- 
= ay panne 260,000 aes Peete stock (voting), without par value, 


authorized and issued 1,000,000 shs.; together, $6,500,000; less deficit, 


74 a of shares of preference and common stock authorized was 


d June 27, 1936, from 2,000,000 shares each to 600,000 shares of 
pane bP. 1,000,000 shares of common.—V. 140, p. 1856. 


United Gas Improvement Co.— Weekly Output— soi 
k Ended Sept. 18,37 Sept. 11,'37 Sept.19,’ 
Elie cmon of system (kwh.)_..- 90,025,727 83,874,336 88,119,118 
—V. 145, p. 1917. 


United States Cold Storage Corp.—Report— ne 
vears— 1936 1935 1934 1 
Myo rtp $21,189 $1,698 pfy8325.408 pf846.875 
li ting expenses, income taxes, bond interest an eprecia- 
ada lechedes orenls of $21,049 in 1935 and $33,568 in 1934 as adjust- 
ment of prior years tax provisions, &c. 
Condensed Consolidated Balance Sheet Dec. 31 








Assets— 1936 1935 ats ee » 1936 1935 
ciiedkane eh 354,861  $486,91 ‘otal curr.& work— 

= ‘(less reserve) #332" 140 883,115] ing liabilities. ._$2,169,893 $606,776 
Notes receivable._ 1,465,809 453 023] Funded debt----- 2,221,500 2,368,680 
Commod. (pledged Deferred liability - 87,947 33,053 

to secure loans). 823,518 ------ Reserves.....-.-- 39,085 18,714 
Prepaid expenses - 88,676 86,958|7% pref. stock... 1,900,000 1,897,500 
Invest. & adv., &c 570,579 615,538 | y Common stock_- 1,875,000 1,855,850 
x Fixed assets.__. 4,776,961 4,912,978| Capital surplus... 593,083 593,083 
Bond dise’t & exp. Farned surplus... 130,214 151, 

in process of Treasury stock... Drz28,095 = -...-- 

amortization - -- 76,082 86,531 

TOG css eecs $8,988,627 $7,525,060) Total....----- $8,988,627 $7,525,060 





Less reser reciation of $1,610,152 in 1936 and $1,599,117 
in 1935. * Hdd by 75,000 shares, no par, in 1936 and 74,234 
shares, no par, in 1935. z Represented by 170 shares 7% cumulative Pe 
ferred ‘at cost and 766 shares of common at stated value.—V. 145, p. 136. 


U. S. Smelting, Refining & Mining Co.—Earnings— 








8 Mos. End. Aug.31— __ 1937 1936 1935 1934 

interest_... $6,086,928 607,164 $5,824,778 $5,627,513 

coma BR - & amort $6501 .034 1,824,395 1,651,257 1,479,029 

bs 2 485,894 $3,782,769 $4,173,521 $4,148,484 

Peaee chy OO 879 1,091,879 1,091,879 1,091,879 

en ee i $3,394,015 $2,690,890 $3,081,642 $3,056,605 
x Shs. com.’ stock out- 

0)-.. 528,765 528,765 528,765 528,765 

ae Jaen... $6.41 $5.08 $5.82 $5.78 


ares outstanding. 
hie tle pers oe has 4 made for Federal surtax on undistributed 


profits in respect to the above stated earnings.—V. 144, p. 4364. 
United States Lines Co. (& Subs.)—Earnings— 
[Excluding Rosskai G.m.b.H.] 
Earnings for Year Ended Dec. 31, 1936 


ges—Revenue. ......---..---------------- $15,976,315 

‘eo. ba SI “ omen snomaneteneeepetrttntys. x13,789,372 
Net profit from voyages......------------------------ $2,186,943 
Other operating income... .....-..----------- en ee enon eee eee 55,098 
Total oo... cccccsdsisonccdcccccccccdacccccenseeeneseccos $2,242,041 
Administration, advertising, &c..-...---------------------- 765,008 
- ir exps. not provided for in voyage expenses- - - 192,975 
pee heyy leapeholds and deprec. of furniture & equip-.- 12,871 
Profit from operations. -.........------------------------ $1,271,188 
Other income sredite bb nédnieanarccedtcnddsawaessaccesesénes 14,421 
Gross income. .........--------- +222 oe oe oe neon eens $1,285,608 
Income charges. .....--------------------- 2-22 - eee ene ne ee 490 ,557 
Deproctation of WCONMNGTB ein dice cncccctccececdceckcecc. cass y1 ,628,140 
Loss for the year...-.......-.-------------------------- $833 ,089 

x Including $2,258,312 commissions to International Mercantile Marine 


he depreciation shown, which was provided at the 
oO naan tinal surplus was charged at Dec. 31, 1936, with $360,821, 
representing an adjustment of the reserve for depreciation of the SS. Levia- 
than. 
s—Cumulative dividends on preference stock of United States Lines 
Pg $1,002,315 were in arrears at Dec. 31, 1936 
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Unaudited statement of operations of Rosskai G.m.b.H., not included 
above, shows a profit of $12,108 for the year 1936. 

The voyage revenue and expenses do not include the revenue and expenses 
of a chartered vessel, the SS. California, operated for one voyage under a 





charter party, as the voyage resulted in a $16,578, which, under the 
ree of the charter party, was paid by the International Mercantile Marine 
Consolidated Balance Sheet Dec. 31, 1936 

Assets— Liabiitties— 

ON... ninanccecnid adn biu $1,269,685 | Accts. payable & exps. accr’d $1,659,119 

Working funds in Europe... 149,338] Long-term obligations due 

Due from subscribers for ee Sn cainace 1,121,525 
preference stock_......... 375,000 | Deposits Tefundabie Ram 182,220 

against underwriters_ 252,146; Due to Atlantic Transport 

Traffic, &c., wee receivable 1,500,100 ER epee 193 

Due from I. M. M. Co...... 443,091 Reserves for repairs to steam- 

Oe penn ni. pe ER eet eects 62,772 

Steamers, leaseholds, equip., Lae obligations. ..... 14,643,447 

Din ctiaeatateciseantedes 21,975,599 | Deferred credits.......---- 1,542,191 
For’n govt. license & guaranty Res. for retirement of recondi- 

GEE cncnnedtnnndbicese 77,585| tioning loans...........- 16,896 
Due from affil. cos., not curr. 99,270 | Reserve for CaUENS....- 1,824,935 
Miscellaneous investments_-. 46,801 | Preference stock........--.- x3,500,000 
Deferred charges..........- 869,451 | Junior my Re y3,086,886 

ee ee, eS 287,500 
a Capital surplus_.......-.-- 2,891,577 
Operating deficit.........-. 3,536,286 

Wictckitbcicnanensatesail STEINBRE) DA cvacdatacgucnncenss $27,082,974 

x Represented by 350 000 no par shares. 72 Represented by 600,000 no 

shares. z Represented b yl 1,200, 000 no shares. a Less total charges 


of $1 ,221 ,643, representing adjustments oO = depreciation reserve of the 
8. Leviathan, authorized by the board of directors.—V. 144, p. 4028. 


United States Sugar Corp. (& Subs.)—EHarnings— 











Years End. June 30— 1937 1936 1935 1934 
Net proceeds—Sale of 
oueer f. o. b. sugar 
WG kid ached aden $3,176,678 $2,810,002 $2,606,109 $1,223,456 
Cost of sugar sold------ 2,157,830 1,765,506 ,058 ,854 996,735 
Net profit on oper.._.. $1,018,848 $1,044,496 547 255 $226,721 
Other income—net - --_- 12,292 $9 19,224 B83 'S00 130,119 
Total net income- ---- $1,031,141 $925,272 $458,349 $356,840 
Interest on bonds- -~---- 7,42 8,19 8,57 11,991 
Other interest. -...---- 12,633 41,244 109,846 112,225 
Prov. for > inc. tax-- 140,000 70,918 7 xis 
Balance, surplus. --. $871,083 $804,910 $308,825 $232,623 
Pref. stock dive. paid on 
altel cts ah dss Ga ate on 41,090 64,793 32,982 oreee~ 
Com. atk. div. paid— 
Sea eee eee 450,360 slaanna aaeent wwccee 
Earns. per share on com- 
mon stock. -...----- $0.55 $0.52 $0.18 $0.14 


The opnual report points out that the 1937 crop was the largest ever 

prosuest af the corporation and that it was produced at the lowest unit 

per ton, despite the increased labor and material costs exper- 

iG by all American enterprises. The harvest amounted to 48,736 tons 

of 96 degree raw sugar from 522,596 tons of company cane and 6,560 tons 

of purchased cane, resulting in net operating profits of $1,018, 848, equal 
to $20.90 per ton of sugar. 

Benefit payments were not received on the conemtty, completed crop and 
during recent Congressional hearings the management opposed such pay- 
ments to sugar producers as well as restrictions on Continental production 
and taxes on sugar. 

The report points out that taxes included in operating expenses plus 
those ores against income, including capital, franchise and income 
taxes, &c., during the fiscal year amounted to $313,334. This amount is 
equal to nearly 1-3 cent a pound of sugar produced 21 cents a share on the 
common stock and almost one-quarter of the total payroll. 

ares Government control of sugar production, the report concludes: 
“With continental production of only one-quarter of our own sugar re- 
quirements, the heavy tax burdens now imposed and the crying need for 
relieving unemployment, it seems strange indeed that the continental 
area, producing s at a cost less than most of the off-shore areas and at 
the same time paying an American scale of wages, should be restricted and 
prohibited from mens the American market with American products.”’ 

The report rev that continued research has resulted in an almost 
complete change in types of cane planted, some of the new varieties showing 
a yield as high as seven tons of raw sugar per acre-year. 90% of present 
plantings consist of Java and Florida canes. 


Comparative Consolidated Balance Sheet June 30 








Assets— 1937 1936 Liabilities— 1937 1936 
0 eee $341,446 $345,871] Notes payable due 
Receivables—net . 755,442 561,985 within one year. $12,468 $23,461 
Invs. and advs.— Curr. accts. pay -- 85,582 91,708 
drain. dist.—net 44,607 52,117] Acer. taxes, int.&c 164,727 103,549 
Mat’ls & supplies. 110,518 100,983 oe aad Fed. inc. 
Growing crops..-. 691,362 Pp Ue ee 140,000 71,000 
Invs. in & advs. to Pret, ey divs. pay 9,191 32,362 
Clewiston Co-_-- 49,962 598,275| Mtges. payable... --.---- 2,000 
Other investments, Mtges. payable— 
advances, &c - _- 46,017 23,875 not assumed - -- 18,000 18,000 
Far 3,560,727 3,437,081] Serial equip. notes ------ 10,467 
x Bldgs., mach. & Series Bbonds.... «.....< 34,600 
equipment—net 1,951,265 2,095,917|SeriesC bonds..-. ------ 103,200 
Prepaid land lease Reserve for cane 
ST nas) «ath. 7,677| field insurance _-_ 86,986 25,000 
Unexpired insur - - 11,107 10,772} Res. for conting - 34,746 19,000 
Res. for pref. stk. 
CRS «sci: ||. whee tine 32,363 
Preferred stock... 735,300 647,250 
y Common stock. 1,511,352 1,493,894 
Capital surplus... 3,767,607 3,777,605 
Earned surplus--_-_ 956,495 1,248,582 
Pei awtig woud $7,562,453 $7,734,043 a $7,562,453 $7,734,043 





x Depreciation reserve deducted in determining net amount of buildings, 




















machinery and equipment as above, $2,353,946 in 1937 and $2,144,966 in 
1936. y Represented by shares of $1 par. —V. 145, p. 1917. 
United Wall Paper Factories, Inc. (& Subs.)—Earnings 
- Trees 3 Ended June 30— $5. a $4 1900, 5. 
SN RS EE Oe OA RE on a ee ee ee 600 684, 
Cy GE Ne GUN ow ncn sb cnddincacudusaoduascs 4,072,330 3,714,492 
Gross profit from operations........-.....__-_ $1,528,265 $970,164 
sn conde kihak ckaeccuee 499,473 381.918 
I  nccicosakadwadadeudaauccece x 337,674 199,528 
Net profit from oper. (before depreciation) -.__- 1,118 oth 
Other eames credi ng bined dane sessed aan $60h Doo #339004 
D7. id. once seostbeuseeensaneae P e 
Interest on mortgage bonds_--.....-._..-_-____ or a $455 "330 
IG G0) COE nn cn nnodtiamecnanncamacece eS eek 
Prov. for uncollectible accounts. ...-.......____-  § are tedign 
Provision for a PEO ee ee 186,906 196,765 
Expenses applica le to e to temporarily closed iillls-~ 14108 ‘95 
emporarily closed mills_-_-_ 4 ’ 
Depreciation applicable to Genel tal — 23 ,262 = me _ 
Miscellaneous deductions. ..............--_-___ 9,458 6,230 
Provision for Federal income taxes._.........._- x46,500 10,601 
Net income for the year__............-._-__- $279,780 $106,861 
Miscell adjustments applicable to prior years (net) Dr4,342 Cr2,006 
Common dividends... .........--22.2 ee 1. Se ton 
Prior preferred dividends ----....-....--2- 2 - Taunt  #eeean 
ae eg Re ie ee rae $31, ase 108 oes 


sh. on 1,138,090 shs. com. stk., $2 
x Bertndeses i $1,330 for estimated surtax on [OE profits 


Financial Chronicle 





Sept. 25, 1937 


Note—The above statement does not include undistributed current earn 
ngs of the subsidiary company not consolidated. 
a Balance Sheet June 30 








Assets— 1937 1936 Liabilities— 1937 1936 
| | ae $890,909 $1,006,854 | Accts. Ly ey $133,102 $91,441 
Cust. notes, accts. Matured bond int. 

accep tances rec. 1,102,143 894,834 cc ccs  <dnmedm 3, 194 
Mdse ee ath ma 820,242 606,458} Unpaid dividends. ---.-.-_. 

Other curr. assets. -..... 25,568 | Accruals _...--.-.-- 128,709 90, O75 
Deps.inclosed bks ~----.. 1,342} 1st mtge. 20-year 
Investments (cost 6% sk. fd. gold 

is coc tote ae 249,947 272,884] bonds, due 1947 1,541,500 1,590,500 
Other assets------ ae *senenu 6% cum. prior pref- 

x Land, buildings, erence stk ($100 

mach., eqpt.,&c. 3,321,273 3,659,747] par)..--------- 00,000 700,000 
Blocks and rollers. 100,000 100,000 | Common stock ($ 
Inventory of fac- Spee 2,276,180 2,276,180 

tory and office aS 2,155,926 2,240,866 

supplies _.....- 71,056 64,147 

erred charges... 329,793 360,665 
hoy om is sacar ech te ea $6,935,417 $6,992,503| Total.....-..-.- $6,935,417 $6,992,503 





reserve for Goprediotion of $1,856,574 in 1937 and $1,684,337 
in 1036 —vV. 144, p. 436 


Universal Leaf Tobacco Co., Inc. (& Subs.)—Earnings 














Years End. June 30— 1937 1936 1935 1934 
Gross income__....-..- $27 361,229 $20,972,516 $18,011,822 $13,983,277 
x Cost of sales.. ----- y26,295,991 19,719,396 16,759,758 12,720,827 

Gross profit... ..-..-- $1,065,238 $1,253,120 $1,252,065 $1,262,451 
Other income_.....-.--- 670,790 428,010 427,031 363,152 

Total income__..-.--- $1,736,028 $1,681,130 $1,679,096 $1,625,602 
Depreciation - ~~ --.--.-- 72,678 71,837 107,321 75,149 
Profit on sale of capital 

Sh cacstnkmeunes ‘<saeee 21,704 17,651 108s47,076 
Net loss on disposition of 

inv. & plant assets-- Spee =. -S cokes ~~ wees ~~ See 

Net income... -.-... $1,636,081 $1,630,996 $1,589,427 $1,503,374 
Preferred dividends- --- 500,072 500,072 500 ,072 501,132 
Common divs. (cash). - 980;377 580,964 432 ,423 435,473 

Ne 5c ciconean $155,63 $549,960 $656 ,932 $566,769 
Com. shs. outst. (no par) 145,341 145,241 145,241 145,241 
Earns. per sh. on com__ $7.8 $7.78 $7.50 $6.90 


x Cost of sales includes all e and provision for voderel taxes: 
y Including Federal surtax on undistributed Frofite of $2,408 to Dec. 31, 
1936. Loss of $225,000 on investment in affiliated company liquidated 
charged to reserve. 


Consolidated Balance Sheet June 30 


during jt year has 








1937 1936 1937 1936 

Assets— $ $ TAabilities— $ 
x Fixed assets_... 1,062,114 996,929 | Pref. stock (8%)-- 6,250,900 6,250,900 
Goodwill -_.-.--- 1} y Common stock... 1,479,305 1,479,305 
Invest. affil. cos.. 1,647,238 1,606,919} Pref. divs. payable 125,018 125,018 
Other investments ae... <aaxee Accounts payable. 658,779 1,542,787 
Sinking fund for Tax reserve._...- 153,891 159,711 

preferred stock. 138,918 76,409 | Res. for conting’s. 138,649 132,920 
een a 5,343,068 1,407,624/Surplus__.....--- 5,386,244 5,236,342 
Accts. & notes rec. 2,956,616 5,989,352 
Inventories -_---- 2,539,041 4,809,687 
Deferred assets... 486,143 40,060 

a 14,192,786 14,926,983 re 14,192,786 14,926,983 





x After deducting $1,242,202 reserve for depreciation in 1937 and $1,179,- 
Cat sees. y Represented by 145,241 shares of no par value.—V. 144. 
", 


Upson-Walton Co.—Registers with SEC— 
See list given on first page of this department.—V. 145, p. 1119. 


Utah-Idaho Sugar Co.— Unlisted Trading— 
The New York Curb Exchange has admitted the common stock, $5 
par, to unlisted trading privileges.—V. 145, p. 1918. 


Utilities Power & Light Corp.— Filing of Claims Dropped 

Holders of debentures of the corporation have been notified by the 
corporation that it is unnecessar ;.3 to file proof of their claims. By an 
order entered on Sept. 13 in the District Court an order entered on 
July 30 was changed to eliminate Va need of filing claims. 

It was explained that the order entered on Sept. 13 provides that the 
Chase National Bank, New York, as trustee, file aggregate claims in behalf 
of the debenture holders, and the court reserves the right to determine the 
method of taking a vote of the holders on any plan or reorganization. 


SEC Sets Oct. 13 Hearing on Investing Plan— 


The Securities and Exchange Commission on Sept. 20 postponed until 
Oct. 13 and took under advisement a request of its own counsel for an 
indefinite postponement of further hearings on the applications of the 
corporation for approval of the expenditures of $6,000,000 for the purchase 
of gold debentures of its parent company—Utilities Power & Light Corp.— 
and certain securities of subsidiaries in the system. 

The request for the Oct. 13 postponement of hearings on the application 
was made by John Harmon, counsel for the subsidiary organized under the 
laws of Canada, and granted by the Commission during a brief hearing 
at which it was explained that additional time was necessary in order to meet 
the complaint of the Commission’s utility division that the applications 
were deficient in certain respects.—V. 145, p. 1602. 


Valspar Corp. (& Subs.)—Earni? gs— 


12 Months Ended Aug. 31— 1937 1936 
Net profit after all charges, incl. deprec. & Fed. 
income taxes (other than undist. profits tax)... $310,468 $10,776 


—V. 144, p. 4365. 
Vanadium Alloys Steel Co. (& Subs.)—Farnings— 


Years End. June 30— 1937 1936 1935 1934 
Sales, less returns, &c__ $5,822,345 $4, 978. 156 $2,767,105 $2,895,571 
Cost of sales.___._____. 3,423,872 2,354,797 1,586,812 1,779,033 














Gross profit from sales $2, nee: 473 $1,674,359 $1,180,294 $1,116,537 
Other income__________ 1,552 69,551 44,476 24,099 

Gross income_______-_ $2,480,025 $1,743,910 $1,224,770 $1,140,636 
Gen., adm. & sell. exps_ 740,434 685,350 600,387 542,074 
Add'i comp. to directors, 

officers & employees.- 247,801 126,121 iia 
Provision for deprec’n-_ 133,881 134,142 118,612 130,917 
Loss on sale of securities = _____- ae) | CMaeede ’ 
Int.—Employees’ invest. 

"a eee a a oe 1,812 
Federal income taxes_.. y209,303 x113,703 64,877 54,354 
Prov. for est. Pa. inc. & 

capital stock taxes_-_-_ 85,006 SGe: ° (awadee = eee 
Prov. for est., Fed. un- 

employment tax... -...-- SS ee 
Provision for est. social 

security taxes______- SS a a ee Se 
Research expense- _____ 14,499 18,026 16,185 9,080 
Loss from sale of prop’ty 42,549 6,11 2,32 3,188 
Int. on notes payab he 2,752 2, 2,313 1,135 

Combined net profit.. $968,693 $592,216 $357 377 $293 ,280 
Dividends WONG os ninen ,801 50,536 151,409 253 423 

__ ee ee ee Pe $29,892 $541,680 $205,968 $39,857 
Shs. cap. stk. (no par) -_- et Sy + 202 ,136 202 ,136 202,3 
arnings per share____- = $2.93 $1.77 $1 


x Includes capital stock tax 
y Includes excess profits, eet adietributed profits, and capital stock taxes. 
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Consolidated Balance Sheet June 30 
Assets— 1937 1936 Liabilities— 1937 1936 
y Land, buildings, x Common stock..$2,000,000 $2,000,000 
mach’y & equip.$2,110,718 $2,152,252] Capital surplus... 4,077,095 4,077,095 
Patents......<i«s- 1 1]/Empl. 7% ctfs. of 
Investments -.-.--. 146,749 146,749 investment- -.-- 40,800 23,700 
Mtge. receivable_-_ 33,540 47,699| Prov. for personal 
Due from empl’s injury settlem’t 
for purch. of real expenses ....--.. 8,253 4,240 
Ge cacatose 6,086 9,431 | Add’l compensat’n 
Due fr. employees of employees... 247,801 126,121 
for purch, of stk. 16,017 14,102} Accounts payable. 224,825 91,775 
Inventories - . . . . - 1,387,241 1,460,601] Unclaimed wages. 79 79 
Notes & accts. rec. 569,341 472,319] Acer’d gen. taxes. 8,953 12,786 
Accrual int. rec_. 8,132 6,746 | Accr’d Fed, taxes. 209,802 125,910 
Marketable secur. 2,032,431 1,555,915] Misc. accr. liabils. 153,547 71,024 
Cet oe 511,852 497,234} Surplus........-- 380,183 345,023 
Cash in closed bks. 408 991] z Treasury stock... Dr519,492 Dr501,056 
Deferred charges. . 9,331 12,658 
WOR 5 wscctiad $6,831,847 $6,376,700! Total.....---- $6,831,847 $6,376,700 


x Represented by 210,000 no par shares. 
582,953 in 1937 and $1,512,755 in 1936. z 
in 1936) shares at cost.—V. 144, p. 3859. 


Wabash Ry.—To Pay 80% of Interest— 

Pursuant to authority contained in an order entered in the Federal Court 
at St. Louis, Mo., on July 14, 1937, there will be paid on and after Oct. 1, 
1937, at the office of the treasurer for the receivers, 15 Broad St., New 
York, N. Y., 80% of the face amount of coupon series No. 72, due Oct. 1, 
1937, appertaining to the Wabash RR. Omaha Division first mortgage 
3%% bonds. en payment has been effected, the coupons will be 
stamped to indicate the partial payment made thereon and returned. 

Coupons, accompanied by the required Federal income tax ownership 
certificates, should be pl for collection through the usual channels and 
such coupons must be presented separate and apart from any other coupons 
of this company’s issues which are being paid currently at their face value. 
—V. 145, p. 1440. 

Walker & Co.—Accumulated Dividend— 

The directors have declared a dividend of 50 cents per share on account 
of accumulations on the $2.50 curgulative class A convertible stock, no par 
value, payable Sept. 30 to holders of record Sept. 20. Similar payments 
were made on July 26, April 26 and Feb. 18, last; Nov. 30, Oct. 15, Aug. 31, 
July 1, April 25 and Feb. 15, 1936, and on Dec. 20, Nov. 15, Aug. 15, May 
15 and Feb. 15, 1935.—V. 145, p. 962. 


Warren Foundry & Pipe Corp.—Exztra Dividend— 

The directors have declared an extra dividend of 50 cents per share in 
addition to a quarterly dividend of 50 cents share on the common stock, 
no par value, both I yy 0 Nov. 1 to holders of record Oct. 15. Similar 

yments were made on Aug. 2 last and prior to then r lar quarterly 

vidends ef 25 cents share were distributed. In addition, an extra 
dividend o $1 was paid on Nov. 2, 1936.—V. 145, p. 786. 


Wellington Fund, Inc.—Registers with SEC— 
See list given on first page of this department.—V. 145, p. 1441. 


Western Auto Supply Co.— May Issue Debentures— 

Stockholders at a special meeting on Nov. 15 will consider authorizing 
an issue of not to e ,000 ,000 principal amount of unsecured debenture 
en ay of $4 O30 000 principal amount already authorized but unissued). 
—Vv. » Be . 


West Point Mfg. Co.—Z/nitial Quarterly Div. on New Stock 

The directors have declared an initial quarterly dividend of 30 cents per 
share on the company’s new $20 par stock, payable Oct. 1 to holders of 
record Sept. 17. A special year-end dividend of $1 per share was paid on 
this stock on Aug. 20, last. 

The company recently split its stock on a five-for-one basis, issuing five 
new $20 par shares for each old $100 par share. 

An extra dividend of $1 in addition to a quarterly dividend of $1.50 per 
share was paid on the old stock on July 1 and April 1, last. An extra of 
$2.50 in addition to a quarterly dividend of $1.50 was paid on Jan. 2, last, 
and previously regular quarterly dividends of $1 per share were distributed. 

An extra dividend of $1 per share was paid on Oct. 1, 1936, on July 1, 
1936; on April 1, 1936; 50 cents on April 1, 1935, and extras of $1 per share 

n each of the six preceding quarters.—V. 145, p. 1121. 


White Motor Co.—Consolidated Balance Sheet June 30— 


[Including White Co., White Co., Ltd., Indiana Motor Corp. and 
White Motor Realty Co.] 


After depreciation of $1,- 
Henresented by 8,175 (7,864 











1937 1936 1937 1936 
Assets— $ $ TAabdtlities— $ $ 
a Plant &equip... 8,303,288 8,595,346 | Capital stock_---_- 625,000 c31250,000 
Goodwill, patents, 6% debens. White 
eels teens ane ieee 1 5,388,910 Motor Realty... 583,000 773,000 
CR wn cctvanué~ 1,864,936 1,470,126} Accts. payable, &c 2,782,650 2,973,543 
b Accts. and notes Accrued taxes._... 562,725 427,609 
receivable ....-. 5,518,768 4,754,448) Notes payable to 
b Inventories_ -__- 11,003,048 10,750,836; Dbanks....... . 1,000,000 1,000,000 
b Claims against 6% debentures due 
closed banks... 81,210 88,239 (current) ...... 190,000 176,000 
bInvest.in & accts. Deferred income_. 121,608 196,763 
ofsub.not consol 267,321 678,772 | Contingent res’ves, 
Other investments 408,372 417,438 i i csielaght diitatthende 2,025,473 1,723,903 
Other assets _.__-- Geer  ~— basees Def. from oper’ns. --_--. 5,888,344 
Unamortized pat- Capital surplus._.20,180,151 -..... 
terns, dies, &c.. 395,224 312,193 
Deferred charges.. 165,457 176,169 
Mi scankhwnen 28,070,607 32,632,474' Total_......-- 28,070,607 32,632,474 
a After de jation. b After reserves. c Represented by 625,000 shs., 
par $50. d by shares of $1 par. 


Note—The income account for 6 months ended June 30, was given in 
‘Chronicle” of Sept. 4, page 1603. 

Will & Baumer Candle Co., Inc.—10-Cent Dividend— 

The directors have declared a dividend of 10 cents per share on the 
common stock, no par value, payable Nov. 15 to holders of record Nov. 1. 
This compares with 20 cents paid on Feb. 15, last, and previously regular 
quarterly dividends of 10 cents per share were distributed. In addition, 
an extra dividend of five cents was paid on May 15, 1935, and on Feb. 15, 
1935.—V. 144, p. 797. 
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Western Bakeries Corp., Ltd.— Merger— 
See Interstate Bakeries Corp. above. 


Willys-Overland Motors, Inc.—Options Granted— 

This company has notified the New York Stock Enqbenge that options 
have been granted to four employees of the company for the purchase in 
the aggregate of 35,000 unissued shares of common stock at the price of 
$3 per share, and that said options may be exercised in equal amounts 
at | ~ e ending Dec. 31, 1937 to and incl. Dec. 31, 1941.— 

‘ sy : 


Winnipeg Electric Co.—EZarnings— 














Period End. July 31— 1937—Month—1936 1937—7 Mos.—1936 
Gross earnings___.._._- $493,394 $479,201 $3,950,884 $3,847,855 
Oper. exps. and taxes_-_. 317,183 294,524 2,304,219 2,200,719 

Net earnings. ....... $176,211 $184,677 $1,646,665 $1,647,136 
—V. 145, p. 964. 

Wisconsin Power & Light Co.—Earnings— 
Earnings for 12 Months Ended June 30, 1937 
Corporeie Consolidated 
ANION » COUR oe og 8 $8,881,296 $8,950,515 
, 7? ARP a) CCR a es) PR RRS 3,022,010 ,022 ,025 

EE TE Ie Ee ES FF ITP, PT 498 ,792 499 862 
Depreciation or provision for retirement reserves._. 1,090,795 1,108,912 
Amortization of plant acquisition adjustment... -- 3 27 ,900 
Taxes—State, local, &c_..._..........-.------- 1,177,228 1,201,635 
Income taxes—Federal and State.._.... -..----- 82,200 86,650 

Net earnings from operations._........... -.-- $2,982,371 $3,003,530 
Other income....... eS nr 8, Ai EE 24°631 10:657 

Totes met Gee i coe oi ca esuideains $3,007,001 $3,014,187 
Testes 06 SOE GONE. a5, cdenticucaddundocasune 1,435,211 1,433,521 
CORNIIT UOIIINE CN nn ce ee rae a . ’ 
Amortization of bond discount and expense... -- 365,418 364,001 
Taxes assumed on interest and other deductions. ‘ 9,267 9,267 

OG IN i i sd ivkbowlawbedbibis $1,189,154 $1,199,373 


—V. 145, p. 1441. 
Wisconsin Public Service Corp. (& Subs.)—Earnings— 





12 Months Ended July 31— 1937 1936 
OpGPORRe TOVEROEE o- 4.56. eed cho desccn $8,297,718 $7,673,442 
Operating expenses, maintenance and taxes-_----- 4,710,799 4,409,638 

Net oper. rev. (before approp. for retirement res.) $3,586,919 $3,263,804 
Miscellaneous hon-operating revenue alsin iaraee « 32,150 27,217 


Income from mdsing., job & contract work--- Dr15.306 Dr59:428 
Net operating revenue and other income (before 
appropriation for retirement’ reserve) - --.---- 
Appropriation for retirement reserve--......----- 





$3,603,763 
928,750 
$2,675,013 $2,315,760 
1 242 1:3 





Interest charges (net) 














Amortization of debt discount and expense- ----- "156.758 67,647 
Other income deductions---..........--.------ 25,810 24,000 
ot NOUN. csc cdsawons 65Gb 4s stennne use $1,486,203 $921,109 
Earned surplus, beginning of period----......--- 328,101 289,013 
Miscellaneous direct items_--........-..------- 829 7,453 
Eo. anin san decease benedbsiditkanda eens $1,815,133 $1,217,575 
DOEVIRRGS, DUGETOL.. .. <0 56 cenb 6th db accnne<s 98 503, 
Approp. for accum. unpaid preferred stock divs-- 264,259 382,981 
A ee for contingency reserve. ---....-.-- eC ene 
MSOGUADOOUS ChATHIW < 26. occ ccs ewbeisue 4,521 3,085 
Earned surplus, end of period.-.......-.-.--- $389,179 $328,101 


Note—No provision has been made by the corporation for Federal income 
taxes or for surtax on undistributed profits for 1936 or for State income taxes 
for 1936 or 1937 as it will claim as a deduction in its Federal income tax 
return for 1936 the unamortized debt discount and expense and redemption 
premium and mse on bonds redeemed in 1936 which will result no 
taxable income for that year, and similar deductions in its State income 
tax returns for 1936 and 1937 will result in no taxable income for those 
years. During the od from Jan. 1 to July 31, 1936, the corporation 
made provision for Federal and State income taxes for 1936 in the amount 
of $60,500 which was reversed over the period from Aug. 1 to Dec. 31, 1936. 
The amount included in operating expenses as provision for Federal income 
taxes in the consolidated income account for the year ended July 31, 1937 
above, includes $4,000 representing provision made by the subsi com- 
pee for Federal income taxes for the calendar year 1936, which provision 

cluded $1,230 for surtax on undistributed profits. No provision for surtax 
on undistributed profits during 1937 is included in the above statement, 
as it is estimated that no such surtax will be incurred by the corporation or 
the subsidiary company for the year 1937.—V. 145, p. 1757. 


Woman Lake Goldfields Development, Ltd.— Registers 


with SEC— 
See list given on first page of this department.—V. 144, p. 4366. 


Woodward & Lathrop Co.—Frtra Dividend— 

The directors have declared an extra dividend of 25 cents share in 
addition to the regular quarterly dividend of 37 Fé, cents share on the 
common stock, par $10, both payable Sept. 29 to holders of record Sept. 24. 
Previous extra distributions were made as follows: 25 cents on June 28 
and on March 30, last; 6244 cents on Dec. 29, 1936; 37 4 cents on Sept. 30, 
1936; 1244 cents per share on June 27 and March 31, 1936; 55 cents on 
ag Pg + oe 25 cents per share on Sept. 27 and June 27, 1935.— 

A .D. 


Youngstown Steel Door Co.—Listing and Registration— 

The New York Curb Exchange has admitted the new common stock, no 
par, to wt) and registration, issued in accordance with notice dated 
Aug. 24, 1937, addressed to stockholders which provides that each share 
of old common stock, no par, shall be split up into two shares of new 
common stock, no par, by the issuance to s olders of one additional 
share of common stock for each share held.—V. 145, p. 1918. 
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The Commercial Markets and the Crops 
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COMMERCIAL EPITOME 


Friday Night, September 24, 1937 
Coffee—On the 20th inst. futures closed 9 to 12 points 
down in the Santos contract, with sales totaling 104 lots. 
The Rio contract was quiet, with prices 9 to 15 points lower 
at the close. Sales of Rio contracts totaled 12 lots. It 


was a holiday in Brazil today, Monday. But on Saturday 
Rio terme prices were unchanged to 25 reis higher and the 
spot price was 100 up. At 15.08 milreis to the dollar the 
cpen market rate was better by 40 reis. 


Cables to the Ex- 


change reported that purchases of the retained quotas of the 
1936-37 coffee crop commenced on Friday, and that Presi- 
dent Vargas has presented a lengthy project to the House 
of Deputies for the formation of a central reserve bank. 

_ On the 21st inst. futures closed 3 to 10 points lower in 
the Santos contract, with sales totaling 101 lots. The Rio 
contract closed 2 points higher to 5 points lower, with sales 
of 20 lots. The Brazilian selling was centered on distant 
positions, but it weakened the structure of the entire mar- 
ket. The selling of December, in which approximately helf 
of the business was effected, was against purchases of later 
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months. Cost and freight offerings continue firm at a 
premium of 45 to 75 points over the price of September for 
delivery. While the Rio terme market ranged from un- 
changed to 150 reis lower, the spot price was unchanged at 
16.900, and the open market exchange rate was 10 reis 
better at 15.07 milreis to the dollar. 

’ On the 22d inst. futures closed 13 to 25 points up in the 
Santos contract, with sales of 74 lots. The Rio contract 
closed 14 to 19 points higher, with sales of 16 lots. Much 
of the short covering was entered by trade houses with 
Brazilian connections, which, in sessions during the past 
few weeks, have been consistent sellers. There was nothing 
in the news to account for the improvement, but it appeared 
that the market had been oversold at a time when the pros- 
pect is promising for a better business in the actual market, 
certain observers state. It was a holiday in Brazil, but the 
banks reopened for business in Rio at 1:30 o’clock. Rio 
spot prices were unchanged, as was the open market dollar 
rate at 15.07 milreis to the dollar. 

On the 23d inst. futures closed 4 to 15 points higher in the 
Santos contract, with sales of 134 lots. The Rio contract 
closed unchanged to 9 points higher, with sales of 39 lots. 
The market appeared to derive its strength largely from the 
news from Brazil. Although the free market exchange rate 
was easier by 30 reis at 15.10 milreis to the dollar, the Rio 
terme market was 25 to 350 reis higher on the opening and at 
the close was 25 lower to 325 higher. The Santos ‘‘B”’ con- 
tract was 325 to 950 reis higher as compared with the previous 
close; the Santos ‘‘C’’ 250 to 950 up and the ‘‘A”’ 300 to 500 
reis higher, compared with their previous closings. Today 
futures closed 10 to 3 points down in the Santos contract, 
with sales totaling 53 contracts. The Rio contract closed 
11 to 4 points off, with sales of 16 contracts. Brazilian 
markets were firm. Rio de Janeiro futures gained 125 to 150 
reis, while the ‘“‘C’’ contracts in Santos, Brazil, were 125 to 
350 reis higher. The spot No. 7 price advanced 300 reis. 
As an offset the free market exchange rate was 140 reis 
weaker at 15.24. Cost and freight offers from Brazil were 
unchanged to 10 points higher, with Santos 4s at 11.15 to 
11.50. Manizales traded also at 1114, but generally were 
held for 1154. In Havre futures were *4 to 1 frane higher. 

Rio coffee prices closed as follows: 


RIN 4 i tike i tbpeonnnnasond SS errr ere 6.21 
tha Renta one ednwn eed DP abuccnaneneanceedecnsaeed 6.05 
September. -- ..-.---.-----.-- 6.75 
Santos coffee prices closed as follows: 
RS a DG OIE «5 odecccwecnanceda 10 
ey imraerkhnehns atae nea SS ee ee 10.43 
ERA RR 





Cocoa—On the 20th inst. futures closed 3 points higher 
to 8 points lower. ‘Transactions totaled 6,718 tons. Selling, 
chiefly hedging and liquidation, drove the later deliveries 
lower, even though the 1937 options continue to enjoy the 
support of the leading chocolate manufacturer at set mini- 
mum levels. London came in 5d. lower on the outside and 
1% to 444d. lower on the Terminal Cocoa Market, with 390 
tons trading. Local closing: Sept., 8.18; Oct., 8.19; Nov., 
8.21; Dec., 8.23; Jan., 8.14; March, 8.15; May, 8.21. 

On the 21st inst. futures closed unchanged to 9 points 
lower. Pressure continued to drive the deferred deliveries 
quite sharply lower, while the 1987 contracts ruled steady 
because of the persistent buying of our leading chocolate 
manufacturer. Transactions totaled 860 lots, or 11,524 tons. 
Again the big bulk of the business was in December, 666 
lots of the contract being traded, with the leading manu- 
facturer the conspicuous buyer. London came in 3d. higher 
to unchanged on the outside. Futures on the Terminal 
Cocoa Market ran 144d. higher to a like amount lower, with 
only 260 tons trading. Local closing: Sept., 8.16; Oct., 8.16; 
Dec., 8.23; Jan., 8.07; May, 8.15; July, 8.23. 

On the 22d inst. futures closed with a sensational decline 
of 100 points, the limit for one day’s trading. The tense 
situation that had been built up in the December future 
delivery in the local market by the apparently unlimited 
support of the country’s leading chocolate manufacturer 
came to an abrupt and sensational climax today when this 
interest withdrew abruptly from the market. A break of 
the 100-noint limit for one trading session, or $300 per 
contract for all deliveries, was the result. Sales rose to 
1,221 lots, or 16,361 tons as forced liquidation and short sell- 
ing increased sharply. There was a rally of approximately 
15 to 20 points from the morning lows as a result of short 
covering for profits and some buying by other manufac- 
turers who had been awaiting such a chance to cover a part 
of their cocoa needs. The rally proved short-lived, however. 
Local closing: Sept., 7.16; Oct., 7.16; Dee., 7.23; Jan., 7.07; 
March, 7.09; May, 7.12; July, 7.23. 

On the 23d inst. futures closed 43 to 25 points net lower. 
This market again suffered a heavy break, prices dropping 
50 to 79 points from the previous close. At this point heavy 
new buying developed and this with substantial short cover- 
ing brought about a substantial rally. Trading continued 
at a tremendous rate, 1,699 lots, or 22,767 tons changing 
hands. As on the previous day, the leading chocolate 
manufacturer who has been absorbing wholesale quantities 
of futures for the past months, was on the sidelines. Foreign 
markets again followed local prices. London futures on the 
Terminal Cocoa Market closed 1s. 10%d. to 2s. 414d. 
weaker, with the trading volume rising to 2,400 tons. Out- 
side prices, ls. to 9d. to 2s. lower at that center. Local 
closing: Sept., 6.77; Oct., 6.73; Dee., 6.82; Jan., 6.80; 
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March, 6.80; July, 6.96. Today futures closed 4 points 
down in the October delivery and 2 to 6 points up for the rest 
of the list. Ignoring lower markets in other lines, the cocoa 
futures market rallied, standing 2 to 6 points net higher in 
the early afternoon, with December at 6.84 cents. Manu- 
facturers were reported buying futures, while in the spot 
trade a good business was also done. Warehouse stocks 
decreased 4,100 bags. They now total 1,367,546 bags 
against 701,315 bags a year ago. It was reported that 137 
October notices were issued, today being first notice day for 
that month. Local closing: Oct., 6.71; Dec., 6.84; Jan., 
6.84; March, 6.86; May, 6.93. 

» 


Sugar—On the 20th inst. futures closed unchanged to 2 
points higher. Transactions totaled only 16 lots. The very 
light volume of trading reflected the lack of interest by 
refiners or operators in actuals. While offerings were held 
at the 2.50c. equivalent, sugar was available at 2.48c. on a 
bid. The easier tone is reported to be the result of the 
recent reallocation of quotas, which makes available more 
sugar than the market is likely to absorb. In the market 
for raws the impression was general that it was possible 
to buy raw sugar on a bid of 3.38c., although nothing was 
definitely offered below 3.40c. It was reported that at that 
price there were at least 2 or 3 cargoes of Cubas in ad- 
dition to about 15,000 tons of Philippines, all for October 
arrival, on offer. The world sugar contract closed 1% to 3 
points higher. Transactions were 277 lots, or 13,850 tons. 

On the 21st inst. futures closed 1 to 3 points higher. 
Trading was quiet, with sales totaling 105 lots, half of which 
were in September, where covering was entered in antici- 
pation of last notice day, tomorrow. However, it was the 
distant positions that showed most steadiness. It was after 
the futures market closed that announcement was made of 
«a reduction by some refiners in the cane granulated price. 
This is not expected to be an immediate market factor, 
since the reduction was generally expected. It was reported 
that bids were solicited yesterday on raw sugar at 3.37c. 
and 3.88c. unsuccessfully today, although rumors were cur- 
rent in some quarters that Godchaux mav have bought 
something below the 3.40c. asking level. At the 3.40c. basis 
offerings were increasing, including Cubas for late Septem- 
ber and early October shipment. The world sugar contract 
closed 1 to 1% points higher, with transactions totaling 
130 lots. 

On the 22d inst. futures closed 1 point higher to 4 points 
lower. The volume of trading was light. Tomorrow is last 
notice day for September, in anticipation of which there 
were 5 notices issued today (Wednesday). They were re- 
portedly put out and stopped by J. Aron & Co. A good 
deal of short covering was entered, which was supplied by 
a trade house with Puerto Rican producing connections. 
Some of the covering was at a price of 2.50c., but at the 
close the best bid was 2.46c. In the market for raws, it was 
estimated in several quarters that from 25,000 to 30,000 
tens of raw sugar were available, although in only a few 
instances definitely offered at 3.55c. delivered (2.45c. for 
Cubas). Refiners did not act. Late in the day an operator 
bought 2,000 tons of Philippines, due Oct. 4 at 3.35c. de- 
livered. The world sugar contract closed %c. higher to %e. 
lower. Sales were 174 lots. In the London market sales 
of raws were reported at 6s. 6d., equal to 1.1244c. f.0.b. Cuba 
With freight at 28s. 

On the 23d inst. futures closed 2 to 4 points down. Sept. 
in the final day of trading on belated long liquidation, part 
of which was for European account—tumbled 11 points 
to-day, the final sale being effected at 2.35c. There were 
31 notices issued, which helped the decline along. Twenty- 
seven were issued by Farr & Co. and 4 notices were issued 
by J. Aron & Co. These went back to the issuers. Trans- 
actions totaled 235 lots. In the raw sugar market the spot 
price on a sale of a cargo of Cubas late on Wednesday de- 
clined 7 points to the basis of 2.43e., cost and freight for 
Cubas, or 3.33c. delivered for duty frees. The buyers 
name was withheld as was the arrival position. To-day the 
market was weaker. Several parcels of Cubas and Philip- 
pines were offered at 2.40c. or the equivalent 3.30c. without 
attracting buyers. The world sugar contract closed 2 to 2% 
points off, with sales totaling 169 lots. This weakness was 
attributed to the weakness in the London terme market, 
which closed 34d to 14%d lower. In London market raws 
were offered at the equivalent of 1.12¢c. f.o.b. Cuba,with 
freight at 28s. To-day futures closed 2 points down to un- 
changed. Transactions totaled 122 contracts in the domestic 
market. A decline in the spot price of raw sugar to a new 
low for the year was regarded as the chief depressing in- 
fluence in the futures market. The major portion of the 
trading was done in March contracts at 2.30 cents. In the 
raw market sales were made at 3.33 cents. The world sugar 
market after opening unchanged to 1 point lower, closed 
1g to 1 point net lower, with sales totaling 125 contracts. 
In London futures were 4d to 1d lower, while raws were 
offered at 1.11 cents. Prices were as follows: 


GRA Ui gues nau se une ae BT OEE odd wd cw eké cncébu cbid 2.33 
OE. 3. sc masecedanenans LO TS IP I PS 2.35 
PEE Sb éaccasusbehabanehan BIE b dowd duwdscanddacoucnede 2.37 


Lard—oOn the 20th inst. futures closed 20 to 30 points net 
lower. Liquidation developed shortly after the opening, 
which resulted in a setback of 40 to 50 points. Stop loss 
orders were uncovered on the scale down. At the inside 





Volume 145 


prices scattered buying for speculative account and some 
support by trade interests caused prices to rally 10 to 15 
points from the lower levels. Hog prices at Chicago at 
the start of the week were stbady at Friday’s average. The 
top price today was $12.60c, and sales were reported at 
$11.65 to $12.60. Western hog marketings totaled 49,800 
head against 67,600 for the same day last year. Lard 
exports from the Port of New York, as reported today, were 
light and totaled 11,200 pounds, destined for Southampton. 
Liverpool lard futures held very steady, and prices on the 
close were unchanged to 6d. higher. 

On the 21st inst. futures closed 12 to 15 points net lower 
on the nearby months and unchanged to 2 points higher 
on the distant options. At one stage of the session prices 
showed maximum losses of 17 to 37 points. Western hog 
marketings were above trade expectations, and this proved 
to be the principal factor for the sharp decline in prices. 
Total receipts for the Western run were 53,300 head against 
60,600 head for the same day last year. Hog prices at 
Chicago ended 10 to 20c. lower, the top price reported on 
the day was $12.45, with sales ranging from $11 to $12.35. 
Lard clearances from the Port of New York were moder- 
ately heavy and totaled 275,000 pounds, destined for London 
and Liverpool. Liverpool lard futures followed the decline 
in American prices the past two days, with final prices 
there today 1s. 3d. lower to 3d. higher. 

On the 22d inst. futures closed 22 points higher to 2 
points lower. Trading was fairly active, with prices mov- 
ing within a rather wide range. Hog prices held very 
steady, the top price at Chicago registering $12.45, with sales 
reported at $11.60 to $12.35. Western hog marketings were 
moderately heavy and totaled 438,300 head against 54,000 
head for the same day last year. No export clearances of 
lard were reported from the Port of New York today. 
Liverpool lard futures were unchanged to 6d. lower, with 
the spot position 1s. lower. 

On the 23d inst. futures closed 7 points lower to 7 points 
higher. Trading was light and without any special feature. 
The undertone of the hog market was steady and prices at 
Chicago closed 5c. to 10c. higher. The top price reported 
was $12.50 and seattered sales were a at $11.05 to 
$12.40. Western hog marketings were under a year ago and 
totaled 39,000 head, against 49,100 for the same day last 
year. Lard clearances from the Port of New York as re- 
ported to-day were 18,750 pounds, destined for Antwerp. 
Liverpool lard futures closed steady unchanged to 6d higher. 
To-day futures closed 35 to 12 points down. The severe 
drop in lard prices to-day was attributed largely to heavy 
liquidation influenced by the sharp drop in wheat and corn 
and especially the securities markets. Bearish factors were 
rather plentiful. 

DAILY CLOSING PRICES o LARD FUTURES IN CHICAGO 


on. Tues. Wed Thurs. Fri 
ae 11.65 11.32 11.17 11.30 11.25 10.90 
GE s dutiedesoddéeeed 11.12 11.00 11.17 11.10 10.80 
December. ..........--. 10.95 10.72 10.70 10.67 10.70 10.52 
FEE vndddedcoceviion 0.90 10.70 10.70 10.62 10.65 10.47 


Pork—(Export), mess, $35.1214 per barrel (per 200 
pounds); family, $35.1214 (40-50 pieces to bale), nominal, 
er barrel. Beef: (export) steady. Family (export), $26 to 
27 per barrel (200 pounds), nominal. Cut Meats: pickled 
hams—pienic, loose, c. a. f.—4 to 6 lbs., 1934¢.; 6 to 8 lbs., 
18 \%e.; 8 to 10 lbs., 16e. Skinned, loose, ec. a. f.—14 to 16 
lbs., 2134¢.; 18 to 20 Ibs., 2014c. Bellies: clear, f. o. b. 
New York—4 to 8 lbs., 2314e.; 8 to 12 lbs., 23 4e.; 10 to 12 
lbs., 2234¢e. Bellies: clear, dry salted, boxed, N. Y.—16 to 
18 lbs., 173¢¢.; 18 to 20 lbs., 173¢e.; 20 to 25 lbs., 173<e.; 
25 to 30 lbs., 1734e. Butter: creamery, firsts to higher than 
extra and premium marks: 29% to 3534e. Cheese: State, 
held, ’36, 23 to 24e. Eggs: Mixed colors, checks to special 
packs—181% to 28 4e. 


Oils—Linseed oil ghar are still being held at 10.4c., 
crushers apparently showing no inclination to shade prices. 
Quotations: China wood: resale, nearby 22c. Coconut: Nov. 
for’d 41%ec.; Coast Nov. for’d 44%e. Corn: West tanks, 
nearby 614c. Olive: denatured, nearby $1.30 to $1.35; 
Shipment, new crop $1.00 to $1.10. Soy Bean: Tanks, West, 
Spot 64c.; Oct. for’d 6 to 64e.; L. C. L. ; Oct. for’d 
8 to 8c. Edible: 76 degrees 1034¢e. Lard: prime 13 4ce.; 
extra winter, strained 12144c. Cod: crude, Japanese 62c.; 
Norwegian light filtered 43c. Turpentine: 3534 to 3934e. 
Rosins: $9.10 to $10.00. 


Cottonseed Oil, sales, including switches, 94 contracts. 
Crude, 8S. E., 64%e. Prices closed as follows: 





CR a eoncencunnce Ay oe) eee 7.25@ ...- 
November..........-- 7.1 cutis 1 ls oe ine eee tem aa 7.31@ --.- 

ecember............ y- > Wee 7 | eee 7.32@ .... 
pO eae 7.25@ 7.26|May..............-.. 7.37@ 7.38 





Rubber—On the 20th inst. futures closed 14 to 18 points 
net lower. The opening range was 15 to 20 points below 
the previous finuls. At the lows of the day December 
rubber was 23 points lower and March 22 points off. Trans- 
actions totaled 2,190 tons. The outside market continyed a 
rather quiet affair. Outside prices were quoted on a spot 
basis of 18 7/16c. for standard sheets. The London and 
Singapore markets closed steady and dull, prices declining 
1/382 to %d. British rubber stocks increased 854 tons last 
week to a total of 48,761 tons. Local closing: Sept., 18.30; 


Oct., 18.385; Dec., 18.44; Jan., 18.50: March, 18.57; May, 
18.64; July, 18.70. 
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On the 21st inst. futures closed 8 to 15 points net higher. 
The opening range was unchanged to 5 points higher. 
Transactions totaled 2,690 tons. Factories were reported 
as still inactive as buyers. However, outside prices 
strengthened under the lead of the futures market and 
closed on a spot basis of 18%c. for standard sheets. Ship- 
ment offers were liberal, but mostly too high for this mar- 
ket. London and Singapore closed steady. Local closing: 
Sept., 18.38; Oct., 18.43; Dec., 18.55; Jan., 18.61; March, 
18.67; May, 18.75; July, 18.84. 

On the 22d inst. futures closed unchanged to 2 points 
lower. The market opened 3 to 5 points higher and drifted 
rether aimlessly all day. Some switching from October into 
later delivery months was noted. Transactions totaled 2,300 
tons, with 690 tons traded in October rubber. The outside 
market again was a quiet affair, with factories holding back. 
Outside prices were unchanged on a spot basis of 18%c. 
for standard sheets. The London and Singapore markets 
closed dull and steady, with prices in London unchanged 
to 1/16d. lower, while Singapore advanced 1/16d. Local 
closing: Sept., 18.37; Oct., 18.42; Dec., 18.55; Jan., 18.61; 
March, 18.66; May, 18.74; July, 18.33. 

On the 23d inst. futures closed 12 to 18 points net lower. 
The opening range was 2 to 19 points down. The outside 
market again was a very quiet affair. Outside prices were 
reduced to a spot basis of 183%c. for standard sheets. The 
London and Singapore markets closed quiet and stead 
respectively, prices on the former 1-l16d. lower to 1-16d. 
higher, while the latter was practically unchanged. Local 
closing: Sept., 18.25; Oct., 18.28; Dec., 18.38; Jan., 18.43; 
March, 18.49; May, 18.58; July, 18.68. Today futures 
closed 5 to 13 points lower. Transactions totaled 642 con- 
tracts. Lower cables and a bearish interpretation placed on 
Malayan rubber census figures for August, coupled with a 
break in the stock market, proved too much of a burden for 
the rubber futures market to bear. Prices cracked with the 
market going into new low ground for the season under a 
wave of liquidation which caught stop loss orders. The 
rubber trade and importers bought on the decline. In the 
early afternoon the market was 13 to 17 points lower, with 
September at 18.12 and December at 18.21. London 
closed 5-32 to 3-16 lower. Singapore also lost ground. It is 
estimated that United Kingdom stocks increased 1,150 tons 
this week. Local closing: Sept., 18.20; Oct., 18.17; Dec., 
18.26; Jan., 18.30; March, 18.48; July, 18.57. 


Hides—On the 20th inst. futures closed 10 to 19 points 
ret lower. The market ruled weak at the start, with 
initial prices 12 to 25 points below the previous close. 
Transactions totaled 3,640,000 pounds. In the later deal- 
ing the market regained part of its early losses, but at no 
time did it show any strong rallying tendency. There was 
nothing of importance reported in connection with the spot 
hide markets. Local closing: Sept., 15.24; Dec., 15.45; 
March, 15.78; June, 16.10. , 

On the 21st inst. futures closed 16 to 19 points net higher. 
The market was irregular at the start, the opening range 
being 6 points up to 10 points off, but the tone improved 
as the session progressed, prices closing :.t near the highs 
of the day. Transactions totaled 2,400,000 pounds. Local 
closing: Sept., 15.81; Dec., 15.58; March, 15.91; June, 16.25; 
Sept., 16.57. 

On the 22d inst. futures closed 11 to 20 points net higher. 
Transactions totaled 2,280,000 pounds. Domestic spot packer 
hide prices still appeared largely nominal, according to 
factors in the trade. It was reported that Japanese buyers 
have enterel the American hide market on a large scale. 
The information received indicated that Armour and Swift 
have sold to Nippon representatives some 50,000 Chicago 
light native cow hides, presumably July-August take-off, 
at 17c. Details concerning the transaction were lacking, 
but reports current also had it that the Japanese buyers 
have an option on 50,000 more hides. In some quarters it 
was maintained that in view of the large stocks in hands 
ot big packers, the sale of 50,000 hides would mean compara- 
tively little. The hide futures market showed a weak tone 
at the start of today’s session, but prices worked consider- 
ably higher during the later dealings, apparently on the 
strength of the news of the Japanese buying. Local clos- 
ing: Sept., 15.42; Dec., 15.77; March, 16.10; June, 16.45. 

On the 23d inst. futures closed 19 to 37 points off. The 
market opened 15 to 22 points below the previous closin: 
prices. There was no real support, and the undertone rul 
heavy throughout most of the session. Transactions totaled 
2,360,000 pounds. No further large sales were heard of in the 
domestic spot market, but in the Argentine it was stated 
that 4,000 frigorifico steers sold at 15%34c., while in the 
Uruguay market 5,000 frigorifico steers were reported sold at 
16 13-16¢e. to 17¢e. Local closing: Sept., 15.23; Dec., 15.50; 
Maren, 15.80; June, 16.10; Sept., 16.40. Today futures 
closed 20 to 10 points off. The market was easy in active 
trading, which totaled 168 contracts. Further buying of 
hides in the Chicago market by Japanese was reported, but 
this did not appear to have any stimulating effezt. The 
hide market seemed affected to a large extent by the general 
decline in all commodity markets and especially the weakness 
of the securities markets. Local closing: Dec., 15.30; 
March, 15.66; June, 16.00. 


_ Ocean F reights—The market for charters continues very 
firm, with freight rates in most sections of the world at the 
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highs of the season. Charters included: Grain Booked: 
Two thousand nine hundred tons to 3,400 tons from Montreal 
to Liverpool and (or) Birkenhead, Oct.-Nov. 5s. Twenty- 
one ail Montreal to Antwerp-Rotterdam, Nov., 2lec. 
Seven and one-half loads, New York to Sweden, Oct., 26c. 
Two loads New York to Venice-Trieste, Sept., 25c. One 
load, New York to Venice, Trieste, Sept., 25c. Five loads, 
New York to Sweden, Nov., 26c. basis. Two loads, New 
York to London, Oct., 3s. Five loads, New York to Sweden, 
Oct., 26c. basis. Sugar: One port Cuba to London, Oct. 20- 
Nov. 10, 28s, Antwerp 27s 6d. Cuba to United Kingdom, 
end Oct., 27s 6d. Trip: Canada to United Kingdom, no rate. 


Coal—lIt is reported that in certain sections of the country 
where night temperatures have fallen considerably below 60 
degrees a scramble to buy anthracite and other grades, and 
coal and coke for domestic heating purposes has been very 
marked. It is said that in many cases dealers have had to 
employ extra drivers. Latest advices are to the effect that 
stocks of coal in dealers’ yards are now dwindling fast and in 
another two weeks there will be considerable replenishing 
buying from the mines. The better grades of coal are rela- 
tively in better demand than last year, which is pointed to 
as another indication of the improved purchasing power of 
the public. Reliable sources state that all major barometers 
of soft coal distribution, with the single exception of rail 
shipments from the Western interior fields, show impressive 
gains for the period Jan. to July, 1937, as compared with the 
corresponding period of 1936. 


Metals—The report of Copper, Tin. Lead, Zinc, Steel 
and Pig Iron, usually appearing here, will be found in the 
articles appearing at the end of the department headed 
“Indications of Business Acitivity,’’ where they are covered 
more fully. 


_Wool—There has been no marked change from the pre- 
vious week in the wool situation, though prices are reported 
as being somewhat unsettled. There appears to be an atti- 
tude of watchful waiting on both sides. However, bids made 
by prospective purchasers are quite low as compared with 
August asking prices. Some interior short French combi 
and clothing territory in original bags has been reDise ones | 
at 88 to 90c., clean basis, but good French fine territory is 
held for 93 to 95e., as against mill bids of 90c. or less. It is 
stated that dealers in trying to meet the prevailing thin 
market have either to sell at cost and below or accept a 
stagnant situation and await the turn of events in the wool 
textile industry. It is said that domestic wools are yielding 
slowly to the combined action of lower mill bids and absence 
of actual business. The territory group of six graded wools 
averages 87c., clean, at this time, as compared with 90.6c., 
scoured basis, a month ago. Pressure is still on for lower 
prices, and occasional lots for one reason or another sell at 
3 to 4c. a pound below their August rate, but the group price 
has only declined 4% from its August index. At the 
Colonial wool auctions in London Wednesday there were 
6,519 bales offered. The sales were marked by increasing 
general competition. Firm limits were responsible for the 
withdrawal of about 1,000 bales. 


Silk—On the 20th inst. futures closed % to 5c. net lower. 
The declines in today’s market were attributed to the poor 
demand for actual silk and the fact that the new crop is 
coming to market in substantial quantities. ‘Transactions 
totaled 1,260 bales. The crack double extra price held un- 
changed at 1.90, Certificated stocks totaled 1,650 bales. 
Grade D at Yokohama advanced 5 yen to 850 yen, and at 
Kobe 10 yen to make the price there also 850 yen. The yen 
held unchanged at 29. At Yokohama prices ranged from 
up 6 points to off 4 points, while at Kobe they were 4 
points up to 3 points off. Spot sales for both markets 
totaled 700 bales; futures transactions totaled 4,550 bales. 
Local closing: Sept., 1.7714; Oct., 1.7344; Dec., 1.72%; Jan., 
1.70; March, 1.68. 

On the 21st inst. futures closed % to 2c. net higher. A 
natural rally after a severe break of 5c. the previous day 
in raw silk was the result of today’s session. However, 
trading was quiet, only 1,130 bales being sold. Crack double 
extra sold off 1 to 1.89c. Certificated stocks totaled 1,640 
bales. There was one transferable notice sale, bringing the 
total for the month to 27. Both Yokohama and Kobe suf- 
fered 10 yen losses in Grade D, the final prices for both 
closing at 840. The yen held unchanged at 29. Yokohama 
futures declined 5 to 8 yen; at Kobe they were off 10 to 
5 yen, Spot sales for both markets totaled 700 bales, while 
futures transactions totaled 4,775 bales. Local closing : 
Sept., 1.78; Oct., 1.75; Nov., 1.73; Dec., 1.72; Jan., 1.71: 
March, 1.70. ; ; 

On the 22d inst. futures closed unchanged to 2c. higher. 
Trading was very quiet, though there was considerable 
liquidation of September. There were 71 notices posted 
against the delivery, most of which were stopped by the 
trade. All told, the day’s total business was 2,140 bales, 
of which 1,540 bales were transacted in September contract. 
Grade D held at 840 yen in Yokohama and Kobe. Futures 
at Yokohama were 2 yen higher to 2 yen lower, while at 
Kobe they were 4 yen lower to unchanged. Cash sales for 
both centers totaled 1,100 bales, while transactions in 
futures totaled 2,925 bales. Local closing: Sept., 1.78; Oct., 


1.75%; Nov., 1.75; Dec., 1.73%; Jan., 1.71; March, 1.70%. 
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On the 23d inst. futures closed unchanged to 2c. lower. 
Opening sales were at 4c. down to 4c. up. Transactions 
totaled only 840 bales. There was a holiday in Japan, and 
as a result the local market riled very quiet and without 
special feature. Local closing: Sept., 1.7744; Oct., 1.754; 
Dec., 1.721%; Jan., 1.704%; March, 1.69%. Today futures 
closed 31% to 2c. down. Transactions totaled 238 contracts. 
The trend of prices throughout most of the session was 
downward. The price of crack double extra silk in the New 
York spot market declined 4c. to $1.8814 a pound. The 
Yokohama Bourse closed unchanged to 5 yen lower. Grade 
D silk was unchanged at 840 yen a bale. Local closing: 
Sept., 1.74; Oct., 1.7214; Nov., 1.71; Jan., 1.67; March, 
1.66; April, 1.65. 





COTTON 
Friday Night, Sept. 24, 1937 

The Movement of the Crop, as indicated by our tele- 
grams from the South tonight, is given below. For the week 
ending this evening the total receipts have reached 411,538 
bales, against 347,270 bales last week and 309,808 bales the 
previous week, making the total receipts since Aug. 1, 1937, 
1,875,440 bales, against 1,433,170 bales for the same period 
of 1936, showing an increase since Aug. 1, 1937, of 442,270 
bales. 











Receipts at— Sat. | Mon. | Tues. | Wed. Thurs.| Fri. Total 
Galveston ---_~.-- 16,426] 40,321] 13,488] 12,150} 19,723) 20,923)123,031 
Houston__-_--__| 12,198] 14,651] 21,010] 9,186) 11,940] 49,522/118,507 
Corpus Christi..| 2,383) 3,20 2,167| 1,550) 2,854| 1,690) 13,847 
New Orleans.___| 12,195} 9,238] 29,192) 14,917] 11,131] 13,344| 90,017 
I a iscsi cinecs & 917] 2,654) 1,690} 5,106} 2,176} 3,029) 15,572 
Pensacola, &c--- cae into pate eee Ce aaa foe 
Jacksonville - - - - eS Aer pod» anes oeth 270 270 
Savannah _-_--_ ~~. 2,532| 2,377] 3,675) 1,043] 2,085) 1,849) 13,561 
Charleston- -_---- 1,945} 1,609] 2,513] 2,090) 1,882] 13,115) 23,154 
Lake Charles---- ig oR iy eo dans Bat hy aancl G,2enl G.hes 
Wilmington -- --- 55 122 132 99 82 49 539 
Norfolk. -...--- 30 30 57 342 183 306 948 
Baltimore- ----- pe. sie bgaitued Aa kta 920 920 
Totals this week. | 48,681! 74,205! 73,924] 46,483! 57,107|111,138/411,538 


























The following table shows the week’s total receipts, the 
total since Aug. 1, 1937, and the stocks tonight, compared 
with last year: 


























1937 1936 Stock 
a a ° This ,SinceA This \|Since Aug 
; is nce Aug is 
Week 1, 1937 | Week 1, 1937 1937 1936 

Galveston--___--- 123,031| 448,333) 98,958} 333,350} 630,948) 550,060 
Texas City.....- sina! Tape eases SE EPR A eT h eset ow 
Houston____- -_- 118,507| 518,692) 66,644| 246,368] 595,426] 275,313 
Corpus Christi__-| 13,847] 354,660} 9,494] 232,201] 159,319 87,4 
Beaumont -_--_--- cea 2,691) 1,409 " 5,73 27,225 
New Orleans. --_- 90,017 5,600] 87,467| 333,932] 416,841] 465,429 
Mobile __....--- 15,572| 48,554) 12,585 42 1, ,039 
Pensacola, &c._._| 5,051 21,329| 5,347) 47,679 18,395 755 
Jacksonville. ~-_- ,380 56 2,597 2,777 3,218 
Savannah ______- 13,561 69,831} 9,803 70,301] 159,235 554 
Brunswick ____.- OR ESS. BP. EPS a rae Re ere 
Charleston __._.- 23,154 81,196) 15,767 62,807 73,694 +942 
Lake Charles_._.| 6,121 49,987| 3,741 36,972 5,638] 32,819 
Wil pase 539 1,104 525 2,833 8,54 10,391 
a pehane ky stcrz"-: 948 7,422 900 2,944 18,950} 23,979 

ewport News... aunat meena Ml, Beate, BPS ea! Meee as 
New York____-__ pa MNES 85: Se eens 2 100 100 
Boston __....-.- PAE! sn, [ggg ott pee 3,299 4,163 
Baltimore--_____- 920 4,661; 1,291 4,275 875 750 
Philadelphia - -___. Pet: ati nge Dremencyee Fomapress: Sreoes tie 

Totals___..__- 411,53811 ,875,440'314,287'1 ,433,170|2,221 ,712!1,854,270 











In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 





























Receipts at— | 1937 1936 1935 1934 1933 1932 
Galveston....| 123,031] 98,958] 60,018] 54,788] 101,334 , 
Houston.____ 118.507| 66.644] 63.376] 76.870| 137.321| 100,550 
New Orieans_| 90,017] 87.467| 109,903| 41.461] 51,393] 61,761 
obile.__._- 15.572| 12.585| 19.617| 7.86 8. '397 
Savannah..--| 13,561] 9.803] 25.793] 5,671] 13,272] 9,230 
De atk) Coconut aaekaal  Gaiee’ © éswamaal 2,676 058 
Charleston ~~ 23,154) 16.767 19,436) 10,635 11,836] 11,491 
Norfolic. 948 2,126 809] 2:819 y 
GWROKGCNGWB) «cncen) easement ee<eae} cemsesh assesses] | <s-2s8 
All others. | 36.200] 21.638] 36.301] 39.105] 75.845] 28.177 
Total this wk_| 411,538] 314,287| 336,897| 237,205} 406,645] 322,464 
Since Aug. 1__|1,875,440!1,433,17011,390,12611,113,457!1,763 68211 506,266 








The exports for the week ending this cape reach a total 
of 142,419 bales, of which 53,794 were to Great Britain, 
24,040 to France, 26,279 to Germany, 11,155 to Italy, 8,971 
to Japan, and 18,180 to other destinations. In the corre-. 
sponding week last year total exports were 121,151 bales. 
For the season to date aggregate exports have been 655,917 
bales, against 615,135 bales in the same period of the previous 
































season. Below are the exports for the week. 
Week Ended Exported to— 
Sept. 24, 1937 
Ezports from— | Great Ger- 
Britatn| France| many | Italy | Japan | China | Other | Total 

Galveston. ....- 17,887} 5,558] 6,868} 2,993} 7,525) --.-- 986} 41,817 
Houston..__..- 5,605] 15,773] 2,283} ---- 403} ..--| 8,045] 32,109 
Corpus Christi. | 10,451 257| 4,375) 3,246) 1,040) ---- 750) 20,119 
New Orleans...| 10,745} -..-| 2,434] 3,492) -..-| -.--]| 3,277] 19,948 
Lake Charles...|  ...-| 1,332) ----| ----| ----| ----| 3,703} 5,035 
Mobile....._.- Laoul! osek Ge) SGM = ZeccT equa 376| 5,213 
Pensacola, &c...| 3,018} -..-| -..-] ----| ----] ----| ----] 3,018 
Savannah -_-___- icagion EMS Gites’: igteomen: GaaemmerGe im racye 787 787 
Charleston... .- 5,225] ... 6,050} ---- adel RD Gare Fe 
Norfolk. _...... 1 5 856 AES A uae weed sia ,064 
Los Angeles... 700} 1,075} ..--| ---- WE: 256} 2,034 

Total. ....... 53,794] 24,040} 26,279] 11,155} 8,971) -...] 18,180}142,419 
Total 1936_.._- 13,145] 33,803] 24,573] 5,682] 33,336 230) 10,382]121,151 
Total 1935____- 8,575| 14,456] 18,078! 7,119! 69,057 900! 18,015'136,200 
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From Exported to— 

Aug. 1, 1937, t0 

Sept. 24, 1937 | Great Ger- 
Ezports from—\ Britain | France many | Italy | Japan | China| Other Total 
Galveston... 26,716| 22,796, 20,400) 9,691| 10,511, ----| 12,687| 102,801 
Houston. __--- 31,200| 35.517, 20,905 7.386 3,277} _ 993) 23,773) 123,051 
Corpus Christi-| 59,141] 39,784] 44/105] 34,589] 20,078] 3,040| 41,666, 242,403 
Beaumont - - - - c Ri Qa ped 200 850 
New Orleans--| 30,757| 7,612} 7,578| 10,903, 5,919} 200) 15,722) 78,691 
Lake Charles - - 104) 2,366 i. datth: chaand .---| 5,527} 8,036 
Mobile... ...-- 6,266] ‘248; 9,840! 1,466 _----- II] '819| 18,639 
Jacksonville --- 70) ....|  Bipwrn Exieqnt: iat tal 137 
Pensacola, &c | See ae eee ees anus 9 §©7,016 
Savannah _._.- 10,045) ----| 19,249) 823) 22-77 | ...-| 2,391) 32,008 
Charieston...-| 13,638} _-.-| 12,378} _...| __.-.- | Ilr2] ~"64a! 26,658 
Norfolk....--- 184) 1,277) 4.567) ___- 420} ----| 1,254) 7,702 
Los Angeles---} 1,100, 2,420, 1,300, 1,062, 607 ----| 456 6,945 
San Francisco - ee Press = eee eee. 980 

Total....... 185,034 112,020) 142,794] 65,420, 41,270, 4,233,105,146) 655,917 

j { 

Total 1936...-| 150,686/114,008, 101,419, 28,221] 149,248| 1,085 70,468) 615,135 
Total 1935_.--| 95,593! 72,668] 86,516) 44/059| 160,030] 1.100 102,086 563,05z 














_In addition to above exports, our telegrams tonight also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 
































On Shipboard Not Cleared for— 
Sept. 24 at— Leaving 
Great Ger- Other | Coast- Stock 
Britain| Francs | many | Foreign| wise Total 
Galveston--_-_-_- 7,700} 10,600} 10,000] 16,700] 1,500] 46,500] 584,448 
Houston --_-_-_-_- 11,406} 6,975) 9,899] 9,646 491) 38,41 557,009 
New Orleans _- ----| 6,797] 1,620] 2,535 ----| 10,852} 405,989 
Savannah _-___-_ pee a ptt = EO endo aosel. Bee 
Charleston - - __ ae. aE 4 ye : ie ‘nes ees 73,694 
Mobile----.--- 2,766 800 owe 239 ----| 3,805) 68,129 
Norfolk. ------ bikie saat on ble snes sata eave 18,950 
Other ports__-_ i eo ai ene nea ----| 254,684 
Total 1937-_- 21,872] 25,172) 21,419] 29.120) 1,991) 99,574/2,122,138 
Total 1936--| 13,132] 18,561] 9,545) 42,702] 2,738] 86,678/1,767,592 
Total 1935__! 20,601! 11,392! 14,022! 30,256! 1,007! 77,278!1,720,362 








Speculation in cotton for future delivery was quite 
active, with price trend decidedly downward. Heavy hedge 
selling, liquidation by recent longs who had felt the market 
could not go below 8%c. a pound, and lack of aggressive 
demand were the chief factors operating against values. 
The government report yesterday showing record ginnings 
te Sept. 16, totaling 4,266,617 running bales, played no 
little part in the market’s decline. 

On the 18th inst. prices closed 1 point higher to 1 point 
lower. All active positions in the cotton market beyond 
October sold at the lowest levels of the season today as a 
result of continued weight of Southern hedge selling. There 
was good buying in evidence from time to time, and this 
held the market to within narrow limits and towards the 
close brought about a slight rally. The volume of trading 
was large for a short session, with orders seemingly well 
divided. Houses with Southern connections were conspicu- 
ous sellers, with evidences of steadily increasing hedges 
against the new crop. At the same time there was demand 
from the domestic and foreign trade, and further buying by 
Liverpool and Bombay on differences, while toward the 
close there was a spurt of active buying by commission 
houses and shorts on the prospects of less favorable weather 
in the South. Southern spot markets, as officially reported, 
were unchanged to.1 point advance. Average price of mid- 
dling at the 10 designated spot markets was 8.70c. 

On the 20th inst. prices closed 9 to 11 points down. Asa 
result of increasingly persistent hedge selling, cotton prices 
touched new low levels during this session, with all deliv- 
eries selling under the 9c. level. Resistance was met on the 
scale down, this making a favorable impression on traders, 
especially in view of the sharply lower stock market and 
swelling volume of Southern offerings. The forecast for 
favorable weather and the veering of the tropical disturb- 
ance out of the course that might have hit the larger areas 
of the cotton belt were other depressing influences operat- 
ing against values. The market opened barely steady and 
off 2 to 5 points. Hedge offerings accumulated over the 
week-end and selling predominated for a time. Subse- 
quently a steadier tone developed on Liverpool buying on 
the differences. Liverpool opened quiet and unchanged to 
1 point lower, and closed quiet 2 to 3 points lower. South- 
ern spot markets, as officially reported, were 10 to 15 points 
lower. Average price of middling at the 10 designated spot 
markets was 8.59c. 

On the 21st inst. prices closed 2 points lower, except the 
January delivery, which closed unchanged from the previ- 
ous closing price. Trading was relatively light, with fluc- 
tuations narrow. A flurry of hedge selling occurred late 
in the session, forcing prices into new lows for the day 
and movement. The reaction of the stock market and con- 
tinuance of favorable weather for picking and ginning cot- 
ton tended to discourage aggressiveness on the upward side, 
but cotton appeared to be well absorbed on the setbacks. 
The opening range was 2 points off to 2 points advance. 
October liquidation prior to first notice dav next Tuesday, 
and a moderate overnight accumulation of hedging caused 
the early heaviness of the market, but subsequently the 
lost ground was recovered on trade covering in the spot 
month, together with foreign and scattered buying, some of 
which was encouraged by the steadier Liverpool cables and 
modification in the Japanese Government ban on imports. 
Reports come from Texas that considerable cotton is going 
into the government loan, with similar reports emanating 
from the Memphis area. Average price of middling at the 


10 designated spot markets was 8.57c. 
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On the 22d inst. prices closed 1 to 4 points off. The 
volume of trading expanded, but movement of prices was 
still narrow and business was more or less a duplication of 
the conditions that have prevailed for at least a fortnight. 
Increased hedging pressure forced prices into new low levels 
for the movement and season, but continued absorption 
through foreign interests and trade fixations cushioned the 
decline. The market opened steady and up 2 to 4 points. 
Higher Liverpool cables and good trade and foreign demand 
accounted for the initial upturn. Subsequently Southern 
offerings increased, following publication of the weekly 
weather and crop bulletin, which proved to be exceptionally 
favorable. There were reports here and there of farmers 
availing themselves of the loan, but in the aggregate the 
amount put under the loan is believed relatively small. 
Southern spot markets, as officially reported, were un- 
changed to 3 points lower. Average price of middling at 
the 10 designated spot markets was 8.36c. 

On the 23d inst. prices closed’ 14 to 19 points net lower. 
Ircreasing hedge selling and less aggressive foreign buying 
vere responsible for a further setback in cotton today. In 
the later trading another bearish influence was the sharp 
drop in securities. Southern offerings proved quite a press- 
ure on the market, and while there was considerable price- 
fixing on the part of the trade, the supply of contracts 
more than countered the demand. New low levels for the 
season were again established, December breaking through 
to a low of 8.44c. Below the 8c. level there were renewed 
discussions concerning the possibility of more cotton going 
into the government loan, but this was considered prob- 
lematical and dependent upon the attitude of the farmer.. 
Final prices were at the lowest levels of the day. The mar- 
ket at the opening was off 3 to 8 points. Liverpool and 
the Far East were early buyers, absorbing October liquida- 
ticn, Southern and New Orleans selling. Southern spot 
markets, as officially reported, were 10 to 16 points lower. 
Average price of middling at the 10 designated spot markets 
was 8.41c. 

Today prices closed 21 to 25 points net lower. Cotton 
prices declined sharply today to new seasonal lows and to 
the lowest levels since the latter part of 1983. By the 
start of the last hour active months were off more than $1 
a bale in active trading. Continued pressure of hedge sell- 
ing abroad caused a further drop in prices on the Liverpool 
Exchange. The market here opened barely steady, down 
4 to 6 points on lower Liverpool cables. Favorable weather 
and heavy hedge selling started prices well on their down- 
ward course. In addition to heavy hedge selling, tired long 
liquidation and wire house selling added to the supply of 
offerings. The trade was still the best buyer on a scale 
down. While foreign interests were buyers on balance, 
orders from abroad were on both sides of the market. Tem- 
porary abatement of pressure accounted for slight recov- 
eries, but with the stock market weak, buyers were generally 
cautious. 

Futures—The highest, lowest and closing prices at 
New York for the past week have been as follows: 
























































Saturday | Monday Tuesday |Wednesday| Thursday 
Sept.18 | Sept.20 | Sept. 21 | Sept.22 | Sept.23 | Sept. 24 

Oct, (1937) 

Range__| 8.81- 8.87] 8.75- 8.82] 8.72- 8.80] 8.69- 8.77| 8.54- 8.66] 8.33- 8.51 
Cloning - 8.86- 8.87| 8.75- 8.76| 8.73 ——| 8.69- 8.70] 8.54 ——| 8.33 —— 
o0.— 

Range - .|—— re-aneend 
pe iosing - 8.80n 8.69n 8.67n 8.64n 8.49" 8.27n 

‘ange_.| 8.71- 8.76] 8.68- 8.71| 8.61- 8.67] 8.57- 8.66] 8.44- 8.56| 8.21- 8.40 

Closing - 8.74- 8.75] 8.68 ——| 8.61- 8.62] 8.59- 8.61| 8.44- 8.45| 8.21- 8.22 
Jan. 

rAd 8.76- 8.81| 8.67- 8.76| 8.67- 8.72] 8.61- 8.70] 8.48- 8.60| 8.24- 8.44 
2 “| 8.78 ——| 8.67 ——| 8.67- 8.68] 8.68n 8.49 ——| 8.24 —— 
eb. — 
onsin "8.82n 72h 8.71n 8.68n 8.52n 8.28n 

arch— 

Range_.| 8.85- 8.90| 8.77- 8.85] 8.75- 8.81| 8.71- 8.79] 8.56- 8.70] 8.33- 8.53 

Closing -| 8.87- 8.88] 8.77 ——| 8.75 ——| 8.74 ——| 8.56- 8.57] 8.33 —— 
“tame 

Closing .| 8.92n 8.82n 8.80n 8.79" 8.61n 8.38n 
“ge | 

Range__| 8.95- 9.00] 8.88- 8.96] 8.86- 8.92] 8.81- ona 8.67- 8.80] 8.43- 8.62 

Closing -| 8.98 ——| 8.88- 8.89] 8.86- 8.87| 8.84- 8.85] 8.67 ——| 8.43- 8.4¢ 
June— 

Range... —— — 

Closing .| 9.02” 8.93n 8.91n 8.89n 8.71n 8.48n 
Jul . 

Range..| 9.04- 9.09] 8.97- 9.05] 8.96- 9.02] 8.92- 9.00] 8.76- 8.91| 8.53- 8.72 

Cl “| 9.07- 9.09] 8.98- 8.99] 8.96- 8.97| 8.95 ——| 8.76- 8.77] 8.53- 8.54 
Aug.— 

Closing -|—— eee 
Sept.— 

Closing . | —— —_—_——— oe 
nm Nominal. 


Range for future prices at New York for week ending 
Sept. 24, 1937, and since trading began on each option: 




















Option for— Range for Week Range Since Beginning of Option 

Oct. 1937..| 8.33 Sept. 24; 8.87 Sept. 18] 8.33 Sept. 24 1937,13.98 Apr. 5 1937 
MOV, Beets i inavens senegubictnns asdeed 9.04 Sept. 1 1937/12.40 July 12 1937 
Dec. 1937__| 8.21 Sept. 24] 8.76 Sept. 18] 8.21 Sept. 24 1937)13.93 April 5 1937 
Jan, 1938_.| 8.24 Sept. 24] 8.81 Sept. 18] 8.24 Sept. 24 1937/13.94 Apr. 5 1937 
Se ae ep) sa ee 11.15 July 26 1937/13.85 Mar. 31 1937 
Mar, —- 8.33 Sept. 24] 8.90 Sept. 18) 8.33 Sept. 24 1937/13.97 Apr. 5 1937 
Apt. TRGB. .)...20- celts Ho iieed wg lvsa fendi sete ecu ls ae. Sue ek She nanne 
May 1938.-.| 8.43 Sept. 24) 9.00 Sept. 18) 8.43 Sept. 24 1937|12.96 May 21 1937 
SURE ERs 2 he cn end ba0' o-Bbte den whenke 9.63 Aug. 27 1937|11.36 July 27 1937 
July 1938. | 8.53 Sept. 24) 9.09 Sept. 18] 8.53 Sept. 24 1937)11.36 July 27 1937 
ROE. WRC 4 ode 6c teh le ee Misedivcnccne exxdin Uebel. Wtkndeue 
DOOR, TW bs es nn rh Fn ns gir ee dA bcc cee emnne oa ttbedia Meee > 











































































































2098 Financial Chronicle Sept. 25, 1937 
The Visible Supply of Cotton tonight, as made up by New York Quotations for 32 Years 
eable and telegraph, is as follows. Foreign poem, fo well 1937 cats 4 8. 1929 es wd 18.45¢ 1931 0 sap 20.15¢ 1913 ae 13.60c. 
i ’s returns. and consequently all foreign 1936 ---.-- 12.24c. |1928 ----- .05c.| 1920 ----- .50e.|1912 -___- 75e. 
as afloat are this week’s returns, and consequently = —— 1398 ----- 13.24c. | 1938 ----- 48.056. | 1980 ----- $2-Bpe. | 1913 ----- 11 .75c. 
figures are brought down to Thursday evening. To make = 4934 ----- 12:80. }1926 _-__- 15.15¢.| 1918 ----- 32.75c.|1910 ____- 13.70¢. 
the total show the complete figures for tonight (Friday) we 1933 a cial 10.15¢ 1925 Tomei 23.650. 1917 as’ 26.30¢ 1 09 ona 13.75¢. 
add the item of exports from the United States, for Friday 1957 ----- 6'33¢:|1923 1..._29:75e.| 1915 ~....11.55¢.|1970 ~~~ ~11.90e. 
only. nen 1930 _...- 10.55c. | 1922 -.--- 21.40c.| 1914 -.--- a oceans 9.60c. 
; 1937 1936 1935 
stock at Liverpool... bales. 592,000 662,000 384,000 908,000 Market and Sales at New York ; 
Stock at Manchester... --...--- 92,000 82.000 44,000 79.000 The total sales of cotton on the spot.each day during the 
Total Great Britain. .......-- 684,000 744,000 428,000 987,000. week at New York are indicated in the following statement. 
Stock at Bremen--------------- A RE yo 151,000 394.000 For the convenience of the reader, we also add columns 
Stock at AS ene 75000 7'000 125000 24,000 Which show at a glance how the market for spot and futures 
CASS ES TOE cictincccacce aeness 47,000 21,000 54,000 closed on same days. 
SE Ot A, ena ctcamannane 15,000 34,000 62,000 40,000 
Stock at Venice and Mestre_ ---- 6,000 7,000 ,000 9,000 
vo 2)” eee 3,000 6,000 5,000 ¢ Futures SALES 
Spot Market Market 
Total Continental stocks...... 251,000 351,000 332,000 632,000 Closed Closed Spot ,Contr'ct; Total 
Total European stocks. .....-- 935,000 1,095,000 760,000 1,619,000 Saturday.--/|Steady, 1 pt. adv. _-.|Steady-.-.-.----- 250 aa 250 
India cotton afloat for Europe... 43,000 ,000 49, ,000 Monday -.--/Quiet, 11 pts. dec_-.-/| Barely steady - - Soares Stns Peas 
American cotton afloat for Europe 330,000 280,000 220,000 202,000 Tuesday ---|Quiet, 2 pts. dec_---_|Barely steady -- adie gry iis 
E t, Brazil,&c.,afl’tfor Europe 152,000 177,000 38, ,000 Wednesday -.|Steady, 4 pts. dec. -|Steady----.-.--- 450 wacinis 450 
Stock in Alexandria, Egypt. -.-- 98,000 51 ,000 3, ,000 Thursday --/Quiet, 15 pts. dec. .-_| Barely steady - - aaa PRC RE: a 
Stock in Bombay, India_-__-_..-- 609,000 636,000 499,000 A Friday ---_-- uiet, 21 pts. dec. ..|Barely steady - - sine dpi aaa 
Steak 8 GU. 0. BOG. wenccnccces 2,221,712 1,854,270 1,797,640 2,758,927 
Stock in U. S. interior towns. _..1,245,539 1,677,862 1,610,222 1,446,194 AE GEE) A ncccce<0- eedubewdiedeunutucsoosd 700 Sai 700 
U. 8. exports today..........-- 35,347 11,393 38,611 22,443 Oe | a ee Ee ee 8,872 200! 9,072 
Total visible supply.......--- 5,669,598 5,929,525 5,205,473 7,209,564 Overland Movement for the Week and Since Aug. 1— 
Of the above, totals of American and other descriptions are as follows: 1937- 1936———_ 
American— Sept. 24— Since Since 
Liv ee bales. 188,000 194,000 97,000 261,000 Shipped— Week Aug.1 Week Aug.1 
Manchester stock. .------------ 32,000 33,000 14,000 9,000 aes Sear ners ser) 2,576 10,115 5,344 26,073 
Bremen stock. ..-..------------ 64,000 :000 000 298,000 Via Mounds, &c...------------ 2'875 10:245 2/800 16,860 
Havre stock meme ew mmo ewe ee cee 85,000 74 :000 ,000 2,000 Via Rock Island i le dl oa he pret 168 eiineiin 1,172 
Other Continental stock.....---. 10,000 34,000 53,000 5,000 ee ee eg aN 601 543 2'553 
OS Cort sto ene. 2.981712 1.Bo4-270 1.707640 2.758.027 Yi Virginia pointe. ------------ te MM EE 
. . rt StOCK.. ..-...------- ’ , ’ ’ , ’ , ~e 358 ©€©8=6 ie ether routes. @C.ccccccccoes ‘ . is 
U. 8. interior stock... _.-..... 1'245'539 1,677,862 1.610.222 1.446.194 Via other routes, &c ha 39 
U. 8. exports today. _.---..---- 35,347 911,393 38,611 22,443 Total gross overland.........- 13,543 72,764 20,392 105,527 
Deduct Shipments— 
Zotel American... Jivnnnad 4,211,598 4,237,525 3,968,473 5,224,564 Overland to N. Y., Boston, &c_-_- 920 4.661 1,291 4.275 
st ENGIAN, DYAE, AC. Between interior towns. - - ~~. -.-- , , 
Liv: 1 stock. ----.---------- 404,000 468,000 287,000 647,000 Inland, &c., from South. ~~~ -_-- 6,955 32,656 9,669 58,313 
Manchester stock. ..........--- 60,000 49,000 30,000 40,000 
Bremen stock... -------------- 33,000 53,000 62,000 56,000 Total to be deducted--...------ 8,108 38.917 11,327 64,971 
pO ee eee 36,000 44, :000 30,000 
Other Continental stock......-- 23,000 67,000 56,000 51,000 Leaving total net overland *___.- 5,435 33,847 9,065 40,556 
Indian afloat for Europe. -...-.-.-- :000 47 ,000 49,000 80,000 
Egypt, Brazil, &c., afloat.....-- 152,000 177,000 138,000 163,000 * Including movement by rail to Canada. 
St in Alexandria, Egypt - - --- 98,000 151,000 93,000 165,000 1937 , ) 
Stock in Bombay, India__~_---- 609,000 636,000 499,000 .000 fe Sight and Spinners’ oon "Since i “Since 
‘akings ee. ug. ee ug. 
Total East India, &c_.....--.- 1,458,000 1,692,000 1,237,000 1,985,000 
Total American.-_...2222-22- 4,211,598 4,237,526 3,968,473 5,224,564 Receipts at ports to Sept. 24---..411.038 1.875.440 318.287 1.488.170 
megctal visible sup oe p777-5:669,598 5,920,525 5,205,473 7,209,564 Southern consumption to Sept. 24.-130,000 1,005,000 135,000 1,020,000 
upiangs, ver ee d ° ° ° e e e ° 
Middling uplands: New York". 8.33e.  12.27¢: 10.75¢. 12;55¢. —rnderior stocks in @x6ess-~=-----104,625 "305,386 178,087 4711445 
Eevpt. good Sakel, Liverpool.--- 903d. 10-4od. $8rd° $064” Hncee" ar Southern “ml takings olay | 
roacn, fine, VERO caeacccce ood. e e ° é e — 
Peruvian Ly ay g’d fair L'pool 6.28d. 7.58d. meee «Ge en, over consumption to Sept. ise -- “2-2 *305,739 ---- *150,471 
C.P.Oomra 0.1 staple.s'fine,Liv 4.43d. GGGG,  uennea . BEkcne Came into sight during week-..741,598 | _----- 636,939 co 
Continental imports for past week have been 76,000 bales. Total in sight Sept. 24.------- ---- 3,004,114 ---- 2,814,700 
The above figures for 1937 show a increase over last worth. spinn’s’ 
’ .spinn’s’ takings to Sept. 24 21,936 137,973 22,743 178,150 
week of 501,311 bales, a loss of 259,927 from 1936, an ms 
increase of 464,125 bales over 1935, and a decrease of Se. ' : : 
1.539.966 bales from 1934. Movement into sight in previous years: 
ee h 1935 Sept. 27 eos 487 [193500 487} 2,382,320 
i r pi j Se |) ee SE ee cake salawan dein 382, 
At the Interior Towns the movement—that is, the re 9h ~=~ ~~ << ee so2o"s9"--~2*>-**4 2.382 320 
receipts for the week and since Aug. 1, the shipments for 1933—Sept: 29_7772222222- i at dial 2°811°410 


the week and the stocks tonight, and the same items for the 
corresponding period of the previous year—is set out in 
detail below: 









































Movement to Sept. 24, 1937 Movement to Sept. 25, 1936 
Towns Ship- ; Stocks Receipts Ship- . Stock 
ments | Sept. ments | Sept. 
Week | 24° | Week | Season | Week| 25 
Ala., Birming’m 234) 13,870) 3,457, 5,789 396 33,733 
Eufaula ----- 446) 7,622) 1,269, 4,412 923 11,007 
Montgomery 594! 36,548 4,543 18,954 1,979 61,329 
ea oe 935) 34,672} 6,139 31,484 2,583 76, 
Ark., Blythville 988} 48,354) 17,611| 41,126 5,888 90,208 

Forest City - .---| 6,801} 3,511 6,914 470 11,302 

Helena. ----- 371) 19,154) 6,046 16,873 379 20,351 

Hope-.----- 2,596) 11,982} 6,083} 17,061 2,853 19,244 

Jonesboro - . . 135} 8,920] 1,924) 876 11,473 

Little Rock. 2,186 42,038] 17,559| 40,208 3,394 71,799 

Newport - --- 307, 11,167} 2,757 4,672) 1,067 13,545 

Pine Bluft--- 1,282, 22,243) 7,531} 19,567) 3,168 40.017 

Walnut Ridge 706 13,993} 3,637 5,623; 712 15,233 
Ga., Albany --- 610 14,413) 1,669 8,339 862 19,930 

Athens. ___.- 1,750 20,160} 1,120 2,635 535 19,412 

Atlanta. .-- ,645 80,679] 2,244 10,646 1,444 69,926 

Augusta .._- 4,299 103,399] 15,387, 65,281) 5,222 123,956 

Columbus - -- 1,200; 33,700 225 3,275| 350 33,400 

Macon. ----- 1,740' 24,615) 6,534! 13,100, 1,794 33,825 

Rome... -_-.-- 300, 14,903 475 808, 300 19,967 
La., Shreveport 4,761) 31,251) 9,674) 39,595) 6,326 38,454 
Miss.Clarksdale| 4,100} 41,601] 12,956] 49,263) 3,708 43,035 

Columbus - -- 1,474; 16,033] 8,771) 16,569) 2,000 28,481 

Greenwood - . 5,352) 58,418] 20,144/ 85,759) 7,956 67,806 

Jackson __..- 1,526) 17,589] 7,842) 29,935 4,082 26,594 

Natchez _..- 65, 1,856 982 2,812 205 2,670 

Vicksburg - -- 65) 6,282) 2,724) 8,269) 1,052 8,326 

Yazoo City_.| 6,106} 21,185 871) 21,362} 5,939] 26,193 512 25,207 
Mo., St. Louis_| 2,546 9,201] 2,576) 1,630) 5,344] 25,553! 5,344 1,358 
N.C.,Gr'nsboro 31 397 23| 1,597 129 2,077 383! 1,873 
Oklahoma— 

15 towns *__| 16,220) 35,176! 6,160) 80,064] 13,426) 32,174) 11,215 92,403 
8. C.,Greenville| 3,447| 14,365, 2,804| 53,561] 4.39 34,284) 3,708 44,956 
Tenn.,Memphis} 68,316) 139,285) 25,735 289,966| 94,896] 268,995] 45.673 434,025 
Texas, Abilene_| 4,792 8,953) 3,237| 2,772] 10,093) 24,982) 7,989, 9,092 

Austin. _._.. 1,433 8,854! 1,333) 1,337 835 3,773, 1,267, 1.330 

Brenham__..} 1,561 8,739} 1,334) 2,954 274 1,674, 274 2,308 

Dallas... ... 8,682} 34,228) 8,292) 11,970] 6,261; 27,073 5,672) 10,072 

epee 10,726} 24,324) 6,411) 11,554, 8,271) 26,419! 4,700| 14,093 

Robstown . .- 177| 15,450 615) 3,795 208; 12,017 752| 4,384 

San Antonio 394 6,185 590 826 396 4,062 760 749 

Texarkana ..| 3,453 5,686 893) 6,393) 3,235! 10,716 1,882/ 11,140 

Waco....... 10,970) 45,512) 8,461) 13,495) 7,732 28,478 5,411] 13,203 
Total, 56 towns'304,627! 810,322 110,002 1245539'334,243 1,080,315 155,656 1677862 








* Includes the combined totals of 15 towns in Oklahoma. 
The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


Sept. 18 to Sept. 24— at. Mon. Tues. Wed. Lin 


Fri. 
Middling upland ------.------ 9.06 8.95 8.93 8.89 8. 8.53 


Quotations for Middling Cotton at Other Markets— 
Below are the closing quotations for middling cotton at 
Southern and other principal cotton niarkets for each day 
of the week: 














Closing Quotations for Middling Cotton on— 
Week Ended 

Sept. 24 Saturday} Monday ; Tuesday | Wed'’day,Thursday, Friday 
Galveston. -.-- 8.58 8.47 8.47 8.44 8.28 8.05 
New Orleans- -- 8.85 8.70 8.70 8.68 8.54 8.31 
Mobile_____--- 8.79 8.68 8.66 8.64 8.49 8.31 
Savannah -_--_-_-- 9.00 8.88 8.87 8.85 8.70 8.46 
Norfolk---.-.-- 9.00 8.90 8.90 8.90 8.75 8.50 
Montgomery - -- 8.75 8.65 8.60 8.60 8.45 8.30 
Augusta... ..-- 8.99 8.88 8.86 8.85 8.69 8.46 
Memphis - ----- 8.55 8.45 8.40 8.40 8.30 8.05 
Houston__----- 8.58 8.48 8.45 8.45 8.30 8.07 
Little Rock_ ~~ 8.50 8.38 8.35 8.35 8.20 7.95 
I, oust ws 050 o's 8.19 8.08 8.06 8.05 7.89 7.66 
Fort Worth_-_-_-_ 8.19 8.08 8.06 8.05 7.89 7.66 




















New Orleans Contract Market—The closing quotations 
for leading contracts in the New Orleans cotton market for 
the past week have been as follows: 
































Saturday Monday Tuesday |Wednesday| Thursday Friday 
Sept. 18 Sept. 20 Sept, 21 Sept, 22 Sept. 23 Sept. 24 
Sept (1937) |——- — 
October ..| 8.83- 8.84] 8.72 ——/8.69b-8.704/8.660-8.67@| 8.51- 8.52/8.290-8.30a 
November |—— aan 
December} 8.84- 8.85] 8.70- 8.71| 8.70 ——| 8.67- 8.68] 8.54 ——/ 8.31 —— 
January’38} 8.89 ——| 8.74 ——| 8.73 ——/ 8.71 ——) 8.57 ——| 8.34 —— 
February .|—— — 
—---- 8.96 ——] 8.85- 8.86) 8.84 ——! 8.80 ——/ 8.65 ——/ 8.42 —— 
Rs ssee — — 
OS 9.06 ——| 8.96 ——| 8.94 ——/ 8.90 ——/ 8.74 ——/ 8.50 —— 
June....-. —— — 
= 9.12 ——/ 9.03 ——/ 9.03 ——/ 9.00 ——/| 8.84 ——/ 8.61 —— 
August ...|/—— aa 
Tone— 
Spot _.._- Steady. Steady. Steady. Steady. Steady. |Barely st’y 
Options_.__' Steady. Steady. Steady. Steady. Steady. Steady. 

















Activity in the Cotton Spinning Industry for August, 
1937—The Bureau of the Census announced on Sept. 21 
that, according to preliminary figures, 26,923,712 cotton 
spinning spindles were in place in the United States on 
Aug. 31, 1937, of which 24,353,102 were operated at some 
time during the month, compared with 24,394,300 for July, 
24,558,398 for June, 24,656,284 for May, 24,727,106 for 
April, 24,640,046 for March and 23,413,928 for August 1936. 
The aggregate number of active spindle hours reported for 
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the month was 8,184,561,738. Since the inauguration of 
this inquiry in 1921, the average hours of operation for the 
day shift for all of tke mills was used in computing the 
monthly percentage of activity. The hours of employment 
and of productive machinery are not uniform throughout the 
industry. However, in order that the statistics may be 
comparable with those for earlier months and years, the same 
method of computing the percentage of activity has been 
used. Computed on this basis, the cotton spindles in the 
United States were operated during August, 1937, at 130.5% 
capacity on a single-shift basis. This percentage compares 
with 121.9 for July, 136.6 for June, 137.6 for May, 146.4 
for April, 146.6 for March, and 116.0 for August 1936. The 
average number of active spindle hours per spindle in place 
for the month was 304. The total number of cotton spinning 
spindles in place, the number active, the number of active 
spindle hours and the average hours per spindle in place, by 
States, are shown in the following statement: 



































Active Spindle Hours 
Spinning Spindles jor August 
State 
In Place Active Dur- Average per 
Aug. 31 ing August Total Spindle in Place 
United States _...__- 26,923,712 | 24,353,102 | 8,184,561,738 304 
Cotton-growing States} 18,831,686 | 17,775,110 | 6,385,888,033 339 
New England States_| 7,173,030 5,855,108 | 1,645,456,914 229 
All other States _____. 918,996 722,884 153,216,791 167 
pe 1,904,532 1,784,314 623,363,383 327 
Connecticut .__.__-- 669,144 20,710 164,271,395 245 
Ain ty iy ow us coco 3,248,832 3,071,902 | 1,053,176,372 324 
Petia xc weieeiwie 10,288 61,538 216,737,502 305 
Massachusetts _ _ - . . - 3,999,988 3,111,744 810,487,119 203 
Mississippi -_.._____ ,164 166,968 57,776,972 280 
New Hampshire-_---_-_ 678,282 556,528 176,052,703 260 
, + — 466,180 293,958 58,279,925 125 
North Carolina_-_-_-__- 6,036,956 5,659,816 | 1,789,716,090 296 
Rhode Island-__- 1,016,816 827,612 251,934,595 248 
South Carolina_..._.| 5,684,584 5,509,936 | 2,287,743,965 402 
Kiso wikiewe 632,050 587,320 222,316,463 352 
A ke ee as aie 255,452 212,190 81,966,744 321 
IN i site a ake aes 666,784 624,504 220,849,904 331 
All other States______ 747,660 664,062 169,888,606 227 





Cotton Ginned from Crop of 1937 Prior to Sept. 16— 
The census report issued on Sept. 23, compiled from the 
individual returns of the ginners, shows 4,266,617 running 
bales of cotton (counting round as half bales and excluding 
linters) ginned from the crop of 1937 prior to Sept. 16, com- 
pared with 3,709,965 bales from the crop of 1936 and 
oe bales from the crop of 1935. Below is the report 
in full: 


NUMBER OF BALES OF COTTON GINNED FROM THE GROWTH OF 
1937 PRIOR TO SEPT. 16, 1937, AND COMPARATIVE STATISTICS 
TO THE CORRESPODNING DATE IN 1936 AND 1935 


























Running Bales (Counting Round as Half 
Bales and Excluding Linters) 
State 
1937 1936 1935 
350,835 425,453 400,522 
14,464 14,975 8,075 
280,990 325,615 83,861 
2,576 7,163 1, 
19,374 18,936 18,110 
486,553 432,470 416,961 
407,224 376,302 237,093 
See SIR Sip a Ae 571,923 719,482 422,410 
Pi initanhusaksdceden sis aden 21,482 61,596 4,116 
ET an Wins Kb ebhenn sam ae ,139 2,716 25 
I 6 6s a cso dit ny wid ic 6 29,972 28,399 8,024 
a Ee ae PD ERIE Oe 88,437 91,293 1,252 
SS ee 142,119 140,855 122,233 
eine an cia ae eh mine h all 19,751 40,74 4,35 
WEG Wa bn dhe dn duddsswsarnadcee es 1,827,089 1,023,303 587,168 
All other States... ..cnceccccepccccss 689 2 
Kk a ee ee *4,266,617 *3,709,965 *2,315,831 





* Includes 142,983 bales of the crop of 1937 ginned prior to Aug. 1, which was 
counted in the supply for the season of 1936-37, compared with 41,130 and 94,346 
bales of the crops of 1936 and 1935. ey 

The statistics in this report include 66,126 round bales for 1937, 49,058 


far 1936, and 14,702 for 1935 
The statistics for 1937 in this report are subject to revision when checked 


—— the individual returns of the ginners being transmitted by mail. 
rk, revised tota} of cotton ginned this season prior to Sept. 1 is 1,874 ,674 


e 

es 

Consumption, Stock, Imports, and Exports—United States 

Cotton consumed b ptnng | the month of August, 1937, an-ounted to 
604,380 bales. Cotton on hand in consuming estaolishments on Aug. 31 
was 960,899 bales, and in public storages and at compresses 3, 127 
bales. The number of active consuming cotton spindles for the month 
was 24,353,102. The total im for the month of August, 1937. were 
Te aot and the exports of domestic cotton, excluding inters, were 
: es. 


Weather Reports by Telegraph—Reports to us by tele- 
graph this evening denote that numerous advices indicate 
that the op is now being served in good condition and 
that one of the results of the recent wet weather is that the 
crop is beginning to show an improvement in the staple. 
Weather conditions in the cotton region are now about as 


good as they ever get. 
Rain Rainfall ——Thermometer—— 
Days Inches — Low Mean 
dr 8 69 79 
2 0.52 90 60 75 


0.28 92 70 81 
0.20 90 ie 82 


0.08 88 62 75 
83 





gagaessaes & 889 & 
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Rain Rainfall ——— Thermometer. 
Days Inches High Low Mean 
Oklahoma—Oklahoma City... 2 0.20 62 79 
Arkansas—Eldorado - - - - ----- dry 98 54 76 
Dee Gee. ath Se ok 1 0.74 92 58 75 
i ee dry 92 56 74 
PE i onammabers dry 98 7 
Louisiana—Alexandria - - - - --- ary = 60 ef 
TA eA | ale The aE ry 
New Orleans____._._---- 2 0.36 90 68 79 
SS ee dry 100 60 80 
Magee —o eridian dry 58 74 
a NS aS dry 92 60 76 
Alabama— Mobile 1 0.71 87 65 75 
IR 5g wacucccon dry 88 54 71 
Montgomery...........-- dry 86 60 73 
Florida—Jacksonville--—._---- 4 2.92 86 70 78 
De cLcakomwacacs son 2 0.66 86 68 77 
pS EE EERE P 2 2.69 84 68 76 
NN tate dl anes aie 2 0.10 92 70 81 
Georgia—Savannah_-_-____..-- 6 sane 86 64 75 
i dry 86 58 72 
MG 2 on ckaeccsnces dry "84 60 72 
(7 SS Say Saree dry 84 56 70 
South Carolina—Charleston.. 2 0.34 86 63 75 
SIPS asp ae dry 84 53 69 
Co 6s ee gon dry 82 54 68 
North Carolina—Asheville- - -- dry 78 46 62 
Bailes aaa eal dry 82 54 68 
Rf te aa nee dry 86 55 71 
Gs oc ed dry 82 52 67 
, | EET 1 0.06 82 45 64 
ee, 2 we dry 84 56 70 
‘Lennessee—Memphis - - - _ - - - - dry 91 54 74 
Chattanooga..........-- dry 88 48 68 
| een ee dry 88 44 66 


The following statement has also been received by tele- 
graph, showing the height of rivers at the points named at 


8 a. m. of the dates given: 
Sept. 24,1937 Sept. 25, 1936 
Feet eet 


Fi 
New Orleans.___.__- Above zero of gauge— 2.6 1.9 
SIIES ccigva a & as arnt Above zero of gauge— 4.1 3.3 
} RES Above zero of gauge— 9.0 9.2 
Shreveport.......... Above zero of gauge— 5.3 8.4 
Ts oe ccue-s anal Above zero of gauge— 3. —l1. 


Receipts from the Plantations—The following table 
indicates the actual movement each week from the planta- 
tions. The figures do not include overland receipts nor 
Southern consumption; they are simply a statement of the 
weekly movement from the plantations of that part of the 
crop which finally reaches the market through the outports. 


Recetpts at Ports | Stocks at Intertor Towns |Recetved from Plantations 























Week 
Ended t 
| 1937 | 1936 | 1935 1937 ; 1936 | 1935 | 1937 | 1936 1935 
June | | 
ae 19,6 21,698) 8,706) 964,392 1,424,612/1,201,295 Nil Nil Nil 
2.-| 15,752) 21,952) 9,188) 930,9691,384,154'1,181,353 Nil Nil Nil 
9..| 17,059) 13,381 13,918) 903,027 1,349,502 1,161,421 Nil Nil Nil 
16_.| 17.371) 16,973 20,715; 873,772 1,301,765,1,145,008 Nir Nil 4,302 
23_.| 28,601) 28,419 37.205) 848,935 1,255,3641,133,563) 3,764 Nil | 25,760 
=" ats 39,742 46,866 eae ci neenerh newt 34,411 Nil 849 
ug 
6..| 68,215 38,915 56,583 811,182 1,167,401 1,111,532) 39,2 Nil | 46,569 
13._' 94,093 52,891 61,492) 796,150'1,144,6501,097,283 79,061) 30,140) 47,243 
20.. 149,210 76,336 96,074 788,408 1,132,176 1,094,124 141,468, 63,862) 92,915 
— 141,365159,138| 8 649 1,140,781 Sates onmeter 149,970|184,700 
pt. | | 
3_- 300.222 201,842 188,943) 836,739 1,219,831\1,178,879 330,292 280,892/248,136 
10_. 309,808 271,456 215,017) 918,1781,339,682 1,274,081 361 ,614391,307/310,219 
050,914 1,499,275 1,414,604 480,006 


17__ 347,270 340,815 265,02111, 500,408 405,544 
24__ 411,538 314,287 336,897 1,245,539 1,677,862 1,610,222 606, 163 492,874 532,515 
World’s Supply and Takings of Cotton—The follow- 
ing brief but comprehensive statement indicates at a glance 
the world’s supply of cotton for the week and since Aug. 1 
for the last two seasons from all sources from which statistics 
are obtainable; also the takings or amounts gone out of 
sight for the like period: 


























Cotton Takings, 1937 1936 
Week and Season 
: Week Season Week Season 
Visible supply Sept. 17_.---- SACRE...) co cuwis 5,541,467} -_.__. 
Visite supeiy Aus. 1.......]| ssesen 4,339,022; -..... 4,899,258 
American in sight to Sept. 24- 741,598} 3,004,114; 636,939) 2,814,700 
Bombay receipts to Sept. 23-- 3,000 62,000 7,000 103,000 
Other India shim'ts to Sept. 23 4,000 54,000 10,000 0,000 
Alexandria receipts to Sept. 22 74,000 159,200 64,000 175,200 
Other supply to Sept. 22 *b__-_ 5,000 49,000} | 6,000 61,000 
Fotat supply i catacladis aaa ccm sia 5,995,885] 7,667,336) 6,265,406] 8,123,158 
educt— 
Visible supply Sept. 24 -_.-- 5,669,598] 5,669,598) 5,929,525) 5,929,525 
Total takings to Sept. 24 a__- 326,287] 1,997,738) 335,881] 2,193,633 
Of which American---.---- 225,287} 1,209,938} 259,881) 1,668,433 
Of which other______.__-- 101,000! 787,800 6,000} 525,200 











* Embraces receipts in Europe from Brazil, Smyria, West indies, &c. 
a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 1,005,000 bales in 1937 and 1,020,000 bales in 1936— 


taki not being available—and the ate amount taken by Ni ern 
and foreign spinners. 992,738 bales in 1937 and 1,173,633 bales in 1936, 
mated. 


of which 204,938 bales and 648,433 bales American. 0b Esti 
India Cotton Movement from All Ports 












































1937 1936 1935 
Sept. 23 
Receipts— Since Since Since 
Week | Aug. 1 Week | Aug. 1 Week | Aug. 1 
em etal pe 3,000! 62,000] 7,000! 103,000! 10,000! 78,000 
{ 
| For the Week Since Aug. 1 
Exports 
From— Great ; Conti- \Jap’n& Great Conti- | Japan & 
Britain| nent | China| Total | Britain | nent | China | Total 
Bombay— 
1937...-. ----| 3,000) 4,000) 7,000 3,000, 39,000' 93,000 135,000 
1936.---- ----| 4,000 7,000) 11,000 4,000| 22,000) 109,000 135,000 
1935..-.-. 2,000) 3,000) 23,000, 28,000 4,000 36,000; 77,000 117,000 
Other India— } 
Mr 4sane ees ar ----| 4,000) 13,000) 41,000) -..... 54,000 
936_-.--- Te 3,000} ----.| 10,000; 29,000 1,000, ....-. ¥ 
1935-_..-- ----, 6,000) -.--| 6,000; 36,000 Y eee yi 
Total all— | 
1937....- ----| 7,000} 4,000) 11,000) 16,000; 80,000 93, 189,000 
936.-.--- 7,000} 7,000} 7,000 21,000; 33, 63,000 109.000, 205,000 
1935.-.-.-- 2,000' 9,000) 23,000 34,000' 40,000' 82,000 77,000) 199,000 
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Alexandria Receipts and Shipments 
Alezandria, Egypt, 1937 1936 1935 
Sept. 22 . 
Regpints (cantars) 

RE eS 370,000 320,000 200,000 

T 4+ rr i a 795,116 875,468 397.638 
This | Since This | Since This | Since 
Exports (Bales)— Week |Aug. 1|| Week |Aug. 1|| Week |Aug. 1 
Te LAVIN ...onnoccece ecnnl EL <enel . tan  ceant  aaee 
To M hester, &c....-. 6,000} 12,474}} 6,000] 11,001 maeel .eepak 
To Continent and India~_|16.000| 54/805|| 7:000| 38.475|| $,000| 47.450 
TS BEaacasthscoene ademas 400]} ---- BIT . cans 589 
Total exports........--- 22,000! 76,2021113,000! 58,3181! 8,000! 63,254 














Manchester Market—Our report received by cable to- 
night from Manchester states that the market in both yarns 
and cloths is steady. Merchants are not willing to pay 
We give prices today below and leave those 
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les 
CHARLEST ON—To Manchester—Sept. 8—Dolmere, 4,300..--.-- 4,300 
To Liverpool—Sept. 11—Huntress, 925...-.......--....-..- 925 
To Bremen—Sept. 18—Llanfair, 4.700.-..--.-....-.-..-.-- 4,700 
To Hamburg—Sept. 18—Llanfair, 1,350......-.-...-....--- 1,350 
SAVANNAH—To Gdynia—Sept. 19—Laurus, 787.-.........---. 787 


| ee 142,419 


Liverpool—By cable from Liverpool we have the follow- 
ing statement of the week’s imports, stocks, &e., at that port: 


ons. 3 Sept. 10 Sept. 17 omg. 24 
a OE 8,000 48,000 ,000 9,000 
WE au ildduadunsceceae 702,000 698,000 690,000 : 
Of which American. ---.-.--- 235,000 220,000 209,000 22v,000 
a a sm dies he ete ,000 49,000 43,000 6,000 
Of which American---.-----.- 15, 8, 11,000 30,000 
RE ON is kn Kamm snnnecs 142,000 132,000 165,000 193,000 
Of which American------.---- 53 ,000 53,000 93,000 117,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 































































































present prices. : 
for previous weeks of this and last year for comparison: Spot Saturday | Monday | Tuesday |Wednesday| Thursday | Friday 
Market, A good A good A good A good 
1937 1936 12:15 business Quiet. | Moderate | business | business | business 
834 Lbs. Shirt- , Cotton 834 Lbs. Shirt- , Cotton P.M. doing. demand. doing. doing. doing. 
32s Cas inn. Common roy —o 7 pn ry Mid.UpI'ds}  5.32d. 5.294. 5.274. 5.274. 5.19d. 5.08d. 
w 0 
Futures.{| Very stdy.,|Quiet, un-}| Steady, |Steady,un-}] Steady, Steady, 
d. s. d. 4. &. d. s. d. 8. d.)  e. Marke | 3 to 5 pts. enanged to/1 to 3 pu. changed, to/1 to 2 Dis. 5 to 7 pts. 
° ° ° . ts. - line. 5 

June 13K @15 |10 6 @10 9 | 6.95 |104@11%|] 9 14@9 4%) 7.18 iss Nase ancien aaa 1 = B ss o on 

J arket, rely stay e' ju ti y. et, wun-/Barely st y, 

» # 13% @14%| 9 @10 9 6.87 |10%@11%| 9 6 @ 910%) 7.18 4 1 to 3 pts.|stdy., 2 to/l to 2 pts./changed to|6 to 8 an 5 to 11 pts. 

9.. 1s O 14% 4 6 $4 : oa At ceiate 9 1035010 ¢ a P.M. advance. | 3 pts. dec.! decline. !2 pts. dec.! decline. decline. 
16... . : ; - - 
23.-113%@1435|10 6 G10 9 | 6.60 |11 @12%] 910%@10 2 7.33 Prices of futures at Liverpool for each day are given below: 
30..|1234@14%|10 44 @10 7%| 6.12 |10%@12 [10 5 @10 7%] 7.10 
me 124 @14 |10 44% @10 734| 6.20 |10%@12 |10 4}44@10 734] 7.02 Sept. 18 Sat.| Mon Tues. Wed. Thurs. Fri. 
13__|12%@13%|10 3 @10 6 | 5.93 |10%@11%|10 4%@10 7%] 6.92 PO a ete eee ree 
96... 124 @13% 10 3 @10 6 5.78 1104@11%|10 14% @10 4%] 6.74 ept. ose} Noon)Close| Noon;Close| Noon)Close| Noon;Close| Noon|Close 
27.-|114@13%4|10 114@10 414) 5.63 11044@11%}10 14@10 6 | 6.70 New Contract | a. | a. | a. | a | aitatataitataia 

Sem. 111% @13 |10 134@10 4%] 5.56 |10%@11%|10 134@10 4%] 6.70 October (1937)--| 5.10] 5.09] 5.07] 5.07| 5.05] 5.04] 5.03| 4.99] 4.96] 4.88] 4.86 

10.11% @13 |10 14@10 4%| 5.46 |10%@12 |10 44@10 7%] 6.99 December _ . ._-- 5.15].. ..| 5.12]. -.| 5.10]. --| 5.08]. -.| 5.01]-. -.| 4.91 
17..|11%@13 |10 14%@10 4%] 5.33 |10%@11%|10 0 @10 3 6.98 January (1938)--] 5.18} 5.17] 5.15] 5.16] 5.13] 5.13] 5.11] 5.07| 5.05] 4.97| 4.95 
24_-111%@13 '10 0 G@l0 3 5.08 110% @11%'10 0 @10 3 | 6.73 Marech......... 5.23] 5.23] 5.21] 5.22] 5.19] 5.19] 5.17] 5.13] 5.11] 5.03] 5.00 
. , . So nanaaaan 5.28] 5.28] 5.26] 5.27| 5.25] 5.25] 5.23] 5.19] 5.17| 5.09] 5.06 

Shipping News—Shipments in detail: ro Seeing na] 880).°8) 83n] 1 Baal 840) BO 8a) BH Oo 
December _.---- 5.41]_. -.| 5.39|-_ --] 5.37|-- -.| 5.37|-- --| 5.29]-- --| 5.19 

GALVESTON To, Antwerp—Sept. 16—Hein Hoher, 100---8ePt- 44 amanry 80)--| S4al-- 2°] scaol-> 2] $.30|-- x] 83q|-= =] B-2 =| 
To Bremen—Sept. 16—Hein Hoher, 5,908-..--------------- 5.908 MOR..ccccoree alo =o] SSel-- ~~] BEL i ~~ --| 5-40]-- --| 5.88)-- --} &. 
To Hamburg—Sept. 16—Hein Hoher, 960---------.---..--- 960 May ----------- 5.47!-- --! 5.45!-- --' 5.431.- --! 5.42'-- --! 5.35|-- --! 5.26 
To aoe 16—Wales Maru, 3,565...Sept. 21—Fern- 7.595 

moor, 3, JOU... - 2 = - o 2 ow ow oo nw oo en nn oe ee ene eee , 
To favespocl Seok. 16—aglaas, <180---Beat, Si, 4, BREADSTUFFS 
To Manchester—Sept. 16—Magician, 2,239. ..--..---------- 2,239 Friday Night, September 24, 1937 
To Ghent—Sept. 17—Gand, 450. .....-.-..---.-..-------- 450 riday Night, September <4, 
To Havre—Sept. 17—Gand, 4,894. .._.-....--------------- 4,894 Flour—Recently flour prices have been ruling firm as a 
ne eg aad amy Rake a 2,993 result of the strong showing in wheat. Advertised brands 
To Porto Colombia—Sept. ie ereeaes Laue, A00 she esitotel Fi of family flour rose 10c. per barrel, the advance to become 

HOUgT OS. yg 2 oy” aletapamrar diene eneianenaie 390 effective this Saturday morning. Bakery patents in general 
To Genoa—Sept. 17—Monrosa, 3,172------..-------------- 3,172 were boosted about 5c. Semolina holds at the 15c. reduc- 
PO Cartagena sept a gaugor 6008 222222222222 8,608 tion made Wednesday. However, it is generally reported 
To Japan—Sept. 21 -Heenwood, 403-5 oo --- 3-52 MEF RRIN Sea 403 that the volume cf demand here has fallen to a low level. 

o Havre— e n ’ “<< . 23— 
1, Beare, 4.9f2-. Sept, 22 —Wost Moreland, Peete 3.947 a odd lots are being worked, and even this business is 
Oo en: Se ° , 900 @ ww ww ww mw ee ee ee eee ’ . 
—Sept. 18—Youngstown, 858...Sept. 22— 
es Binnendijk, 26 nid-Peamasasese ABB éeccese 1,119 ‘ Wheat—On the 18th inst. prices closed 5% to %c. down. 
'o Enchede—Sep o wn, 326.----------------- n contrast to corn, wheat prices moved within narrow 
t Y oe ee ee re 100 ’ 
a oo cals ‘is—Youngstows, ii nsene~apansachhana 237 ranges, opening with gains of % to %c. at Chicago and 
To See et aa wane horace’ 0-5; 5e™*- 23—San Pedro, 1.697 closing with substantial net losses. Winnipeg wheat fin- 
To ‘Tallin—sept. 22—Binnendijk, LOB ooo nnn anges "103 —e 5% to apa ee unchanged to 4c. lower, 
‘o Antwerp—Sept. m Pedro, 23..-Sept. 22—Wes an ansas y unchanged to %c. easier. Liverpool turned 
To Dunkirk—-Sepé, 33 Sai Potro, ¥4aG~2==°2022220IIIIII2 1.448 firm after a soft opening, finishing the day 1% to 1%e. 
To Bordeaux—Sept. 22—-West Moreland, 380--.-_....------~- stronger. A x 

NEW a S—To Bremen—Sept. 16—Nemaha, 650; I ald, 2,112 ing oles tn tar deat " ky De Mra hope a 
To Rotterdam Sept. 16—Leerdam, 300---Sept. 21—Beem- 709 ‘Argentine official estimate of wheat acreage and advices 
To Tirapook Sept.” 17—Saager,~ 3.090.__Bept.” 36—Day- of a big overnight business in Russian wheat. The Argen- 

SERIA. 6 DOB a 0 ose 3 5 oon aoa gaan nnenn-n---- on en eenae et tine wheat area was officially put at 17,586,000 acres 
To Manchester — ept. 20 —Dayvoniian, 9,658-— => --=-= => 652 Against 17,500,000 acres last year and 14,200,000 acres two 
To Venice—Sept. 20—Lixenza, 689...Sept. 23—Meanticut, oe oe ae The figure which closely parallels 1936 is about 
To Tricste_—Sept,20——Lixenza 450. Sept. 23——Meanticut, 60 o less than the five-year average. Russian export sales 
To Susac—Sept 20 —Lixenza, 2 oT aaedeeaeeeeeeeiee 200 - ae —_ of wheat to United Kingdom and 15,000 tons 

oN . aatanagetpielaipimigate seinen » the Continent were renorted. This would figure out t 
To Sydney—Sept. 20—Schwanheim, 690- -_-----..--------- 690 . gure out to 
To Melbourne Sept. 20—Schwanheim, 496... ..77272772777 425 about 1,100,000 bushels to 1,200,000 bushels. 
To Genca—Sept, 33-—Deanticas. | Been nsa—an---ccccewsos> Lap On sry — inst. prices closed 1 to 24%c. up. This grain 
To Gothenburg—Sept. 21—Tortugas, 100--. 22222 lll IlIlc. 100 averag ower at first, in sympathy with action of Septem- 
ro cata na ccvusee: 109 - PES ett snberausseenanen 100 ber corn and because of rains in drought areas of Argentina. 

PENSACOLA, &¢.— To Manchester—Sept,, 20—Azalia City, 858_- 858 re my gee wheat uotations, due 14% to 1%c. down, 

‘o Liverpool—Sept. ous, 2,160.--. .....-...-.---- ’ closed 2 to 2\4c. off. Later however, buying both of wheat 
ORFOLK—To Havre—Sept. 22—Schodack, 45__---->~ L2ZZZZ=I 45 , ’ 
NOS tig, chy tg nn were on the purchasing side of the market. ‘The rallying 
—Sept. 23— » 163. -..... rehasing side market. 

On A Cee ten be te Pedistatenina ta ep tendency of the stock ‘easher Prong played its cart on io 
To Glasgow “Sept 5p peiiic Baterprize, 100 eveccssoee -- 150 ixfluence. The best gain in wheat was made by the Septem- 
re Hate Soni 23 Wisconsin S50 27777772.. ~—«78~—s«éer_delivery, which rose to $1.04% at the last against 
To Dunkirk “Sept. 23—Wisconsin, __ EE RAN ES ite 100 $1.01% the day’s bottom. 

LAKE CHARLES—To Belgium—Sept, 17—Gardonia,--1.508 --. 1,503 _ On the 21st inst. prices closed % to 1c. net higher. Wheat 
To Havre—Sept. 17—Cardonia, 1115; San Pedro, 100-___---- .215 prices again acted contrary to crop news, closing firm after 
To Rotterdam~ Sept. 17—-Cardonia, 2,200. ae a ee eS ae cil di? a mildly bearish start. At no time showing losses of more 

CORPUS CHRISTI— To Japan Sept. 17 romnwood. 1,040..... 1,049 than %c., the Chicago closed considerably above the previ- 

o Antwerp—Sept. <1—Hein Hoher, 400 ------------------- ous closing quotations. Winnipeg gained \% to 1c., Septem- 

B —Sept. 21—Hein Hoher.'3,925 --...........22222 9: ae See ; 4. x0 
rT Abe--Sent., DI —Hein Hoher, 50 AERIS CL OEE . 928 ber being the strong position; Minneapolis % to 1c. higher, 
rg Bettas taut ib okan Poko aid dalelateietetateieteteietteatatate a and Kansas City up % to 1c. Strength in Liverpool did 
To Dunkirk—Sept. 18—San Pedro, 257 -------2-2222222222 : 257 pr Aa ard to have any material effect marketwise, appar- 

o Genoa—Sept. est Quechee, 3,246. --..-----.-------- 246 «=60ently reflecting our suprising gains registered Monday. The 
I—S t. 23— t Ch t 1 , 8 weeeececeoacaca ee ’ 2 rs . 7 <4 ‘7 
sorte Mane ester—Sept,, 23—West ‘Chatala. 3.597 Ser <a 2387 United Fingiom | market Aniahed 1% to 1%c. higher. 
—To Antwerp—Sept. Sapa 1 nos Ai weak a i 4 

i Po” titan ag acalimegaiaiesen lene cement iahamntce ae appeared bo be Dathing elieh i the ‘Gara ‘oem uamoste 
To Hamburg —Sept. 15—Wacosta 14822222222 222-222 148 from Argentina told of further rains that reached consid- 
To Trieste—fegt. 16--Alberts, 150..........2222 aon erable areas in the dry belt. Australia received some more 
To Venice—Sept. 16—Alberta, 674......--.....--..--.-.-. 674 moisture also. Thus the former crop is out of immediate 
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danger, according to observers, and the latter is generally 
in a favorable condition. In addition, the export demand 
for North American wheat proved slow, only scattered lots 
of Manitobas and United States hard winters being worked. 

On the 22d inst. prices closed unchanged to 4c. lower. 
Wheat again moved within relatively narrow limits. After 
starting out firm, the grain continuing the move against 
both crop news and the Liverpool market, a moderate 
amount of selling developed. Losses up to about 1c. re- 
sulted, but by the closing these had narrowed to %4c., with 
December unchanged. Similarly, Winnipeg was % to le. 
lower at the close, after going at fractional gains at one 
time. Minneapolis was down %4 to %c., and Kansas City 
off % to %ec. Livernool opened % to 1c. lower and closed 
14 to %c. off. Buenos Aires failed to show any change. 
Some further rain reports came from the Argentine, but 
there is still belief that many of the dry areas have not 
received their share of the recent moisture. Wheat export 
sales continued light on both sides of the international line. 
Canada worked about 250,000 bushels of Manitobas. The 
sale of United States hard winters was believed negligible. 

On the 23d inst. prices closed 1% to 2%c. net higher. 
Today wheat took the limelight in grain trading, September 
corn, the outstanding performer for some days past, being 
relegated somewhat to the rear. On an improved export 
demand and wider general buying interest, the chief cereal 
grain netted gains substantially above the previous close. 
Chicago wheat was featured by September strength, some 
short covering coming into this contract. The open interest 
is down to 2,463,000 bushels, a reduction of 461,000. Winni- 
peg wheat was 1% to 2c. higher at the closing, after earlier 
gains of 2%, to 3%c.; Minneapolis % to 1c. higher, and 
Kansas City 1% to 2c. stronger. Liverpool afforded little 
encouragement to the upward side, opening unchanged to 
14e, lower, and closing only % to %c. higher. Buenos Aires 
finished 4% to 5c. higher, apparently on clear weather news, 
since the Argentine wheat crop still needs rain. North 
American wheat export sales were estimated at about 
1,000,000 bushels of Manitobas, mostly to United Kingdom, 
and from 100,000 to 250,000 of United States hard winters. 
Antwerp is believed to have been the chief buyer. 

Today prices closed 2 to 1%c. down. The sharp slump in 
the corn market naturally affected wheat. This latter grain 
opened unchanged to %c. higher, and during most of the 
session displayed considerable heaviness. Open interest in 


wheat was 125,270.000 bushels. 
DAILY CLOSING PRICES or WHEAT IN NEW ¥« YORK |. 














Mon. Tues. 
ee 118 120% 120% 120% or 120% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN 7CHICAGO 
d. urs Ti 

aE Ere os are 10234 104% 108% eae ia 10554 
et pe el aad 1037 107 103% 
te a Ee ad -<108 107 (30834 107% 108 
Po sa ee yo qu 16" 1987 (se ya di 

bers=2-181% uly 6 , 1937 hi 102% Sept. 16. 1937 
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Corn—On the 18th inst. prices closed 7% points off in 
the September contract and % to %c. off in the other de- 
liveries. The feature, as usual, was the sensational action 
of the September delivery, which showed an extreme drop 
during the session of 8c., the limit for one day. This 
brought the price down to $1.04% against the final price 
of the night before of $1.12%. This was viewed as a sign 
that the much talked of natural “squeeze” has passed its 
peak, and that fairly orderly liquidation of the contract 
on the Chicago Board of Trade is now likely. Reduction of 
the open interest by 2,354,000 bushels to a total of 11,088,000 
by the close of trading Friday, Sept. 17, was about in line 
with the estimates of market observers. The opinion was 
expressed that contracts today (Saturday) were reduced 
about that much more. Notice was given shortly before the 
close of the market of the delivery of 291,000 bushels of corn 
against September contracts. This served to accentuate the 
price decline, but does not materially change the market 
situation, brokers said. 

On the 20th inst. prices closed 2\4c. off to 1%4c. up. In 
brisk trading with unusually wide fluctuations, September 
corn today fell 5%4c., then ran up 65c., but again tumbled, 
closing at 2c. net lower. Uncertainty prevailed as to 
whether some of the larger traders, who have been short 
of supplies to meet their contract obligations to deliver 
huge quantities of corn this month, had succeeded in extri- 
eating themselves from their difficult position. Only 
126,000 bushels reduction of the amount of uncompleted 
September contracts was officially shown today to have 
been accomplished during this session, whereas a much big- 
ger decrease was expected to be revealed. On the other 
hand, arrivals of corn in Chicago today, Monday, were of 
greatly increased volume, totaling 205 cars, the largest 
amount in a long time, with additional liberal receipts 
expected here this week. 

On the 21st inst. prices closed 2%c. up for the September 
delivery and 34 to %c. up for the remaining active deliv- 
eries. Apparently feeling that the liquidation of the 
September corn contract in Chicago has been proceeding too 
slowly, the Commodity Exchange Administration of the 
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United States Department of Agriculture has asked for com- 
plete reports on long and short accounts in the option, 
which has recently been subjected to spectacular ups and 
downs as the result of an apparently natural corner. The 
open interest at the close of trading Monday night stood 
ai 10,642,000 bushels, a reduction of only 121,000 bushels 
with just a week of trading remaining for the contract: 
Short covering today drove September corn as much at 3c. 
net higher. Notices of only 98,000 bushels were posted, a 
small figure compared with the big open interest. At no 
time did September sell at a loss. Primary receipts of 
corn show some increase, rising to 452,000 bushels from 
269,000 a week ago, and comparing with 459,000 last year. 

On the 22d inst. prices closed % to 8c. net higher. Spec- 
ticular conditions continue to prevail in the corn market, 
with prices sweeping upward 8c. a bushel, the limit allowed 
for one day. The day’s peak quotation was $1.12%, which 
was reached just as the market closed. Leading holders 
of the limited amount of corn svailable here for delivery in 
time to adjust 10,000,000 bushels shortage of supplies needed 
to fulfill uncompleted September contracts had things prac 
tieally their own way for at least the time being. On the 
other hand, numerous speculators who previously had been 
sellers on account of their expectations of lower prices, be- 
came panic-stricken, and both early and late indulged in 
wild efforts to purchase. Taking cognizance of the tight 
situation, the Board of Trade again raised the clearing 
house margin, putting it at 12c. for the first 250,000 bushels 
and %e. more for each additional 250,000. This compares 
with the 8c. margin recently instituted, and is three times 
the amount normally required to margin a corn contract. 

On the 23d inst. prices closed 4c. off to %c. up. The open 
interest yet outstanding in September corn was announced 
today as having been curtailed 1,386.000 bushels to a total 
of 8,889,000, with three more day still remaining in which 
to adjust September corn accounts without resorting to 
physical deliveries that have been made difficult by unusual 
dearth of adequate supplies of corn at Chicago. This reduc- 
tion of uncompleted contracts was the largest since last 
I'riday, and indicated 2,103,000 bushels of September corn 
bad been settled for in the first three days of the present 
week. The immediate market tension was somewhat allayed 
by estimates that 700,000 bushels of old corn had been 
bocked to arrive from the country, presumably for delivery 
purposes. No notices were given today, however, that any 
corn deliveries at all on September contracts would be more 
temorrow. 

Today prices closed % to 2%c. net lower. September corn 
prices underwent 6%c. a bushel maximum collapse today, 
but most of the setback was overcome in sudden rallies at 
the last. Lack of buyers willing to tie up funds in big mar- 
gins exacted for the privilege of trading was a material 
bearish factor. So, too, were liberal receipts of corn, 258 
cars, the largest total in months. More than 5c. a bushel 
tumble of September corn prices took place early today, 
with quick rallies of about 3c. following. The fall was 
attributed largely to heavy sales of corn for shipment to 
Chicago from industries elsewhere, and to curtailment of 
immediate consumer demand. Open interest in corn was 
4=,103,000 bushels. 

DAILY CLOSING PRICES OF CORN IN NEW YORK 
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Oats—On the 18th inst. prices closed LEER: to %e. 
higher. Trading in this grain was listless. On the 20th 
inst. prices closed unchanged to %c. advance. Trading was 
light and without special feature. On the 21st inst. prices 
closed to %c. higher. Trading was light and without 
special feature. On the 22d inst. prices closed unchanged 
to %c. higher. There was very little of interest in this 
market. 

On the 23d inst. prices closed %c. down to ec. higher. 
There was very little of interest in this market. Today 
prices closed unchanged to %c. off. This market was a 
very dull affair, with the attention of the trade concen- 
trated largely on corn and oats. 

DAILY CLOSING PRICES, OF OATS IN NEW YORK 
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Rye—On the 18th inst. prices closed boy to hoes off. Hedge 
selling and extreme weakness of corn were the factors 
operating against values in this grain. On the 20th inst. 
prices closed % to 1%4c. up. There was considerable do- 
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mestic buying of this grain, and this, with indications of 
. healthy demand from export houses, gave the rye market 
ats upward swing. On the 21st inst. prices closed firm at 
% to %c. net higher. This firmness in rye was largely in 
sympathy with the strength displayed by wheat and corn. 
On the 22d inst. prices closed unchanged to %c. lower. 
Trading was light and without special feature. 

On the 23d inst. prices closed % to %c. net higher. This 
was largely in sympathy with the strength displayed in the 
wheat market. Today prices closed 14% to 1%c. down. The 
heavy breaks in wheat and corn, especially the latter, 
naturally had a denressing effect on rye. These influences, 
together with substantial hedge selling of rye, were the 
contributing factors in the decline of this grain. 

DAILY CLOSING PRICES OF. RYE FUTURES IN CHICAGO 


8086  B1ig Base eae ane Boi. 
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78% 79% 80 79% 80 78% 
ade | Season's Low and When Made 

Dec. 29. 19361September.._._. 73% June 14. 1936 

Badia May 6, 1937|December__.. 73% Aug. 23, 1937 

PG caneces. 84 Aug. 10, 1937|May--...---- 73% Aug. 23, 1937 
DAILY CLOSING PRICES OF RYE FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri. 





Season's High oie When VU 


September ---. 103 
December 96 


(GN ccudadddcessnwueenade 89 89 89% 90 91% 90 
pane a mt te tae 88% 89% 89% 89% 90% 90 
DAILY CLOSING PRICES OF BARLEY FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 
PE ackwtachatetbaknGobe Cola sate acco sawee Det. ene 
DAILY CLOSING PRICES OF BARLEY FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri. 
as ctub abe cheeendeseene 59 60 61% $28 633% 62 
ie i rye i 575% 5814 58% 58i¢ 60 5934 
Closing quotations were as follows: 
FLOUR 
Spring oats, high protein _6 85@7.78); Rye flour patents ___-_ 5.10 f 
Spring DE. ncn wernes 6 20@6 55/ Seminola, bbl., Nos.1-3- 8.806 - 
ears, first spring__....- 5 90 @6 25] Oats, good. ._ 222 2: 
Soft winter straights ..... 5 15@5 40! Corn flour. ..... 2.22. 3.30 
Hard winter straights... 5 85@6 20, Barley goods— 

Hard winter patents - - - -- 6.05 40) Coaree.......-.--..- 4.00 
Hard winter clears_-...-.- 5.40@5 60! Fancy pearl, Nos.2,4&7 5.60@6.10 
GRAIN 

Wheat, New York— Oats, New York— 
No. 2 red, c.i.f,. domestic...120%| No. 2 white._...-.________ 43% 
Manitoba No. 1,f.0.b. N.Y..144 Rye, No. 2 f.0.b. bond N. Y_. 98% 
Barley, New York— 
Corn, New York— 47% Ibs, malting........ - 727 
No. 2 yelfow., all rail. ...-.. 12534! Chicago, cash_........---- 48-5 





All the statements below regarding the movement of grain 
—receipts, exports, visible supply, &c.—are prepared by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ended last Saturday and since Aug. 1 for each 
of the last three years: 





| Barley 

















Recetpts at— | Flour | Wheat | Corn | Oats | Rye 

btls 196 lbs bush 60 lbs bush 56 lbs bush 32 lbs bush 56 lbs bush 48 lbs 
Chicago - - --- 203,000 785,000 853,000 744,000 198,000 371,000 
Minneapolis.-| -..-.- | 2,392,000 46,000. 728,000 189,000 1,295,000 
pS FAT... smatace 811,000 704,000 1,006,000 
Milwaukee - -- 16,000 53,000 10,000 42,000 9,000 666,000 
TWEOGSadcse| 3 Vascee 4,000 10,000 25,000 13,000 2,000 
Indianapolis--; -.--.- 6,000 115,000;:. 188,000 GOO  sitmaic 
St. Louis.--- 91,000 426,000 146,000, 62, 8,000 35,000 
Gh. cacand 42,000) 19,000 358,000) 124,000 35,000 66,000 
Kansas City -- 18,000, 1,079,000 60,000 a eee 
Re Pere 77,000 54,000, 0 ee Ga ree 
Pg ee ee 91,000 12,000 CH saeskhhel | éancece 
WE secce]  cavese 200,000... Ee Feepretr™ penne 
Sioux City---)/ --.-.. 13,000 5,000 22,000 6,000 12,000 
Weccsatl *° wadads 3,334,000 101,000 334,000 634,000 378,000 
Total wk.1937} 370,000 11,385,000 1,770,000 3,375,000 1,824,000 3,831,000 
Same wk.1936 396,000 4,479,000 2,149,000 1,227,000 7,000 2,597,000 

Same wk.1935) 1000, 15,032,000 2,146,000 5,618,000 848,000 3,664, 

Since Aug. 1— | | | | 

1937 ..---- 2,628,000 103,393,000 11,609,000 36,365,000 10,629,000 21,584,000 
1936 ..---- 3,316,000 69,829,000 29,433,000 27,956.000 4,455,000 27,598,000 
WER wcccce 2,905,000 126,936,000 12,920,000 51,873,000 4,995,000 17,719,000 





Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday, Sept. 18, 1937, follow: 




















Receipts at—! Flour | Wheat | Corn oas | Rye| Barley 
bbls 196 1bs| bush 60 lbs bush 56 lbs | bush 32 lbs bush 56 lbs bsh 48 lbs 

New York.--, 151,000 ,000' 149,000 en | dsanwe 
Phiiadelphia..| 19, 48,000 . ee |. esease 
Baltimore...-' 11,000 75,000) 20,000 27,000 ---.-- 
New Orleans *, 22, 78,000) fr rs 
Galveston. ..- 1,000) RGU askedsl \S “enawes Re! PR eae. 
Montreal ..--| 31,000, 1,164,000 feos: 296,000 
Boston. ....- | 15,000, ------ | SAE evecod” wane 
Hal!fax. ..--- 0000: ......- LEME sanded, ‘monene 
Total wk.1937 — 260,000! 1,425,000, _ 21,000 86.000 27,000 296,000 
Since Jan.1'37 9,837,000 58,606,000, 27,604,000, 3,958,000 3,240,000 3,169,000 











Week 1936. 290,000! 2,408,000 840,000, 107,000 117,000 1,000 
Since Jan.1'36 10,739,000 89,473,000 4,618,000 5,044,000 3,580,000 3,511,000 


* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 

The exports from the several seaboard ports for the week 
ended Sept. 18, 1937, are shown in the annexed statement: 
































Exports from— Wheat Curn Flour Oats Rye Barley 
Bushels Bushels | Barrels | Bushels | Bushels | Bushels 
New York...-..-.-.- 488,000} 43,000) 29,800)  ..--.-) w-----] 0 ----ee 
Di enedrenesen PEL owas. aeceeel sesdeal” adeunel  subeus 
Philadelphia ....... en eee ae aa re eee 
New Orleans....... 5.000 6,000 Gel ~ Snsunak( weGuedl’ Addaae 
Galveston ........- SpE ‘becueel mhbhhedl wessnel.. wvicesh agnaxe 
Montreal. ....-...-- 1,164,000}  ...... 31.000 9,000} ....-- 296,000 
Biatibesesenael . Neideedl. eoncas 10,000 SL weseanh: senden 
Total week 1937../ 2,371,000} 49,000) 76,800 10,000} -...-- 296,000 
Same week 1936....! 3,071,000! -..... 108,876 OE SL Eee 





The destination of these exports for the week and since 
July 1, 1937, is as below: 
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Flour Wheat ! Corn 
Exports for Week 
and Since Week Since Week Since Week Since 
July 1 to— Sept.18| July 1 Sept. 18 July 1 Sept. 18 July 1 
1937 1937 1937 1937 1937 1937 
Barrels| Barrels Bushels Bushels Bushels Bushels 
United Kingdom_| 31,540 550,879] 1,311,000} 15,054,000} -.....] --.... 
Continent ______- 3,260 80,802} 1,041,000} 10,443,000 43,000 43,000 
So. & Cent. Amer_} 13,500 146,000 18,000 05,000 6,000 87,000 
West Indies _-_-__-_- 21,500 252,000 1,000 DPE éuneadl |. teeee 
Brit. No. Am. Col. honk abpemel  - @penmeal..> sabe eadecdl, .- mkamer 
Other countries_..| 7,000 Giel | budcken Se seashell | shatue 
Total 1937___-- 76,800} 1,074,797) 2,371,000} 25,641,000 49,000 130,000 
Total 1936_-____-- 108,876\ 1,278,927! 3,071,000! 35,253,000' —_____. 1,000 














The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, Sept. 18, were as follows: 

GRAIN STOCKS 





Wheat Corn Oats Rye Barley 

United States— Bushels Bushels Bushels Bushels Bushels 
ON acs wala 2,000 AS ee sees 
Mew Werk ©... ccsccce 74,000 304,000 gee oe 
Philadelphia a_.....--- 1,847,000 260,000 22,000 53,000 1,000 
ae 2,240, 163,000 37,000 See: | Bdewite 
New Orleans........--- 132,000 466,000 48,000 saa |... aeseee 
SE a dcucedaneoe St § wiih @enbee, . eeheet  aaesae 
PE PEN. oak wecseses 9,523,000 45,000 122,000 4,000 18,000 
WE. <ccwepasencead ne  @udeie! — nhbees ae  maedss 
oe ee Se. cain” ieee, geieee  \ weet 
Co asa 6,069, 24,000 82,000 62,000 4,000 
Kansas City........-.- 33,488,000 14,000 578,000 169,000 30,000 
ERS 3 ,246,000 36,000 1,776,000 60,000 130,000 
. oo ae ,106,000 3,000 1,000 30,000 33,000 
aaa 7,244,000 1,000 145,000 15,000 1,000 
Indianapolis. ......---- 2,028,000 147,000 747,000 2 aan 
a ee: ae amuki De. eet 
EE Biadceus auaane 16,024,000 1,086,000 4,747,000 739,000 655,000 
Pi I, canensdenese ie. ‘emia’. - Seen 60,000 39,000 
Milwaukee. .....----.- 2,678,000 5,000 693 ,000 128,000 816,000 
Minneapolis......-.--- 1O.30n08e 3 anxée0 11,980,000 1,423,000 4,652,000 
DS onecandesckews 10,189,000 197,000 3,471,000 2,108,000 2,475,000 
cn cncwanndaeient 160,000 2,000 5,000 4,000 150,000 
 Daccscccccntes 6,843,000 574,000 825,000 175,000 389,000 
" BIR csncccn OF iP 89,000 127,000 62,000 
i SEE, cc cotancsans ees 70,000 231,000 183,000 
Total Sept. 18, 1937_.131,010,000 3,644,000 25,732,000 5,564,000 9,738,000 
Total Sept. 11, 1937_.130,005,000 3,719,000 23,585,000 5,399,000 283,000 


9, 

* New York also has 17,000 bush. Argentine corn in bond. a Philadelphia also 
has 151,000 bush. Argentine corn in bond. b Baltimore also has 119,000 bush. 
Argentine corn in bond. c Chicago also has 163,000 bush. Argentine corn in bond. 
d Buffalo also has 157,000 bush. Argentine corn in bond. 

Note—Bonded grain not included above: Oats—On Lakes, 162,000 bushels; total, 
162,000 bushels, against 7,000 in 1936. Barley—Duluth, 176,000 bushels; Buffalo, 
20,000; on Lakes, 758,000; total, 954,000 bushels, against 1,020,000 in 1936. Wheat 
—New York, 793,000 bushels; Albany, 436,000; Buffalo, 355,000; Duluth, 71,000; 
Chicago, 211,000; on Lakes, 2,820,000; on Canal, 219,000; total, 4,605,000 bushels, 
against 21,267,000 bushels in 1936. 





Wheat Corn Oats Rye Barley 
Canadian— Bushels Bushels Bushels Bushels Bushels 
Lake, bay, river and sea- 
eee Tae .. éeneec 512,000 156,000 1,101,000 
Ft. William & Pt. Arthur 18,768,000 --.---- 671,000 696,000 4,977,000 
Other Canadian & other 
elevator stocks_...... 36,892,000 #£-.....- 3,015,000 396,000 5,062,000 
Total Sept. 18, 1937.. 62,847,000 -...-. 4,198,000 1,248,000 11,140,000 
Total Sept. 11, 1937.. 52,395,000 -..... 3,374,000 1,126,000 8,877,000 


Summary— 
BER. 0c ccc tdacte 131,010,000 3,644,000 25,732,000 5,564,000 9,738,000 
COG. cs dicccdeeese 62,847,000 --.--. 4,198,000 1,248,000 11,140,000 





Total Sept. 18, 1937..193,857,000 3,644,000 29,930,000 6,812,000 20,878,000 
Total Sept. 11, 1937..182,400,000 3,719,000 26,959,000 6,525,000 18,160,000 


The world’s shipments of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the week 
ended Sept. 17, and since July 1, 1937 and July 1, 1936, 
are shown in the following: 

















Wheat Corn 
Exports Week Since Since Week Since Since 
Sept. 17, | July 1, | July 1, | Sept.17,| July 1, July 1, 
1937 1937 | «1986 1937 1937 1936 
Bushels | Bushels | Bushels | Bushcls | Bushels | Bushels 
akan 60, 1,000 


North Amer-| 2,850,000, 32,164,000 54,326,000 
Black Sea_._| 2|896,000| 13,864,000 14,000,000 51,000 2,672,000 5,707,000 
: 10,308,000 11,723,000) 7,071,000 83,326,000 73,782,000 











Argentina...| 561, 
Australia ...| 611 15,847,000] 13,649,000 ------| ------| == oo ee 
India......- 64. 6,904,000, 824,000, 22222) nena] — _ nonnnn 
Oth. countr’s; 392, 4,648,000} 7,632,000) 3,032,000 19,074,000 4,017,000 

Total ...-] 7,374,000! 83,735,0001102,154,000}10,154,000 105,132,000 83,507,000 








Weather Report for the Week Ended Sept. 22—The 
general summary of the weather bulletin issued by the 
Department of Agriculture, indicating the intluence of the 
weather for the week ended Sept. 2Z, follows: 


The weather of the week in the eastern part of the country was domi- 
nated by a succession of high pressure areas, attended by mostly cool 
weather and little rain, except in the extreme Northeast. in other parts 
of tne country tne weather was generally seasonable to warm, with scat- 
tered showers. 

‘ne weatner was much cooler than normal practically everywhere east 
of the Great Plains, especially in tne Ohio Valley and the Lake region, 
where the week was from 9 to 11 degrees cooler taan usual. Temperatures 
were somewhat above normal in the extreme Southeast and quite generally 
from the Great Plains westward, while in the Northwest the week was 


abnormally warm, with the plus departures from normal ranging from 


9 to 12 degrees. 

Minimuion temperatures were somewhat low for the season in the Ohio 
Valley and much of tue Northeast, with light to heavy frosts reported 
from many localities in this area and some killing frosts noted in Appa- 
lachian sections. Freezing teuiperatures were noted at several first-order 
stations in the interior of the Nortneast and some north-central parts. 
I'he lowest reported for the week was 32 degrees at a number of Weather 
Bureau stations in the above sections. 

kainfall was lignt to moderate in the Northeast, parts of the Lake region, 
and locally in the Northwest and some southerno and southeastern districts. 
Elsewhere the week was largely rainless, witn only very ligat, local amounts 
in scattered sections, ? 

‘he generally fair, cool weather that has prevailed over practically all 
important agriculturai sections was very favorable for fall harvesting opera~ 
tions. in most sections outside work continued practically without Lucer- 
ruption, although in many central parts of the country continued dry 
weather delayeu fall plowing and seeding. In many southern States the 
weather was eatremely favorable for all outside operations, wile late 
vegetables and pastures are showing much improvement. ‘I'he extremely 
warm, dry weatner in the Northwest was also favorable for late harvest- 
ing operations, while some fall plunting made good advance wherever the 
soil is sufficiently moist. In the l’acific Northwest temperatures were ab- 
normally nign, establishing new high records for this time of year. 

The cooler weatner that prevailed in eastern sections brought light 
frosts as far south as Kentucky and Missouri, with heavy frosts in some 
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parts of the Lake region, and killing in north-central districts. Late or: 
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den truck and some potatoes were damaged in North Dakota and 
nesota, while tomatoes and cucumbers were reported killed in parts of 
Michigan. Elsewhere the damage from the frosts was generally slight, 
with ouly loval indications of material harm to tender vegetation. 

The continued absence of a good general rain in the central and western 
winter wheat belt has seriously delayed the preparation of beds, 
with the ground hard and dry in most areas from Missouri and lowa 
northwestward. Meadows and pastures are dry in these sections and 
western ranges are also dry. Livestock, however, continue to maintain 
good condition, especially under the favorable warm weather in the west- 
ern rangé: country. 

Smal! Grains—Threshing in the late districts is reported nearing com- 
ee Laces largely bu favorable weather conditions during the 
past week. 

‘he winter-wheat outlook is highly unfavorable in all States north of 
Oklanoma and Arkansas and westward to the Kockies. General rains 
are ently needed to condition the soil, insure germination, and restore 
normal activities. Despite the lack of moisture some fall plowing and 
seeding has been ae in the Dakotas and south-central Montana, 
with some early sown fields coming up in central Montana. ‘The soil is 
reported too dry for plowing, seeding, and germination of winter wneat 
in Minnesota, taough in Wisconsin progress is being made where sufficient 
soil moisture obtains. 

In lowa and Missouri no widespread activity has begun as yet, owing 
to dry, hard, soil, though some seeding in Lowa has been done in poorly 
prepared seed beds in the hope that rain will soon be sufficient for ger- 
mination. in Nebraska progress in seeding is generaly raved as poor, 
while in Kansas tnis activity was pusned vigorously, thougn the soil is 
too dry, eavept in the southeast quarter. One-noalf to three-fourths of the 
seeding in Kansas nas been done in the western half and almost half 
sown in the eastern section and coming up in the western two-thirds, 
but considerable grasshopper damage is reported. Some wheat has been 
sown in tne extre.ne norchern section of Oxlahoina, while in northwestern 
Texas seeding operations have been delayed awaiting more favorable 
mositure conditions. 

Soil-snoisture condition, previously adequate in most of the Ohio Valley, 
in now becoming somewhat deficient and general rains are needed in illi- 
nois, Indiana, Uhio, and Kentucky to condition the soil for seeding and 
to insure gerinination. 

In the Pacific Northwest wheat harvest is nearly finished in eastern 
Whitman County and seeding begun. it is reported too dry for seeding 
in the Walla Walla district and western Whitsman County. However, in 
some other districts considerable early sown wheat is coming up. Oat 
threshing is progressing favorably in western districts. 

Rice narvest imade excellent advance in Louisiana and Texas and late 
sorghums are reported developing normally in eastern New Mexico. 

Corn—The corn crop is practically mature in all parts of the belt, 
except in the eastern Onio Valley, wnere about two weeks are needed to 
mature the late crop. in the Onio Valley corn is reporved safe from frost 

e in many ts, with over nine-tenths indicated safe in illinois and 
practically all safe elsewhere, except in Onio where the late crop needs 
two weexs to mavure. Corn is nearly safe in Missouri, witn about normal 
advance in cutting and silo filling; the crop probably averages in good 
condition. Cutting has been largely done in Kansas and is well advanced 
to the northward. 

In lowa the light frosts only damaged the leaves of lowland corn, as 
the upland has matured normally; ears were not damaged and are about 
nine-teatns safe for commercial purposes, although a severe freeze would 
injure corn for seed. A little corn in this Stave is dry enougn to crib, 
while much seed has been gathered and placed in the driers. 

Cotton—The weather of the week was very favorable for the cotton 
crop in most portions of the belt, with abundant sunshine and season- 
able temperatures very helpful in eastern sections. 

In ‘'exas progress and condition of cotton were generally good and 
picking and ginning made rapid advance under favorable conditions and 
are practically completed in southern sections. in Oklahoma picking 
cotton made fairly good progress, witn much being snapped, but the crop 
is opening very siowly in the western part and some bolls are rotting in 
the southeast, due to the recent rains. 

In central Staves of the belt fair, sunshiny weather was favorable, and 
picking made mostly good to excellent advance, except in local areas 
along the Gulf coast and in western Arkansas; some permanent damage 
to staple and seed was noted locally. in the eastern States of the belt 
picking and ginning made good to excellent advance, while the crop 
opened rapidfy in tae Carolinas and made good advance elsewhere; con- 
dition ranges from locally poor in southern Alabama to egenerally good. 
Local rain injury was noted in southern Georgia at the close of the week. 


The Weather Bureau furnished the following resume of 
conditions in the different States: 


Virginia—Richmond: Temperatures somewhat below normal; precipi- 
tation light. Favorable for trop growth, harvesting, plowing, and fall 
eating. Truck good to excellent. Meadowns and pastures fair to ‘i 

obacco cutting practically finished. Cutting corn well advanced; filling 
silos continues. Picking cotton begun; some rotting in boll. Sowing 
winter wheat in progress. 

North Carolina—Kaleigh: Fair and cool, with abundant sunshine. Favor- 
able for crops, harvesting, and fall plowing. Cotton opening rapidly and 

icking good to excellent advance. Much hay and other forage gathered 
clean condition. 

South Carvlina—Columbia: Mostly cool and dry; favorable for har- 
vesting all crops. Picking and ginning cotton exvellent advance; over 
half of crop open in central and north and opening fast in extreme upper 


countries; nearly all open in south, Late corn about matured. Some 
small grains sown. 

Georgia—Atlanta: Seasonable temperatures and generally » except 
light showers in north and excessive rains in souch at end of wi Pick- 


ing cotton excellent advance and weather favorable for checking weevil 
activity, but still some rotting in central; crop in south injurea by ex- 
cessive rains at end of week. Corn harvesting nearly done, but still green 
in extreme north. Digging yams continues. Truck improved greatly. 
Peanut harvesting nearing completion. Farm work made good progress. 

Florida—Jacksonville: Heavy rains and progress of cotton rather poor, 
but condition fair; picking short staple good progress, but gathering long 
staple only fair advance. Planting celery, pappers, eggplants, tomatoes, 
beans, and strawberries. Citrus good and maturing rapidly. 

Alabama—Montgomery: Only light, scattered showers; rather cool, 
with aboundant sunshine. Progress of cotton excellent; condition mostly 
good in north, fair to good in middle, and poor to fairly good in south; 
staple dried rapidly and picking excellent advance. Much hay cut during 
week. Corn harvest progressing in south. 

Mississippi—Vicksburg: Frequent showers on coast and on Friday in 
extreme northeast, but generally dry elsewhere. Picking and ginning 
cotton slow progress to Saturday in many localities, but present progress 
fair; mostly rapid opening, with improvement of staple. Progress of 
gardens and pastures generally good. 

Louisiana—New Orleans: Dry week, with moderate temperatures, very 
favorable. of cotton very good and condition good, but some 
SS damage to staple and seed locally from previous rains; pick- 
ng excellent advance. ice harvest resumed and progressing rapidly. 
Cane, potatoes, sweet potatoes, pastures, and truck good to excellent. 

Texzas—Houston: Averaged considerably warm over northern third and 
about normal elsewhere. Light rains in south and extreme northwest. 
Pro and condition of cotton mostly good and picking and ginning 
made rapid advance under favorable conditions; this work practically 
completed in south. Winter wheat seeding progressing favorably, but 
farmers awaiting rain in northwest. Ranges drying in many localities, 
but cattle continue generally good. General rain needed, except in east. 

Oklahoma—Oklahoma City: Warm, with moderate to heavy rains in 
northeast, but light or none elsewhere. Rain now needed in southcentral. 
Some winter wheat sown in all sections and this work quite general in 
extreme north. Corn being gathered. Cotton picking fair to ad- 
vance; much being sanpped; opening very slowly in west; some bolls rotting 


in southeast account recent excessive rains. Late feed crops advancing 
satisfactorily. 

Arkansas—Little Rock: Abundant sunshine, seasonable temperatures, 
and dry winds very favorable for cotton, except in west and northwest 
where Wet weather continued; picking cotton good to excellent advance 
except in west and northwest where slow. 


Very favorable for growth of 
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late corn and gathering early corn. 
potatoes, truck, and fruit. 

Tennessee—Nashville: Condition of cotton good and improving; warmth 
and sunshine favorable and causing rapid opening; picking fair ad- 
vance. Corn maturing satisfactorily and good progress in cutting; 
condition very to excellent. (Tobacco improved and condition mostly 
good; considerable still green and growing; about three-fourths of burley 
cut and housed. Hay and pastures excellent. 


Kentucky—Louisville: Dry and cool weather favorable for tobacco 
cutting which advanced tpn & but cold winds unfavorable for curing; 
mostly in barn in central burley district, but considerable remains out 
and ripening slowly on northern and eastern uplands. Some frosts Friday 
and Saturday, but damage slight. Corn cutting well advanced; progress 
and condition of late fair; nights too cool. Seeding rye inerendnd 5 
tures improved in west-central. 


—_ 


THE DRY GOODS TRADE 


New York, Friday Night, Sept. 24, 1937 

Favored by cooler temperatures during the early part of 
the persed under review, retail trade gained appreciably, 
notably in the women’s and children’s apparel divisions. 
Later in the week, due to warmer weather, the volume of 
business declined somewhat, although in the local area the 
stimulus of the Legion Convention served to offset this factor 
to a considerable extent. Particularly cheerful reports again 
arrived from the rural sections in the South and Southwest, 
whereas on the Pacific Coast in the Middle West and in 
the New England territory, business continued to fall below 
expectations. Department store sales in the metropolitan 
area for the first half of September, according to the usual 
survey of the Federal Reserve Bank of New York, showed 
an increase of 2.7%; stores in New York and Brooklyn 
registered gains of 3%, while at Northern New Jersey 
establishments the increase was confined to 1%. 

Trading in the wholesale dry goods markets continued its 
moderate expansion. Accumulated needs of seasonal mer- 
chandise, the downward price adjustments on many staple 
items and the better flow of goods in distributive channels, 
resulted in the placing of a considerable amount of orders by 
wholesalers, although it was obvious that the persistent 
decline in raw cotton values served to prevent buyers from 
further broadening their commitments. A feature of the 
week were the heavy sales of percales and the much improved 
interest in cheaper dresses. Business in silk goods continued 
quiet, and few changes in prices were reported. A good call 
existed for silk and cotton mixtures in staple goods. Trading 
in rayon yarns was fairly active, with most producers re- 
maining booked - until the end of November, and with 
the amount of available surplus stocks showing but moderate 
increases. 


Domestic Cotton Goods— Following the previous week’s 
spurt in sales, trading in the gray cloths markets quieted 
own considerably, largely as a result of the continued 
downward trend in raw cotton values and the further 
decline in the security markets. The excitement attending 
the Legion Convention also helped to cut down the volume 
of business. While mills in general continued to resort to 
moderate curtailment schedules, the opinion prevailed that 
a further reduction in output will be required to tide the 
market over the present period until such time when a 
greater stability of cotton prices and a much improved move- 
ment of finished goods will again result in a broader buying 
movement. Business in fine goods early in the week 
expanded moderately. Later, however, the market relapsed 
into its previous dulness. A fair call existed for pigmented 
and plain taffetas, and moderate interest was also shown 
in fancy dress goods weaves. Closing prices in print cloths 
were as follows: 39-inch 80s, 7¢.; 39-inch 72-76s, 634e.; 
39-inch 68-72s, 6c.; 38}4-inch 64-60s, 5 to 5\e.; 3814-inch 
60-48s, 434 to 4Me. 


Woolen Goods—Trading in men’s wear fabrics continued 
quiet. While retail sales, under the influence of cooler 
temperatures in many sections of the country, made a some- 
what better showing, manufacturers generally remained out 
of the market as their stocks of goods continued ample to 
cover immediate requirement. Prices for spring clothing 
fabrics announced by the leading producer during the latter 
part of the week, showed reductions ranging from 2% to 5e. 
below the fall opening prices. Reports from retail clothing 
centers made an improved showing as weather conditions 
stimulated the covering of seasonal needs by the public, 
with less resistance to higher prices being in evidence. Busi- 
ness in women’s wear goods gave a fairly satisfactory account. 
The better movement of merchandise in retail channels 
resulted in numerous fill-in orders placed by merchants. 
An active call existed for sports type fabrics and for dressy 
cloakings. 


Foreign Dry Goods—Trading in linens showed a moderate 
seasonal improvement. The protracted hostilities in the 
Far hogy believed to have seriously affected an important 
source of supply for linen handkerchiefs, and, as a result, 
a shortage in certain types of these goods is said to have 
developed. A certain stimulus to the sale of household 
items was reported to have been furnished by the aftermath 
of Convention activities resulting in the necessity of replace- 
ment by a number of local hotel establishments. Business 
in burlap continued quiet although a slightly improved 
interest existed for shipment goods. Prices eased moder- 
ately, in sympathy with slightly lower Calcutta quotations. 
yes mad light weights were quoted at 3.80c., heavies 
at 5.20c. 
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PUBLIC WORKS ADMINISTRATION 


President Suspends Fund Allotments—The following is the 
text of an Associated Press dispatch from Washington on 
Sept. 23, dealing with the suspension of allotments for works 
projects, through an order signed by President Roosevelt: 


Of the emergency agencies created early in the New Deal, the Works 
ess Administration was the only one still going strong today after 
President Roosevelt's suspension of allocations under the blic Works 


Administration. 

The Civilian Conservation Corps, although technically still on an emerg- 
ency basis, is regarded by the Administration as permanent. The other 
big lending and spending agencies virtually have suspended the flow of 
oe and are chiefly concerned with administering and collecting past 


oans. 

The future of the PWA still was uncertain. The President’s decision 
foreshadowed an effort in Congress to extend the Works Administration by 
maptabars legislation. In the last two weeks it twice has been extended by 

ves. 

Should a further extension fail, Congress would be called on to consider 
the proposal by Secretary Ickes that a skeleton organization be maintained 
permoneey'y to be ready to start whenever an economic depression 

Regardless of further congressional action, PWA has two more years to 
live. It was extended in the last Congress until 1939. Should it get no 
new funds, its chief activity will be Sommplating projects a under 
construction, amounting to about $1,000,000,000. 





“WE OFFER SUBJECT— 


$15,000 DELAND Imp. 6% Bonds 
Due—Jan. 1, 1955 
Price—5.25 Basis” 


Thomas M. Cook & Company 


Harvey Building 
WEST PALM BEACH, FLORIDA 














News Items 


California—Municipal Bonds Discussed—Kaiser & Co., 
Russ Building, San Francisco, has prepared for distribution 
a booklet entitled “California Municipal Bonds,” which 
contains a great deal of pertinent information regarding the 
economic background and legal restrictions of the bonds of 
the State and its political subdivisions. Some of the sub- 
jects covered briefly in this booklet are the property tax, 
the State debt and its sources of service, provisions for the 
issuance of local bonds and defaults. The booklet will be 
sent to interested dealers and investors. 


New Jersey—Municipal League to Convene—Officers of 
the State League of Municipalities predicted recently that 
the problem of public relief will “be with us for many years to 
come.” The prediction was included in a letter sent by the 
League to members announcing that its 23rd annual conven- 
5 A Sg be at the Hotel Chelsea, Atlantic City, Nov. 18 
an , 


Mayor Ellenstein of Newark, e President, and Samuel S. Ken- 
worthy, Executive Secretary, decl in the letter: 
Financial assistance from municipalities and standards of relief can 
only be measured by the ability of local taxpayers to pay the bill. Fed- 
eral and State governments must continue to carry the major portion of 


relief costs. 
Appealing for wide representation, the letter said that under Chapter 163, 
Laws of 1915, ‘‘convention expenses are a legal municipal a 
and, therefore, we expect your community to be well represented.” 

New York, N. Y.—Mayor Vetoes Repeal of Water Rate 
Increases—Mayor F. H. La Guardia vetoed on Sept. 20 
the ordinance of the Board of Aldermen which would have 
eliminated the 50% emergency increase in water rates. 
In a sharp message the Mayor denounced the Board for 
failing to heed the recommendations of Joseph Goodman, 
Commissioner of Water Supply, Gas & Electricity, for a 
partial reduction of from 20 to 24% for small home owners, 
and instead had passed a measure calling for full reduction 
of the rates. It was asserted by the Mayor that the ordin- 
ance as passed by the Aldermen was clearly invalid because 
the Board has not the initiative or the discretion to fix 
rates, their powers being limited to approving or disapproving 
the rates recommended by the Commissioner of Water 
Supply. 

Move to Void Veto Made—The Citizens’ Budget Commission 
sent a letter on Sept. 21 to William F. Brunner, President 
of the Board of Aldermen, asking him to call a meeting of 
the Board on Oct. 4 to override Mayor La Guardia’s veto 
of the above ordinance. It was asserted by the Commission 


that there was every prospect the city would use up its taxing 
































pos in 1938 and that the saving in water rates could not 
e passed along in other forms of taxation. 


New York State—Siz Amendments on November Ballot— 
The question of whether New York shall issue a $40,000,000 
bond issue to finance construction for State institutions will 
be No. 1 among the propositions to come up for approval at 
the general election in November, as noted in these columns 


recently—V. 145, p. 1292. 

Six proposed amendments to the Constitution will appear in this order: 

Four-year-term for Governor and Lieutenant Governor, effective if 
adopted, Jan. 1, 1939. This means if the people this fall approve the pro- 
posed amendment, the Governor and Lieutenant Governor elect in 
November, 1938, will serve the first four-year terms. 

In addition to these, the Attorney General and the State Controller 
likewise would serve four-year terms since Article 5, Section 1, of the 
Constitution provides their terms be concurrent with that of the Governor. 

Two-year-term for Assembly. Mem of Assembly are now el 
for a year. If this amendment is adopted, Assemblymen elected next year 
and their successors would serve two years, the same as Senators. 

Permitting defendants in criminal trials, except for an offense punishable 
by death, to waive trial by jury and stand trial without a jury before a single 


judge. 
Permitting sheriff’s to succeed themselves. The Constitution now 
prohibits a sheriff from seeking re-election. 
Increasing the jurisdiction and powers of the New York City Court. 
Permitting the Legislature to increase the powers of the New York 


City Court. 
Permitting the Legislature to increase the powers of the New York 


City Municipal Court. 

United States—Tazation Found Bar to Building Revival— 
High mortgage interest rates, the heavy tax burden and a 
too-short period of amortization of mortgages are the three 
chief barriers holding back home ownership and blocking 
recovery in the building industry, Paul E. Stark, President 
of the National Association of Real Estate Boards, told the 
opening session of the New England regional convention of 
the organization, meeting at Hartford on Sept. 22. 


“Real estate enjoys but 20% of the national income and pays 60% of 
the national tax burden,’’ Mr. Stark said. ‘‘It seems futile for the Federal 
Government to spend billions of dollars to enco housing while munici- 

ities the country over stifle new construction with an and unjust 


burden. 
“The resentment o ‘the public inst our present obsolete and unjust 


tax system is indicated by the tax tation laws which have been 
in nine States and by tax exemption laws which have been nine 
other States. The most effective way of increasing home buil in 
America is to remove from it its present unfair tax burdens. 
Wisconsin—State Development Authority Ruled Valid— 
The State Development Authority, more generally known as 
Wisconsin’s “little TVA,’ was victorious in the first round 
of the fight being waged against it when Circuit Judge A. C. 
Reis at Madison recently upheld the constitutionality of the 
act creating such authority. The decision is said to have 
been given in a test ease brought about when Theodore 
Dammann, Secretary of State, refused to audit claims on 
funds appropriated by the State Legislature when the 
measure was passed. An appeal will be carried to the State 
Supreme Court, opponents of the act said. The authority, 
a private corporation, was given a $60,000 annual appro- 
priation at the 1937 legislative session for encouraging and 
promoting public ownership of utilities. 


Bond Proposals and Negotiations 


$75,000 Jefferson County, Alabama 


34% bonds due May 1, 1954 to 1956 
Price 10014 to 100% 


McALISTER, SMITH & PATE, Inc. 








67 BROAD STREET NEW YORK 
Telephone W Hitehall 4-6765 
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ALABAMA 


ALABAMA, State of—FINANCIAL STATEMENT—The following 
information is furnished through the courtesy of the Equitable Securities 
Corp. of Nashville, Tenn.; 

Financial Statement as of July 15, 1937 


Estimated actual value__-.........-...----«----<-<---<-- $1,541,317,623 
Assessed valuation: Real estate_.......-.---.- $608,768,684 

Personal property . ...-.---caccecnncnnenn= 99,376,061 

PEC AEIGIOR .. . . noe cncncccncncesnaces 190,553,461 

De VEE |. no nocan-nsaneceraeabee 23, 32-9 

10% I Fac cre ncnnenseenavenncanenccs _2419.018 924,790,574 
Funded debt: Renewal and funding----.------ #8.587 ,000 

Highway, lat issue................-.-.-.- erate 

NI 5 ona cdnincskessoehucoas 20,190,000 

Harbor improvement. ---...-------------- ,600, 

DN aa Stan ceanoctinigsvesscsdunann 16,025,000 71,088,000 
Overlapping net debt (estimated)-_-_......---------------- 130,000,000 
Direct and overlap Pt sina gtian= seanesadcm 201,055,000 
Ratio of: Direct debt to assessed valuation. -......-.....------- 7.68 

Direct debt to estimated actual value- --..-.-------.--------- 4.61 

Direct and overlapping net debt to assessed valuation --...--.---- 21.74 

Direct and overlapping net debt to estimated actual value. ---.--- 13.04 @ 
Per capita: Direct debt (1930 census) -.--..-------------------- $26.58 


Direct debt (1937 esti I aos ts aie ale dinette en thane CEO 
Direct and overlapping debt (1930 census) -......------------- 
Direct and overlap ing debt (1937 estimate) -...........------ . 
Population: 1920 (Federal owe) 2,348,174; 1930 (Federal census), 

2,646,248; 1937 (estimate), 1,834,000. 

—SOURCES OF REVENUE—The State derives its revenues from a broad 
base which includes most of the usual methods of producing municipal in- 
come. The largest producers in the order of their importance are: 6c 

lion gasoline tax, 6% mill general property tax, tobacco tax, motor vehicle 
icense tax, Convict Department, franc tax, income tax ance 

Department licenses, and inheritance tax followed by several eous 

departments and levys. (In recent years Federal aid for highways has 


ranked near the top). 











Financial 


The 1937 Session of the Legislature considerably altered the State's 
system of revenues, however, the changes should result in appreciably 
er income. A general 2% sales tax was enacted and put into effect 
Feb, 1, 1937 to replace a gross receipts tax which was nullified after a few 
months operation. A Homestead Exemption Act proyns a $2,000 ex- 
emption was passed to become effective Oct. 1, 1937. It is estimated that 
this Act will cost the State approximately $1,370,000 in revenies annually, 
but the loss will be more than offset by the sales tax which will produce an 
estimated $6,000,000 per annum, about $1,085,000 of which will be allocated 
to the various countries. Further additional income will be provided by 
State-operated liquor stores in those countries which have voted ‘‘wet’’ or 
which may do so in the future. No accurate estimate of this income is 
available at present, however. 

The relative importance of each source of revenue is brought out by the 
following tabulation which shows the percentage of the State’s total income 
for 1935-36 produced by each of the major sources: gasoline tax—23.29%; 
general property tax—12.64%; Federal aid—12.3%; tobacco tax—5.71%: 
motor vehicle license tax—5.16%; Convict Department—4 .27%; franchise 
tax—2.98%; income tax—2.79%; Insurance Department licenses—1.85%. 


LAFAYETTE, Ala.—BOND OFFERING—It is stated by W. R. 
Chatfield, City Clerk, that he will sell at public auction on Sept. 28 at 
11 a. m. a $32,000 issue of 4% semieannual water works of 1937 bonds. 
Dated Sept 15, 1937. Due on Sept. 15 as follows: $2,000, 1940 to 1946; 
$4,000, 1947 to 1950, and $2,000 in 1951. A $250 certified check must 
accompany bid. 

MUSCLE SHOALS, Ala.—BONDS SOLD TO PWA—In connection with 
a loan by the Public Works Administration of $18,000 for an electric dis- 
tributing system, noted in these columns some time ago, it is stated by R. A. 
Beaver, City Clerk, that the bonds were purch by the Public Works 
Administration as 4s at par. Denom. $1,000. Due $1,000 from June 1, 
1939 to 1956 incl. Prin. and int. (J. & D.) payable at the City Treasurer’s 


office. 
ARIZONA 


PIMA COUNTY SCHOOL DISTRICT NO. 15 (P. O. Ajo), Ariz.— 
PRICE PAID—The Phelps Dodge Corp., successful bidders on Sept. 14 
for $108,000 3144 % coupon school buidling bonds—V. 145, p. 1931—paid a 
price of 105 for the bonds. 


Volume 145 





ARKANSAS BONDS 


Largest Retail Distributors 


WALTON, SULLIVAN & CO. 


LITTLE ROCK, ARK. 


ARKANSAS 


ARKANSAS, State of—BOND TENDERS INVITED—It is announced 
by Earl Page, State Treasurer, that he will receive tenders until 11 a. m. 
on Oct. 12, on the following bonds: 

Highway refunding, series A and B. 

e refunding, series A and B. 

De Valls Bluff Bridge refunding. 

Road district refunding, series A and B. 

Funding notes and certificates of indebtedness. 

Available funds will be applied to the Foy ~ of bonds tendered at the 
lowest price on the basis of highest yield to the State, or best bid sub- 
mitted. Tenders must be at a t price, not exceeding — of par 

paid = 











and accrued interest. No accrued interest will be nds accepted, 
and right of acceptance of any part of bonds so tendered is reserved. Ten- 
ders must be submitted on forms prescribed by the Treasurer, and may be 
obtained by request at his office. Immediate confirmation will be made of 
— tenders, and payment made on or before Nov. 2. A certified 
ch for 3% of the face value of the bonds tendered to guarantee delivery 
is required or delivery must be guaranteed by a bank or trust company. 


REFUNDING BOARD BUYS $753,140 BONDS—The State Refunding 
Board announces that out of a total of $1,409,272 of various highway 
obligations offered by tender for purchase, the board will buy $753,140 at 
a price of $672,963, effecting a saving of $80,177. 

gest purchase was of series A hig way bonds, of which $374,000 were 
uired at a yield of oy ghee cre nd %. Second largest item taken was 
5,000 of road district refunding series A, on which high tenders were 


5.55 and low tenders 82.5 
were purchased at 54.95 to 60. Series A 


Series B road district refun 
toll bridge refundings were purchased to yield 5.3%, and series B to yield 


6%. 
Wonowing is a list of the bonds tendered purchased, and the purchase 


rice: 
_— Offered Purchased Price 
Highway— 
ere $608,000 $374,000 $359,506 
“‘fevies A... ie 000 28, 26,485 
Road , 2 ict refunding— = — _ 
os apateatans so vo OO 613,500 295,000 248,584 
epee + coer 55.972 38.122 ; 
Municipal aid certificates......--.- 59,110 ‘ 10,712 
Funding notes_..........-.------ J v 5,117 





CALIFORNIA MUNICIPAL BONDS 


REVEL MILLER & CO. 


MEMBERS: Los Angeles Stock Exchange 
650 So. Spring Street e Los Angeles 
Telephone: VAndike 2201 Teletype: LA 477 
SAN FRANCISCO SANTA ANA 


CALIFORNIA 


CALIFORNIA (State of)—WARRANT SALE—The $1,212,840.10 
registered warrants offered on Sept. 20—V. 145, p. 1932—were awarded to 
a ste comprised of the Ang] alifornia National Bank, the Bankamerica 
Co., the American Trust Co., San Francisco, and the Capitol National 
Bank of San Francisco, on a 1% interest basis plus a premium of $137.17. 
Dated Sept. 22, 1937. Maturity estimated at or about Nov. 30, 1937. 
Blyth & Co., Kaiser & Co. and Schwabacher & Co. joined in submitting 
the second high bid, a premium of $27.89 for 1% warrants. 


FRESNO COUNTY (P. O. Fresno), Calif.—NOTE SALE—The $1,- 
000,000 issue of notes offered for sale on Sept. 17 was awarded to Kaiser 
& Co. of San Francisco at 1% plus a — of $103.00, according to 
E. Dusenberry, County Clerk. ue on Dec. 31, 1937. 

LOS ANGELES COUNTY (P. O. Los Angeles), Calif.—BLOOM- 
FIELD SCHOOL BOND SALE—The $9,500 Bloomfield School District 
bales bonds offered for sale on Sept. 21—V. 145, p. 1931—were pur- 
chased by Redfield, Royce & Co. of Los Angeles as 44s, paying a premium 
of $30, equal to 100.31, a basis of about 4.45%. Dat Sept. 1,1937. 
Due from Sept. 1, 1938 to 1949, inclusive. 

MADERA COUNTY (P. O. Madera), Calif.—BETHEL SCHOOL 
BONDS OFFERED—L. W. Cooper, County Clerk, will receive bids until 








10 a. m. Oct. 5 for the purchase of an issue of $2,500 34% % bonds of Bethel 
School District. 

MENDOCINO COUNTY (P. O. Ukiah) 
POINT ARENA SCHOOL DISTRICTS BONDS OFFER 
reported in these columns—V. 145, p. 1932—County Clerk H. 


Denom. $500. Cert. check for 10% required. 


Calif.—FORT BRAGG AND 
ED—As groviousty 
. Burke 
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will receive bids until 2 p. m. Oct. 13 for the purchase at not | 
of the following coupon school district bona ay aaa _ a 
$100,000 414% Fort Bragg School District bonds. Denom. $1,000-~ Due 
$5°060 early on Sept. 30 from 1938 to.1957, incl. 
32,000 4% Point Arena Union School District bonds. Denom. $800. 
Date Due $800 yearly on Sept. 30 from 1938 to 1957. 
ated Sept. 30, 1937. Principal and semi-annual interest (March 
and Sept. 30) payable at the County Treasurer’s office. Seetition check: 
for 10% of amount of bonds bid for, payable to the Clerk of the Board of 
Supervisors, required. 


MONTEREY COUNTY (P. O. Salinas), Calif.—SPREC 
SCHOOL BOND OFFERING—Sealed bids will be received until 10 rnd 
on Oct. 4 by C. F. Joy, County Clerk, for the purchase of an $85,000 
issue of Spreckels School District bonds. Interest rate is not to exceed 
5%, payable M. & N. Denom. $1,000. Dated Nov. 1, 1937. Due as 
follows: $9,000 from 1938 to 1942 and $8,000 from 1943 to 1947, all incl. 
Principal and interest payable at the Treasury of the county. Bonds will 
not be sold at less than par and accrued interest to date of delivery. Bid- 
—- A. OD petiees, 5° pame Ew pm eaene of interest for different 

sa nds. certifi or cashier's check for 1 re) 
bonds bid for, payable to the above named Clerk, is oe ay ms 


ORANGE COUNTY FLOOD CONTROL DISTRICT (P. O. Santa 
Ana), Calif.—BONDS AUTHORIZED—In connection with the report 
given in these columns in August that the voters had approved the issu- 
ance of the $2,500,000 in bonds toward a water conservation and flood 
control program—V. 145, p. 977—-we are now informed by J. M. " 
County Clerk, that the issuance of these bonds was authorized by the 
Board of County Supervisors. It is said that the interest rate is not to 
Toced bh areute ow , Dee. 2000. Dated Jan. 2, 1938. 

: om Jan. 2, , to » incl. Princi n 
payable at the office of the County Treasurer. sa celta care 


OXNARD DRAINAGE DISTRICT NO. 3 (P. O. O d), C —_ 
BOND ELECT ON—The district will hold an election Sept. 28 te a 
pose of voting on a proposal to issue $210,000 ditch, canal, conduit and drain 
construction bonds. 


PETALUMA, Calif.—BOND SALE—The $250,000 iss ove- 
ment bonds offered for sale on Sept. 20—V. 145, p. 1982 ws yo 
jointly to the American Trust Co. and Kaiser & Co., both of San Fran- 
cisco, paying a premium of $144, equal to 100.0576, on the bonds divided 
es Leena Fn dy B as “. Mg 8,000 ze Sept. 1, 1938 to 1943; the 

F as Ss, Maturing on - 1; $8, " 
and $2,000 im 1000. 4 oO ept. 1; $8,000, 1944 to 1968, 

BONDS OFFERED FOR INVESTMENT—tThe successful bidders re- 
offered the above bonds for general subscription at from 
1.00 to 2.95%, according to Graturity. " Sn a ee 


SAN BERNARDINO COUNTY (P. O. San Be di —_— 

Pi bammeg ep am e bn bf BOND OFFERING —On 7 , at 
y Clerk will receive bi or the purchase of an i £ $60 

of Needles High School District. - spe oe cab hs maa 


SAN DIEGO COUNTY (P. O. San Diego), Calif.— 
SCHOOL BOND SALES—The two issues of yee cameeiatian titkaee, 
offered for sale on Sept. 20—V. 145, p. 1770—were awarded as follows: 
$130,000 Escondido Union Schest District bonds to the Bankamerica Co. 
an Francisco as S, paying a premium of $729, equal to 
100.5607, a basis of about 3.435%. Dated . 
Due from Aug. 23, 1939 to 1955. icy Arey Benbones 
65,000 Escondido Union High School District bonds to the Bankamerica 
sop 38, eae of aceai UE. Saal eee Ae 
¥ " of about 3. . a 8 : ° 
b Due from Sept. 1, 1938 to 1957. ae 
he second highest bid on the larger issue was submitted Banks 
jet 4S Co. vw ae . ge = “Ge rs $852 premium Ay & The 
seco on the schoo nm was also mi 
firm, a bid of $391 premium on 4% bonds. a ow. wre 


SANGER, Calif.—BONDS VOTED—At an election on Sept. 13 th 
ers of Sanger approved a proporition to issue $50,000 water bee 


SAN JOAQUIN COUNTY (P. O. Stockton), Calif.— 'LEC- 
TION IN TRACY SCHOOL DISTRI CT—An Garcon will be nena ts hoe 
School District on Oct. 11 to vote on a proposed $50,000 school bond issue. 


SANTA BARBARA, Calif.—BIDS REJECTED—Bids 
$62,000 recreation bonds offered on Sept. 20—V. 145, D. 1932 —were 
tration offer. Dated 


rejected peoding receipt of a Public Works A 
Ses. 1. ph ue $4,000 yearly on Oct. 1 from 1938 to 1952, and $2,000 


SANTA BARBARA COUNTY (P. O. Santa Barbar —_— 
CARPINTERIA SCHOOL BOND OF FERING-~senind bids will be lived 
until 10 a. m. on Oct. 4 by J. E. Lewis, County Clerk, for the purchase 
of an issue of $60,000 374 coral enanel bonds of Carpinteria Union 


f 

School District. _Denom. Dated Sept. 13, 1937. Due $5,000 
from Sept. 1, 1938 to 1949, incl. These bonds are Or a teal boos 
of $100,000 authorized by the County Supervisors on Sept. 13, after being 
approved by the voters on Aug. 20 by a count of 157 to 51. Bonds 

be sold at not less than par and accrued interest. Delivery will be made 
at the County Treasurer’s office. A certified check for 3% of the amount 
bid, payable to the County Treasurer, is required. 


grams” Senta bide wil Seated, a eB PROS aaa? 
ga $60,000, divided as follows: 
“77.000 Pesttos false, 8-900, 2005 fo 18ey, and 6,000 1888" 
Dec. 1, 1938 to 1964. 
apes Ps oe fe eet A, paella J&B Deas, $1 


urer’s office. A certified check for 10% of each inoue bid for i required. 


WILLIAMS, Calif.—BOND SALE—The $15,400 5% city hall, firehouse 
and city jail bonds offered on Sept. 20—V. 145, p. 1932—were awarded to 
Frank Schuckman of Williams. 


COLORADO 


BASALT UNION HIGH SCHOOL DISTRICT (P. O. Basalt) 
Colo.—BONDS OFFERED BY BANKERS—Campbell, Weller Jacobs & 
Co. of Denver offer to investors at prices to yield from 2% to 3.30% an 
issue of $24,400 334% school building bonds. Denom. $1,000, $500 and 
$100. Dated Oct. 1, 1937. Interest ayy April 1 and Oct. 1. Due 
serially as follows: $1,100, 1938 to 1941; $1,500, 1942 to 1946; $2,000, 
1947 to 1951, and $2,500 in 1952. Legality approved by Myles P. Tall- 
e 0 enver. 


COLLBRAN UNION HIGH SCHOOL DISTRICT (P. O. Collbran) 
Colo.—PRICE PAID—lIn connection with the sale of the $5,000 4% 
coupon school bonds to Deloss M. Webb, of Collbran, as noted in these 
columns recently—V. 145, p. 1770—we are now informed by the District 
Secretary that the purchase price was 102.75. 
ee next highest bid was an offer of 101.267, by Amos ©. Sudler, of 

enver. 

ELBERT COUNTY SCHOOL DISTRICT NO. 389 (P: O. Kiowa), 
Colo.—BOND CALL—The County Treasurer is said to be calling for - 
ment at his office on Oct. 1, Nos. 1 to 10 of the 6% bonds dated Oct. 1, 1923. 

It is reported that various school warrants were called for payment 
on Sept. 23 

FREMONT COUNTY SCHOOL DISTRICT No. 2 (P. O. Florence), 
Colo.—BONDS VOTED—The $18,000 refunding bonds sold recently to 
Donald F. Brown & Co. of Denver—V. 145, p. 1770—have been approved 
by the voters. 

LARIMER COUNTY SCHOOL DISTRICT NO. 41 (P. O. Fort 
Collins Route No. 2), Colo.— BOND SALE—Subject to approval of the 
voters at an election scheduled for Oct. 11 a block of $7,000 4% refunding 
bonds has been sold to Bosworth, Chanute, Loughridge & Co. of Denver. 
Dated Nov. 1,1937. Due $500 yearly from 1939 to 1952. 


























2106 Finaacial 


LOUISVILLE SCHOOL DISTRICT, Boulder County, Colo.—BOND 
ELECTION—tThe School Board has decided to hold an election Sept. 30 
for the pur of submitting to the voters a proposal to issue $50,000 
high school building bonds. 


CONNECTICUT 


SHELTON, Conn.—BOND SALE—The issue of $50,000 244 % coupon, 
registerable as to principal only, relief bonds offered on Sept. 23—V. 145, 
. 1932—was awarded to Coffin & Burr of Boston on a bid of 101.38, a 
is of about 1.96%. Dated Oct. 1,1937. Due $5,000 yearly on Oct. 1 
from 1938 to 1947. R.L. Day & Co. of Boston were second high, bidding 


101.339. 

Other bids were as follows: 

Bidder Rate Bid 
es ee os. nce rseedehuce vendeeenndcebadn uae 101.263 
re ns wetenhes en endencesehesscudesnomee 101.219 
Day. ee conn cadkbedlseades vahnet a dauu eae 101.189 
nnd 6occneecknscd« se ckebanne ceenesmaden 101.121 
es Es ca cod we écdcbdidae nse eeues Gebebahawaaneee 100.82 
rn en... avo wk ba adendenteoastwnnoeben Geen 100.53 
De, Ra Eine k ots an wuinad'e Mecanseatpddanhies pentane atGmab 100.525 
SE NYA Soe De neduadusccabewdashbeues owsecddddsasce 100.52 


DELAWARE 


MILFORD, Del.—BOND OFFERING—Sealed bids will be received by 
the City Treasurer until noon on Oct. 4 for the purchase of $105,000 314% 
coupon water and sewer bonds. Denom. $1,000. Due $5,000 annually 
on t. 1 from 1941 to 1961 incl. Non-callable. A certified check for 
5% of the amount of the bid, payable to the order of the city, must accom- 
pany each proposal. Bonds deliverable Oct. 14, 1937. Purchaser to 
pay accrued interest from Sept. 1, 1937. 

(This report of the offering supersedes that given in a previous issue.) 


FLORIDA BONDS 
Clyde C. Pierce Corporation 


Barnett National Bank Building 
JACKSONVILLE - - ~ . - FLORIDA 
Branch Office: TAMPA 
First National Bank Building T. 8. Pierce, Resident Manager 


FLORIDA 


FORT MYERS-IONA SPECIAL ROAD & BRIDGE DISTRICT 
P. O. Fort Myers), Lee County, Fla.—BOND OFFERING—Esther 
raughton, Clerk Board of County Commissioners of Lee County, will 
receive bids until 2 p. m. Oct. 6 for the purchase of $100,000 6% coupon 
bonds. Denom. $1,000. Dated Feb. 1, 1926. Principal and semi-annual 
interest (Feb. 1 and Aug. 1) payable at the Bank of America in New York. 
Due on Feb. 1 as follows: $10,000, 1951; $35,000, 1952 and 1952, and 
$20,000, 1954. 
GULF COUNTY (P. O. Wewahitchka), Fla.—BONDS VOTED—A 
recess election resulted in approval of a proposal to issue $200,000 canal 
nds. 














HILLSBOROUGH COUNTY (P. O. Tampa), Fla.—BOND ELECTION 
NOT SCHEDULED—lIt is stated by Ernest G. Suarez, Deputy County 
Clerk, that a petition did not carry a sufficient number of names to make 
possible the holding of an election to vote on the issuance of $200,000 in 
county hospital bonds. 

HILLSBOROUGH COUNTY SCHOOL DISTRICTS (P. O. Tampa), 
Fla.—BOND ELECTION—It is stated by E. L. Robinson, Su ntendent 
of the Board of Public Instruction, that an election will be held on Sept. 28 
in order to vote on the issuance of $24,000 in bonds, as follows: 
$20,000 Dover Special Tax School District No. 29 4% bonds. Dated 

Dec. 1, 1937. Due on Dec. 1, 1958. It is said that the Public 
Works Administration has approved a loan of $20.000 and a grant 
of $16,364 for the project. 

4,000 Springhead School District 6% bonds. Dated Dec. 1, 1937. 

e on Dec. 1, 1948. 
We had previously reported the date of the election as being Sept. 14.) 
t the same time an election will be held in Special Tax School District 
No. 19 in order to vote on the issuance of $36, in school bonds. It is 
said the the PWA has approved a loan of $37,000 and a grant of $30,273 
for this project. 


OCALA SPECIAL TAX SCHOOL DISTRICT (P. O. Ocala), Fla.— 
BOND ELECTION CONTEMPLATED—It is reported that an election is 
contemplated in the near future to pass on the issuance of $200,000 in 
construction bonds, to match Public Works Administration funds for a 
project estimated to cost $375,000. 

POLK COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 5 (P. O. 
Bartow), Fla.—BONDS NOT SOLD—It is stated by C. I. Hollingsowth, 
Superintendent of the Board of Public Instruction, that the report given 
in these columns recently of the award to the Peoples Savings Bank of 
Lakeland, of the $8,000 4% semi-annual school bonds offered on Sept. 6— 
V. 145, p. 1771—was incorrect as these bonds have not been sold as yet. 
Dated Aug. 1, 1937. Due $1,000 from Aug. 1, 1940 to 1947 incl. 


SUWANEE COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 15 
(P. O. Live Oak), Fla.—BOND OFFERING—W. T. Newsome, Secretary, 
Board of Public Instruction, will receive bids until 11 a. m. Oct. 5 for the 

urchase of $8,000 6% bonds. Denom. $500. Dated July 1, 1937. 
nterest payee Jan. 1 and July 1. Due $500 yearly on July 1 from 1940 
to 1955. ertified check for $500, required. 


TURKEY CREEK SPECIAL TAX SCHOOL DISTRICT (P. O. 
Tampa), Fla.—BOND ELECTION—An election is said to have been 
called for Oct. 5, in order to vote on the proposed issuance of $70,000 in 
construction bonds, to be used in connection with a Public Works Ad- 


ministration grant. 
GEORGIA 


ALBANY, Ga.—BOND OFFERING—Sealed bids will be received until 
7:30 p. m. on Oct. 1, by S. T. Dillingham, City Clerk, for the purchase of 
three issues of bonds aggregating $155,000, divided as follows: $75,000 
junior high school construction; $20,000 negro school buildingk and $60,000 
water works system construction bonds. These bonds were approved by 
the voters at an election held on Sept. 16. No bid for less than par shall be 
considered. All bonds will be sold expressly subject to validation by the 
Superior Court of Dougherty vey A A certified check for $1,000, ad- 
7 to the Clerk of the Board of City Commissioners, must accompany 
the bid. 





OFFERINGS WANTED 
UTAH—|IDAHO—NEVADA—MONTANA—WYOMING 
MUNICIPALS 


FIRST SECURITY TRUST CO. 


SALT LAKE CITY 
Bell Teletype: SL K-372 








Phone Wasatch 3221 





IDAHO 


BANNOCK COUNTY INDEPENDENT SCHOOL DISTRICT, Class 
P. O. Pocatello), Idaho—BOND OFFERING—As previously 
G. G. Wells, Clerk Board of Trustees, will 


A, No. 1 ( 
reported in these columns, 





Sept. 25, 1937 


receive bids until 8 p. m. Oct. 4 for the purchase of $370,000 coupon school 


Chronicle 


building bonds. Interest rate is not to exceed 4%, payable semi-annually 
on Jan. 1 and July 1. Denom. $1, . Principal and interest parenie 
at the County Treasurer’s office, or at the Chase National Bank in New 
York. Due on Jan. 1 as follows: $10,000, 1937; $12,000, 1938; $14,000, 
1939; $16,000, 1940; $18,000, 1941. and $20,000, 1942 to 1956; bonds num- 
bered 296 to 370 to be redeemable in inverse numerical order, on any interest 
payment date. Certified check for 3% of amount of bid, payable to the 
istrict Treasurer, required. 


BOISE, IDAHO—NOTE SALE—An issue of $120,000 tax antici 
notes, to mature Jan. 20, 1938, has been sold to the First Security 
Ogden on a 1.19% interest basis. 

MOSCOW INDEPENDENT SCHOOL DISTRICT No. 5&5, Class A 
(P. O. Moscow), Idaho—BOND ELECTION—At an election scheduled to 
take place Oct. 8 a proposed $175,000 high school suliieg bond issue will be 
submitted to the voters for approval. e have reported in these columns— 
V. 145, p. 1933—that $175,000 school bonds would be offered for sale Oct. 5, 
but this apparently is an error, as Weldon Schimke, Clerk and Treasurer 
of the District, states that bids are not being asked on the bonds that are 
to be voted upon at the Oct. 8 election. 

WEISER, Idaho—BOND SALE—The $15,000 compen, park improve- 
ment bonds offered for sale on Sept, 17 were purchased by Sudler, Wegener 
& Co. of Boise, according to the City Clerk. Dated Sept. 1, 1937. Due 
serially in from two to 15 years. 


tion 
. of 





Municipal Bonds of 


ILLINOIS INDIANA MICHIGAN IOWA WISCONSIN 


Bought— Sold— Quoted 


Robinson ¢ Company, Inc. 


MUNICIPAL BOND DEALERS. 
135 So. La Salle St., Chicago State 0540 Teletype CGO. 437 * 


ILLINOIS 


™" ALTAMONT, Ill.—BONDS NOT SOLD—No bids were submitted at the 
Sept. 7 offering of $22,000 5% coupon sanitary sewer bonds—V. 145, p. 
1617. Dated Sept. 15, 1937, and due serially from 1939 to 1954, incl. 
Callable at any interest date. 


ALTON, Ill.—BOND PURCHASE CONTRACT COMPLETED—It is 
reported that the municipality has completed arrangements for the private 
sale to C. W. McNear & Co. of Chi o of a bond issue of oppramaenty 
$2,000,000 in order to finance acquisition of the facilities of the Alton 
Water Co. The ordinance providing for the project and the financing is 
scheduled to be considered by City Council on Sept. 22. The bond sale 
contract, according to report, has been completed subject to passage of the 
legislation. In answer to reported criticism of the city’s failure to offer 
the loan at competitive sale, city officials declared that the Chicago bond 
house which was awarded the contract was selected following a careful 
survey among Chicago investment houses recommended by the Illinois 
Commerce Commission. 

It was PT son in these columns last August that the city proposed to sell 
an issue of $1,860,000 water plant bonds to C. W. McNear & Co., Chicago. 


BYRON, Ill.—BONDS AUTHORIZED—The City Cuoncil recently 
passed an ordinance authorizing the issuance of $26,000 water and sewer 
systems revenue bonds. 


CHICAGO, IIl.—PROTEST 1935 TAX RATE—Attorneys representi 
a group of large operas before County Judge Edmund K. Jarecki Dressed 
objections to the 1935 tax rate on Sept. 2. The case affects about $15,- 
000,000 in taxes of the entire ah Arguments centered about the legality 
of the application of the pegged-levy statute by the city council. 

Attorney George P. Foster, leading the arguments on this point, de- 
clared that the effect of the council's application of the statute was to 
increase the rate of the original levy, which he contended was illegal. He 
said that a maximum of $1.29 per $100 of valuation was fixed in 
the ——- tax levy of Jan. 22, 1935. In July of that year the Legislature 
authorized the city to levy a supplemental tax, pegging the levy at $36,- 
000,000 and the following month the council levied a spuplemental tax. 

Foster contended that in order to obtain this supplemental sacl a rate 
of only about 24 cents per $100 assessed valuation was uired, which, 
added to the original rate of $1.29 would have made a to of $1.53 per 
$100 valuation. 

Instead, he declared, the rate clerk in the Comey Clerk's office added 
the amount of the original levy to the supplemental levy and applying this 
to the last known valuation, that of 1933, obtained a rate of $1.76— 
plus, per $100 assessed valuation. 

His arguments were based on the corporate fund, but it was stipulated 
between himself and Assistant Corporation Counsel Otto S. Fasig, rep- 
resenting the city, that the arguments also would apply to the library fund, 
Hae municipal tuberculosis sanitarium fund and the retirement and annuity 











efit fund. 

Specific objections to the rate on the benefit fund were advanced by 
Attorney Adelbert Brown. 

Fasig, arguing Foster’s point that the 1935 valuation should have been 
used as a basis for extending the levy, pointed out that the 1935 valuation 
did not become known until after the tax levy was extended and was not 
fixed until July 27, 1936. 


HARRISBURG TOWNSHIP HIGH SCHOOL DISTRICT, Saline 
County, Ill._—BONDS PUBLICLY OFFERED—Stix & Co. of St. Louis 
announce the public offering of a new issue of $82,500 344 % school buil 
bonds at prices to yield from 2.70 to 3.20%, according to maturity. Da 
June 1, 1937, and due serially on Jan. 1 from 1943 to 1953, incl. Principal 
and semi-annual interest (J. & J.) payable at the City National Bank, 
Harrisburg. Legal opinion of Chapman & Cutler of Chicago. The 
bankers were awarded this issue at 103.28, a 3.14% interest cost basis, as 
previously reported in these columns.—V. 145, p. 1933. 


Financial Statement 
Een VE. LE ace nen anccnaamasdaneceed $4,995,254.00 
Total bonded debt (including this issue) -............--.---- 122,500.00 
Cash balance on hand as of Sept. 2, 1937_-..-------------- 58,814.87 


Population (estimated) 20,000. 

The above statement does not include the district’s proportionate share 
of the indebtedness of Saline County, which has a debt of approximately 
$400,000, or of the City of Harrisburg, which has a debt of approximately 


0,000 

Harrisburg Township High School District, Saline County, Ill., is 
situated in the southeastern part of the State. The district covers an entire 
township, having an area of approximately six square miles, and includes the 
City of Harrisburg pulation, 1930 census, 11,600). 

This district issued $140,000 of bonds in 1922, and has reduced this issue 
to $40,000, having met all semi-annual interest coupons and the annua: 
instalment of principal promptly at maturity. The district has on Ay 
cpareten, on. balanced budget and currently has approximately $58, 
cash on hand. 


JOLIET SCHOOL DISTRICT NO. 86 (P. O. Joliet), Ill.—BOND 
OFFERING—J. G. Skeel, Clerk Board of School Inspectors, will receive 
bids until 7 p. m. (Central Standard Time) Oct. 4 for the purchase of $55,000 
coupon, registerable as to principal, school building bonds. Bidders are 
to name rate of interest, not to exceed 5%. Denom. $1,000. Dated Oct.1, 
1937. Interest payable Jan. 1 and July 1. Due $15,000 Fare 1, 1953; 
$10,000 July 1, fost. and $30,000 July 1, 1956. Certified check for $500 
required. gal opinion of Champan & Cutler of Chicago is to be paid for 
by the purchaser, who is to supply the blank bonds. 

MONTICELLO, Ill.—BOND ELECTION—At an election set for Oct. 23 
es | aa will pass on a proposal to issue $20,000 sewage disposal plant 

nds. 


NAPERVILLE, I1l.—BONDS SOLD—The $40,000 water revenue bonds 
recently authorized by the City Council have been sold. 
PRINCETON, Ill.—BOND SALE—The $100,000 electric light plant 


revenue bonds offered Sept. 20—V. 145, p. 1933—were awarded to the 
Citizens First National Bank and the First State Bank, both of Princeton , 








Financial 


pointly,, as 3s at a price of par. Dated Dec. 1, 1937 and due $10,000 on 
ec. 1 from 1938 to 1947 inclusive. 


ROCK FALLS SCHOOL DISTRICT, Ill.—BONDS_SOLD—An issue 
of $7,500 school building bonds has been sold to the White-Phillips Co., 
Inc. of Chicago. 


ROCK ISLAND COUNTY UNITED TOWNSHIP HIGH SCHOOL 
DISTRICT NO. 30 (P. O. East Moline), I1l.—BOND SALE—The $50,000 
3% coupon, registerable as to principal only, school building bonds offered 
Sept. 21I—V. 145, p. 1933—-were awarded to Paine, Webber & Co. of Chi- 
cago, at a discount of $1,444, equal to 97.11, a basis of about 3.32%. 
Dated Dec. 1, 1936, and due June 1 as follows: $1,000, 1938 to 1940, incl.; 
$500, 1941; $1,000, 1942; $500, 1943 to 1949, incl.; $5,500, 1950 to 1952, 
incl.; $6,000, 1953 and 1954; $6,500 in 1955 and $7,000 in 1956. 

Other bids were as follows: 


i 
ee CN ccc ccmcenccecnsaess 
Vieth, Duncan, Worley & Wood, Davenport-_-___...-------------- 

WILMETTE, I11.—BONDS SOLD—An issue of $30,000 3% water main 
bonds has been sold to Ballman & Main of Chicago. 


INDIANA 


ALEXANDRIA, Ind.—BOND OFFERING—Sealed bids addressed to 
Florence E. Madden, City Clerk, will be received until noon on Oct. 16 
for the purchase of $10,000 4% park bonds. Dated Oct. 16, 1937. Denom. 
$1,000. Due $1,000 annually. 


CARROLL COUNTY (P. O. Delphi), Ind.—BOND SALE—The 
$88,000 Lockport Bridge bonds offered on Sept. 20—V. 145, p. 1617—-were 
awarded to the Harris Trust & Savings Bank of Chicago, as 2s, at par 
plus a premium of $121, equal to 100.1375, a basis of about 2.48%. Dated 
Sept. 15, 1937. Due $4,000 on May 15 and Nov. 15 in each of the years 
from 1938 to 1948. 


EAST CHICAGO SCHOOL CITY, Ind.—WARRANT SALE—The 
issue of $40,000 time warrants offered Sept. 22—V. 145, p. 1934—was 
awarded as 34s to the Union National Bank of East Chicago. 


GREENDALE (P. O. Lawrenceburg), Ind.—BONDS SOLD—The 
town’s utility department purchased earlier in the year an issue of $15,000 
4% street improvement bonds. 


LAKEVILLE, Ind.—BOND OFFERING—As previously rgporeed in 
these columns—V. 145, p. 1771—-W. Glen Houser, Town Clerk-Treasurer , 
will receive bids until 8 p. m. (Central Standard Time) today (Sept. 22) 
for the purchase at not less than of an issue of $15,000 4% waterworks 
revenue bonds. Denom. $5vU. ated Oct. 1, 1937. Principal and semi- 
annual interest (April 1 and Oct. 1) yable at the office of the Town 
Clerk-Treasurer. Due $ yearly on Oct. 1 from 1939 to 1968. Certified 
check for $5UU, payable to the town, required. Approving opinion of 
Matson, Ross, McCord & Clifford of Indianapolis will furnished by the 
town. 


MUNCIE, Ind.—BOND SALE—The $80,560.16 funding bonds offered 
Sept. 2U-—V. 145, p. 1617—-were awarded to the Muncie Banking Co. of 
Muncie, as 2s, at a price of par. Dated July 1, 1937. Due June 15 as 


Volume 145 









follows: $10,UVuU0 from 1943 to 1949 incl. and $10,560.16 in 1950. : 
Bidder— Int. Rate Premium 
De. ONE GE GID, Mn canccnscocasoccscseness 4% ,063.40 
Harris Trust & Savings Bank-_- 2% % 675.00 
Fletcher Trust Co_......---.-- 2% % 5.00 
DS SD an EO... cdenednewewaeseeseeeseces 2% ro 291.00 
ey 0. cee onaaanke beam 2% lo 264. 
Og ee es ee 2%% 120.00 
EE ee ee ey eee 2%% 103.30 
Merchants National Bank of Muncie_...........--. 2%% 20.80 
te Cn Ch Lae andnadhenbgaadwebeobae 3% 634.20 
PEO El Fs é we Shed eo eccdedesesece 3% 485.00 


ORANGE TOWNSHIP SCHOOL TOWNSHIP (P. O. Glenwood), 
Ind.—BONDS SOLD—An issue of $9,000 234% school building bonds. 
Dated May 15, 1937. Denom. $600. Legality approved by Matson, 
Ross, McCord & Clifford of Indianapolis. 

SHAWSWICK SCHOOL TOWNSHIP (P. O. Bedford), Ind.—BOND 
OFFERING—Norris ©. Ray, Township Trustee, will receive bids until 
10 a. m. Oct. 11 for the purchase of an issue of $7,500 bonds. 


UNION TOWNSHIP (P. O. Fort Branch), I nd.— BOND OF FERING— 
Sealed bids addressed to Trustee James D. Foster will be received until 
10 a. m. on Oct. 9 for the purchase of $34,000 not to exceed 4% interest 
gymnasium bonds. Dated Sept. 1, 1937. Denoms. $500 and $250. Interest 


payable J. & J. 
IOWA 


CEDAR FALLS, Iowa—BOND ELECTION—An election has been called 
for Oct. 12 at which a proposal to issue $75,000 dam construction bonds 
will be submitted to a vote. 

DES MOINES COUNTY (P. O. Burlington), lowa—BOND SALE— 
The $100,000 issue of funding bonds offered for sale on Sept. 20—V. 145, 
p. 1934—was awarded to the White-Phillips Corp. of Davenport, as 2%s, 
paying a price of 100.662, according to the County Treasurer. 

The second best bid was an offer of 100.661, tendered by the Carleton 
D. Beh Co. of Des Moines, while the next highest was a tender of 100.628, 
submitted by Stern Bros. & Co. of Kansas City. The W. D. Hanna Co. of 

hicago, offered 100.555. 

EMMETSBURG, lIowa—BOND ELECTION—The City Council has 
called an election for Oct. 14 at which a proposal to issue $79,000 gas 
plant revenue bonds will be submitted to a vote. 


HAMPTON INDEPENDENT SCHOOL DISTRICT (P. O. Hampton) 
lowa—BOND OFFERING—F. H. Ridgeway, District Secretary, will 
receive bids until 1 p. m. Sept. 28 for the purchase of an issue of $120,000 
school building bonds. 


IOWA CITY, Iowa—BOND SALE—The $35,000 issue of community 
ae peaee offered for sale on Sept. 20—V. 145, p. 1934—-was awarded 
to the White-Pnhillips Corp. of Davenport, as 234s, paying a premium of 
$10, equal to 100.028, we are advised by the City Clerk. Dated Sept. 1, 
1937. Due from Nov. 1, 1939 to 1954. 

IOWA FALLS SCHOOL DISTRICT, Ilowa—BONDS DEFEATED— 
A proposal to issue $50,000 school building bonds was defeated by the 
voters at a recent election. 

JEFFERSON COUNTY (P. O. Fairfield), lowa—BOND SALE—The 
$23,000 issue of funding bonds offered for sale on Sept. 20—V. 145, p. 1934— 
was awarded to the Carleton D. Beh Co. of Des Moines, as 24s, paying a 
premium of $161, equal to 100.70, a basis of about 2.06%. Due from 
1939 to 1943 incl. 

The bonds are coupon bonds in the denom. of $1,000 each, dated Sept. 1, 
1937. Interest is payable semi-annually on May 1 and Nov. 1. Due 
$5,000 on Nov. 1 in 1939, 1950 and 1941; $6,000 Nov. 1, 1942, and $2,000 
Nov. 1, 1943. 

JOHNSON COUNTY (P. O. Iowa City), Iowa—BOND SALE— 
The $36,000 funding bonds offered on Sept. 24—V. 145, p. 1934—were 
awarded to the White-Phillips Corp. of Davenport, as 3s, at par plus a 
premium of $761, > to 102.013, a basis of about 2.81%. Due as follows: 

10,000 May 1 and Nov. 1 in 1949; $5,000 May 1 and Nov. 1 in 1950; 
and $6,000 May 1, 1951. 

KENSETT SCHOOL TOWNSHIP (P. O. Kensett), lowa—BOND 
SALE—The $3 ,250 school building bonds offered on Sept. 9—V. 145, p. 1618 
—were awarded to the Carleton D. Beh Co. of Des Moines as 2%s, at par 


nod plus oe of $32.50, equal to 101, a basis of about 2.33%. Dated 
TS 1, 1937. Due $1,250 March 1, 1939 and $1,000 March 1 in 1940 and 


LYON COUNTY (P. O. Rock Rapids), lowa—BOND OFFERING— 
It is stated by L. J. Dehn, County Treasurer, that he will receive sealed 
and open bids until Oct. 5 at 3. ur m, for the purchase of a $250,000 issue 
ane road bonds. Dueon May lasfollows: $15,000, 1948: $175,000. 
1 a and $60,000 in 1940. A certified check for 3% must accompany 


the bid. 


MASON CITY INDEPENDENT SCHOOL DISTRICT (P. O. Mason 
City), lowa—BOND SALE—The $75,000 issue of refunding bonds offered 
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for sale on Sept. 20—V. 145, p. 1771—was awarded to the First National 
Bank of Chicago, as 2%s, paying a premium of $730, equal to 100.97, a 
basis of about 2.64%. Dated Oct. 1, 1937. Due from Oct. 1, 1938 to 
1957, incl. 

MUSCATINE, Iowa—BOND OFFERING—On Oct. 7 the City Council 
will offer for sale a block of $2,419.74 5% street improvement bonds. 


MUSCATINE COUNTY (P.:'O. Muscatine), Iowa—AMOUNT OF 
BOND SALE—Although the county offered $30,000 county relief bonds for 
sale on Sept. 14 $37, bonds were awarded to the Carleton D. Beh Co. 
of Des Moines, not $30,000 as was reported in these columns—vV. 145, 
p. 1934. The bonds bar interest at 244% and were sold at a premium of $5, 
equal to 100.013. 

OELWEIN, lowa—MATURITY—In connection with the sale of the 
$14,000 funding bonds to the Carleton D. Beh Co. of Des Moines, as 3s, 
at par, as noted here recently—V. 145, p. 1772—-we are now informed that 
the bonds mature on June 1 as follows: $500, 1938, $1,000, 1939 to 1950, 
and $1,500 in 1951. 

OTTUMWA, lowa—BOND OFFERING DETAILS—In connection with 
the offering scheduled for Sept. 24, of the $10,000 grade fund bonds, 
report on which eppeared in these columns recently—V. 145, p. 1934—it is 
now stated that the bonds are dated Oct. 1, 1937, and mature $2,U00 from 
Nov. 1, 1943 to 1947 incl. The approving epieica of Seipp, Perry, Bannister 
& Starzinger, of Des Moines, will be furnished. 


SAC COUNTY (P. O. Sac]City), lowa—BOND OFFERING—Sealed 
and open bids will be received by lva Bilbrey, County Treasurer, until 
Oct. 4 at 2 p. m. for the purchase of a $250,000 issue of primary road bonds. 
Bidders to name the rate of interest in multiples of 4% of 1%, and must 
be the same for all of the bonds. Dated Oct. 1, 1937. Due on May 1 as 
follows: $15,000, 1948; $175,000, 1949, and $60,000 in 1950. Purchaser 
to furnish blank bonds and the county will furnish the approving opinion 
of Chapman & Cutler of Chicago. Bids to be on forms furnished by the 
County Treasurer or the State Highway Commission at Ames. A certi- 
fied check for 3%, payable to the County Treasurer, must accompany the bid. 


WOODBURY COUNTY (P. O. Siuox City), lowa—BOND SALE— 
The $150,000 issue of funding bonds offered for sale on Sept. 20—V. 145, 
Pp. 1934—was awarded to Brown Harriman & Co., Inc., of Chicago, as 
2%s, paying a premium of $1351. equal to 101.234, a basis of about 2.60%. 
Da Sept. 1, 1937. Due $50, on Jan. 1, 1945, and $25,000 from 
Jan. 1, 1946 to 1949. 


WORTH COUNTY (P. O. 
OFFERING—Louie Mostrom, Count 
1:30 p. m. Oct. 1 for the purchase of 
Bidders are to name rate of interest, in a multiple of 4%. 
1937. Due on or before Dec. 15, 1938, at option of the county. 


check for 3% required. 
KANSAS 


ATCHISON COUNTY (P. O. Atchison) Kan.—BOND SALE—The 
$25,000 244% semi-ann. county bonds offered for sale on Sept. 18—V. 
145, p. 1934—-were purchased by Stern Bros. & Co. of Kansas City, at a 
price of 101.35, a basis of about 2.24%. Dated Sept. 1, 1937. Due from 
Sept. 1, 1938 to 1947 incl. 


HOLYROOD SCHOOL DISTRICT NO. 24, Kan.—BOND ELECTION 
—The Board of Education is holding an election on Sept. 27 for the purpose 
rad verins on a proposal calling for the issuance of $30,000 school building 

nds. 

INDEPENDENCE, Kan.—BONDS ‘SOLD—We are informed that 
$5,000 24% school bonds were purchased recently by the Baum, Bern- 
heimer Co. of Kansas City, Mo. Due $1,000 on May, June, July, August, 
and Sept. 1 in 1938. 

JOHNSON COUNTY SCHOOL DISTRICT NO. 4 (P. O. Springhill), 
Kan.—BOND OFFERING—L. L. Locke, Clerk Board of Directors, will 
receive bids until 8 2 m. Sept. 27 for the purchase of $18,000 3% coupon 
school building bonds. Denom. $1,000. Dated Sept. 1,1937. Principal 
and semi-annual interest (Feb. 1 and Aug. 1) pa le at the office of the 

rom 1939 to 1946. Cer- 


Northwood), lIowa—CERTIFICATE 

Treasurer, will receive bids until 
12,000 anticipatory road certificates. 
Dated Oct. 1, 
Certified 


State Treasurer. Due $1,000 yearly on Aug. 
tified check for 2% of amount of bid required 


MARION, Kan.—BOND SALE—Of the $15,000 city hall construction 
bonds offered on Sept. 13—V. 145, p 1772—$8,000 24% bonds were 
awarded to Callender, Burke & MacDonald of Kansas City, Mo., at a 


price of 99.50. These bonds mature $2,000 yearly on Oct. 1 from 1941 

to 1944. The remaining bonds, interest, were taken by the 

city aeeee mature on July 1 as follows: ,000 in 1938 and $1,00U from 
to 


MARSHALL COUNTY (P. O. Marysville), Kan.—BOND SALE— 
The county has sold an issue of $14,500 214% _ bonds to the Dunne-Israel 
Investment Co. of Wichita at a price of 99.51. Due serially in 10 years. 


NEWTON, Kan.—BOND_ SALE—The $225,000 2% coupon School 
District No. 1 gs cong | impt. bonds offered on Sept. 21—V. 145, p. 1772— 
were awarded to the -Milburn Co., the Brown-Crummer Investment 
Co., both of Wichita, and Stern Bros. & Co., Kansas City, Mo., jointly, 
at a price of 94.85, a basis of about £58 % - Dated May 1, 1937. Due 
Aug. 1 as follows: $11,000, 1938 to 1952; $12,000, 1953 to 1957. ‘The City 
National Bank & Trust Co. of Kansas City submitted a bid of 94.702. 


OBERLIN COMMUNITY SCHOOL DISTRICT (P. O. Oberlin), 
Kan.—PURCHASER—The $150,000 high school bonds sold recently by 
the district—V. 145, p. 1618—were purchased by Estes & Co. of Topeka 
at par. Of the bonds, $44, interest at 234%, maturing $7,000 
in 1938, $8,000 in 1939, $9,000 in 1940, and $10,000 in 1941 and 1942; 
$51,000 bear interest at 3%, maturing $10,000 yearly from 1943 to 1946, 
and $11,000 in 1947; and the remaining $55,000 bear interest at 34% 
and mature $11,000 yearly from 1948 to 1952. 


OTTAWA COUNTY SCHOOL DISTRICT NO. 3 (P. O. Bennington), 
Kan.—BOND SALE—An issue of $10,000 244% semi-ann. school bonds 
was offered on Sept. 20 and was awarded to the B m State Bank, 
7 a oes $500 on March and Sept. 1 in each of the years from 1939 to 

, incl. 

SABETHA, Kan.—BONDS SOLD—lIt is stated ny See Christensen, 
City Clerk, that the $45,000 electric plant revenue bonds authorized in 
— as noted in these columns at the time—V. 144, p. 4218—have been 
sold. 

SEDGWICK COUNTY (P. O. Wichita), Kan.—BOND SALE—A 
$40,000 issue of 244 % semi-annual public works relief bonds was offered for 
sale on Sept. 18 and was awarded to Stern Bros. & Co. of Kansas City, 
paying a premium of $14.53, equal to 100.03, a basis of about 2.49%. 
Dated Sept. 1,1937. Due $4, from Sept. 1, 1938 to 1947, inclusive. 


SEDGWICK, Kan.—SUIT FILED AGAINST|BONDS—The Gas Serivce 
Co. of Wichita filed a suit in district court on Sept. 17 to set aside a $25,U00 
municipal gas plant bond issue voted by the city and a gas purchase contract 
signed by the city with the Drillers’ Gas Co. The petition contends the 
bond issue voted on June 15, should be set aside because voters ‘‘were led 
to believe they were voting for a municipal gas plant when in reality they 
were voting only for the physical properties of such a plant.”’ 


SEDGWICK COUNTY (P. O. Wichita), Kan.—BOND OFFERING 
CONTEMPLATED —It is reported that the county is laying plans for the 
offering of $150,000 relief bonds. 


WAKEENEY, Kan.—BOND SALE DETAILS—It is now reported by 
the City Clerk that the $19,000 3 44 % semi-annual municipal! building bonds 
sold recently, as noted in these columns—V . 145, p. 1772—were purchased 
Hf Beecroft, Cole & Co. of Topeka for a premium of $339.15, equal to 
101.785, a basis of about 3.17%. Due on Aug. 1 as follows: $1,000, 1938. 
and $2,000 in 1939 to 1947, incl. 

BOND SALE NOT CONSUMMATED—It is also reported that the sale 
of the $15,000 4% municipal building bonds on July 22 to the Columbian 
Securities Corp. of Topeka as noted in these columns at that time, was not 
consummated. . 

WAMEGO SCHOOL DISTRICT, Kan.—BOND SALE—The district 
nee — an issue of $99,000 school building bonds to L. C. Atkins & Co. of 

fy si 

WHITE CITY, Kan.—BOND SALE—The city has arranged to sell an 
issue of $28,879.40 bonds to the First National Bank of White City. 
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KENTUCKY 


JEFFERSONTOWN, Ky.—BONDS AUTHORIZED—B. H. Farnsley, 
Circuit Judge, is said to’ have authorized the town to float a $110,000 bond 
issue for the establishment of a water system. 


VANCEBURG, Ky.—BOND ELECTION—At the general election on 
Nov. 2a proposition to issue $148,000 electric light and power plant revenue 
bonds will be submitted to a vote. 

WILLIAMSTOWN, Ky.—BOND ELECTION—At the coming general 
election Nov. 2, the voters of the city will pass on a proposition to issue 
$90 ,000 electric light and power plant revenue bonds 


LOUISIANA — 


ARNAUDVILLE SCHOOL DISTRICT, La.—BOND ELECTION— 
An election will be held in the district on Nov. 9 to vote on a proposed $30,- 
000 bond issue for school construction. 


CHOUDRANT SCHOOL DISTRICT, La.—BONDS VOTED—At a 
recent special election the voters of the district approved a proposal to issue 
$30,000 high school building bonds. 


JEFFERSON DAVIS PARISH (P. O. Jonsinas), La.—BOND SALE— 
The issue of $30,000 jail and parish office as nds offered on Sept. 23 
—V. 145, p. 1772—was awarded to Weil & Co., Inc., of New Orleans, as 
4s, at par plus a premium of $11, equal to 100. 036, a basis of about 3. 99% 
ered Sept. 1, 1937. Due Sept. 1 as follows: #2. 500, 1938 and 19 9: 
$3,000, 1940 to 1945; and $3,500 in 1946 and 1947 


LOUISIANA, State of—BONDED DEBTS OF PARISHES COMPILED 
—Scharff & Jones, Inc., Whitney Building, New Orleans, have pre 
statement showing the bonded debt of all parishes as of Jul y is 1 37 Ad 
cluding both parish-wide and district bonds, but exclusive of levee ‘dis- 

ricts. Other statistics included in the circular are those on 1936 assessed 
a, vo limited and unlimited tax debt, and percentage of parish- 
e de 


RAPIDES PARISH (P. O. Alexandria), La.—BONDS VOTED—At 
the election held on Sept. 14—V. 145, p. 1295—the voters approved the 
issuance of the $351,814.89 in courthouse and jail construction bonds by a 
count of 755 to 499. The bond issue will be supplemented by a Federal 
grant of 45% of the total cost of the proposed structure, which is in the 
neighborhood of $585,000. 


TROUT-GOOD PINE SCHOOL DISTRICT NO. 21, LaSalle Parish, 
La.—BOND ELECTION—A proposal! to issue $25,000 high school buSiding 
bonds will be submitted to a vote on Sept. 28. 


WEST MONROE, La.—BOND OFFERING—L. Wood, City Clerk, 
will receive bids until 10 a. m. on Sept. 29 for the purchase = $25, 000 public 
paerenes bonds bearing interest at no more than 6% Denom. $500. 
Dated Oct. 1, 1937. Interest payable April 1 and Oct. 1. Due on Oct. 1 
as follows: $2, 000, 1938 to 1940; 32, 500, 1941 to 1944, and $3,000, 1945 to 
1947. Certified check for $500, payable to the Mayor, required. 


MAINE 


LEWISTON, Me.—BOND SALE—The $158,000 coupon refunding water 
bonds offered on Sept. 20—V. 145, p . 1935—were awarded to Pierce, White 
. ee of Bangor on a bid oft 102 35 for 2%s, a basis of about 2.54%. 





Dated Oot, , 1937. Due on Oct. 1 as follows: "$6, 000, 1938 to 1963, and 
$2,000 in i964. Among other bidders, bidding for 2%, were: 

Na ame— Price Bid 
E. ee i SD 4... ownemebda custiewatiene eam aiee 101.74 
Chace, Whiteside & Co., Boston.--.-. cine ocncasnaheees= -- 101.408 

Bidder— Int. Rate Rate Bid 
E. H. Rollins & Sons, Inc......-.... eae soncd 2 101.79 
Chace, Whiteside & Co......-.--. icegbotidackse5u 2%% 101.408 
Kimball Werte @ Oe. sewsenssccun reer Biawawt, 2%% 101.388 
Frederick M. Swan & Oo..._..... cudiiieaaed 3% 101.839 
Kennedy, Spence & Co_...---.-...- Gheethobhagwd 3% 1.71 
Brown Harriman & Co....-----. ss agate tet hn pi be sin 3% 101.279 
Stone & Webster and Blodget, Inc........-.------ 3 100.412 
are Pee & OO. accnscscaase cnmaae 3 x 

o peewee ft OO. oc nccccapssccs deeeeteKcaen 3% 100.24 
First’ PE RIED e Sodindndsénccasscunanandecde<d 34% 101.788 


MARYLAND 


BALTIMORE, Md.—REVENUES GREATLY EXCEED DISBURSE- 
MENTS DURING FIRST EIGHT MON THS—Revenue collected y Balti- 
more in the fitst eight months to Aug. 31, exceeded papentieatee We y $10,- 
457,985, according ig se Vig 5 report issued by ag) t oe eee munic- 


ipal Bra oy directo es with an pV. in ang 4 over ex- 

— tures of $9, 178, 607 ry the | like petted of the a pressing In the 
t eight months of 1935 revenue exceeded ex tures b 9,862,667. 

au taxes and other accounts collected totaled $40,262,/30, or 87. 08% 


’s estimated levy of $46,236,060. This com with $38,- 
collected in like period of precedi oe. or 84.44% of the estimated 
Of $45, 38. This year’s bu s based on the nae of 
91. 5% 4 the total current levy as against 90% in the preceding y: 

Curr real gernte taxes collected as of A » last, chemin 10 
$23, 118.6 (656, ot 92.78% of the estimated $24,917,026 to be collected this 


year ion eho 319 or 91.18% a year reviously 
Current y taxes co duri the first t months 
totaled $3, 3,178,654 Goh, yy "34% of the eee?" = 018 8.5 589 to collected 


this year against $2 2,778,302 or 61. rey elinquent tax col- 
lections amounted to $2,269,292, or 6 576% Of ene estimated $3,300,000 to 
be collected this year. This compares wi h $2, 499,522 collected in the same 
period “ 1936, or 71.41% of the year’s total of $3,500,000. 
Oper: expenditures totaled $21,223,456, or 65. 01% of the $32, of he - 
pA Rotal ae appropriations for the year. In the same period las 
operanns coneniiiedes totaled $20,836,814, equal to 65.26% of oo 
tc ‘s $31,931 059 operating appropriations. 
perls Rong it (P. O. La Plata), Md.—BOND OFFERING— 
» President of the Board of County Commissioners, will 
ro sealed Die ; until noon on Oct. 11 for the purchase of $25, 000 545 % 
goupen school bonds. ated out. » 1937. Denom. $1 .000. ue 
$1 each Sept. 1 from 1938 to 1962incl. Principal and interest (M. & 8S.) 
payable at the County Treasurer's office. A certified check for $1,000. 
payable to the order of the Board of County Commissioners, must accom- 
pany each proposal. 
CUMBERLAND, Md.—TO ISSUE $100,000 BONDS—The Mayor and 
City Council has authorized Harry W. Matheney, Finance Commissioner, 
to issue $100,000 improvement bonds. 


HOWARD COUNTY sf. O. Ellicott City), Md.—BOND OFFERING— 
John L., igienest. Clerk of the Board of County peep | bt receive 
sealed bids until 2 p. m. on Oct. 12 for the purchase of $45,000 mee 
school building bonds. Dated Oct. 15, 1937. Denom. $1, ho ue 

,000 each Oct. 15 from 1938 to 1952 incl. Interest payable A. & O.15 
A certified check for $1,000 must accompany each proposal. The bonds are 
to be exempt from State, county and municipal taxation in Maryland, and 
will remain a direct obligation of the county. 


MARYLAND (State of)—MOTION FOR REHEARING ON BUILDING 
BOND ISSUE DENIED—The Maryland Court of Appeals at Annapolis 
has denied the ‘motion for reargument in the State office building case > by 
unanimous decision. The motion was filed with the Court by illis Rk. 
Jones, counsel for the Maryland Classified Employees Association and 
attorne ey for Harvey G. Bickel. 

The Appellate Court, in unanimous decision rendered last July, had ruled 
that the Bi 000,000 State bond issue bill passed by the 1937 Legislature for 
construction of ‘a State office building at Annapolis was constitutional and 
not subject to a popular referendum. 

Officials said the decision of the Court today ends.legal action on the 
building case. 

The initial instalment of $100,000 234% bonds of the issue will be sold 
on Oct. 6, as previously reported in these columns. 


OAKLAND, Md.—BOND SALE DETAILS—The $13,000 4% coupon 
reservoir construction bonds sold to the First National Bank of Oakland 
at a price of 102.53, as previously reported in these columns—V. 145, p. 


Financial Chronicle 


25, 1937 


Callable after five 


Sept. 


1935—are dated June 1, 1937, and mature 9 ipss. 
years. Denom. $1,000.’ Interest payable J. 


MASSACHUSETT Ss 


BEVERLY, Mass.—LOAN OFFERING—ZJohn C. Lovett, City Treas- 
urer, will receive sealed bids until 11 a. m. on Sept. 29 for the purchase at 
discount of $100,000 current year revenue anticipation notes. Dated 
Sept. 29, 1937. Denoms. $25,000, $10,000 and $5,000. Due Dec. 15, 
1937. Payable at the First National Bank of Boston, or at the Central 
Hanover Bank & Trust Co., New York City. Notes will be authenticated 
as to genuineness and validity by the First National Bank of Boston, under 
advice of Ropes, Gray, Boyden & Perkins of Boston. They will be delivered 
on or about Sept. 30, 1937, at the 17 Court St. Office of the First National 
peak of Boston, or at the Central Hanover Bank & Trust Co., New York 

ty 

Taz Collections 


ev 
$1 428,556 


1 256 
‘tox titles, $63,713; tax title loans, $58,111; valuation, 1936. $42, 315,275. 


BROOKLINE, Mass.—BONDS AUTHORIZED—At a town meeting 
on case. 14 a bond issue of $135,000 for high school purposes was authorized 
or issuance. 


CAMBRIDGE, Mass.—NOTE SALE—On Sept. 20 an issue of $500,000 
temporary loan notes, payable July 15, 1938, was awarded to Jackson & 
Curtis of Boston on a .76% discount basis, plus a premium of $3.33. Other 
bidders were: 

Name— Discount 
First Tow I Se ok en ce 
poten & Co., 
E. Rolli 
Whiting eeks & Kn 
Second National Bank of Boston 

FRAMINGHAM, Mase.—NOTE SALE—The issue of $150, 000 notes 
offered Sept. 23 was awarded to the Second National Bank of Boston, at 
0.71% discount. Due $50,000 each on June 30, July 29 and Aug. 31, 1938. 
Other bids were as follows: 


Uncollected Sept. 15, 1937 
onvane 





idder— Discount 
ey NS ee One aE Para eee eee +--0.73% 
Moerensats National Bank Of owtel....«.. oacccccccecdccccscacs 0.76% 
;. ®. (3 & aCe See er aaa ees 0.77 43 
UN TS ee og Be nen chiming acne eee 0.913% 


HOLYOKE, Mass.—BOND SALE—The $100,000 coupon gas and elec- 
tric light bonds offered Sept. 22—V. 145, p. 1935—were awarded to the 
Second National Bank of a as 2s, at a price of 100.534, a basis of 





gy eg ee ft? al Dated Oct. , 1937 and due $10,000 on Oct. 1 from 1938 
to 

LIST my  BIDS—Following is a complete list of i unsuccessful bids: 

Bidder— nt. Rate Rate Bid 
aa nde el ennedwernbew abst 15%, 100.513 
Ce: See 20 GOR, ono satnckoamuniacseene 2 100.438 
Se ee be ncn nenchwndhiehuwnnends 2 100.337 
First National Bank of Boston. ......----.------ 2 100.334 
E. H. Rollins & Sons, Inc 100.3 
Lazard Freres & Co., I 100.271 
Newton, Abbe & Co__-_---- * 100.267 
Bancamerica-Blair ne 4  aicdnliass Gta ui ar eka ak a ake emanalewies 2% 100. 
pO OO ere 2 100.197 
PE, SE TR 6 cw rn csdudesowonsceona 2% 100.179 
— NE i RSE Rei ee Rae 2% 100.079 
i ean ea nuahonaneihdee new 2% 100.029 
I EE SEIN, ccc cnccunndbudtinenabdne 24% 101.079 
Blyth & Oo-——---..--22222-----=-----==--===== 24% 101.051 

8. Moseley & Co_.-.- chit lai cl Nn se btn aah i AN 2% 101.006 

First of yy. Bt tbbcabeedscndbesceeustvebwos 2 i$ 100.91 
ED, hs Se GINS Bioko 6 edennkudcnacdasivbeutbeee 2 100.77 
Bete SOG ig Se hho abe dGissccciscccdctbabbese 2% 100.691 
Harris Trust & “Savings pS ee ee Net alas Oe 100.377 
Salomon aren, B TG a ohn ocscdceneratvicucsen 2 if 100.320 
WE Ue Ui ttenunsetenbeatacodnbecdecwoes 2Kh% sete: | 


HOLYOKE, i Py UNICIPAL UTILITY DATA—In connection 
with a forthcoming sale 100,000 10-year gas and aoe light bonds 
dated Oct. 1 1, Se the of as issued the following statemen 

On Dec. 15 902, on ~ of Holyoke acqui by purchase from the 
Holyoke Water eee O and electric plant, Which has developed 
into one of the most sR ' municipally-owned and operated plants 2 
the country. The Gas and Electric Department has not only increased and 

enlarged its plant to meet the growing demands, oat has also gradually 
reduced its rates to the lowest fe the country, as well as paying an annual 
tax of some $22,500, all out of earnings an without a cent of cost to the 


city. 
While the Gas and Electric bonds are general obligations of the city, the 
De mens | pee 2 aroere d its bonds om of ear 


he reco ood of ee 936, damaged the plant to the 
amount of § $205, "000 of which was paid from revenue and surplus. 
The Department has also oo py three mill properties which are rented 


in a substantial revenue to the Department. 


out to small industries, ringing 
accounts for 1926 showed a profit of 


The combined manufact 


$112,256 
Statistics 
1903 1936 
Cubic feet of gas sent out............-----.-.- 99,634,400 305,271,743 
Electricity sent out (kwh.)......-...-.-.------ 1,286,890 ,624, 
Maximum h. p. used......-.........---.----- 500 13,405 
EEE DEE GU ccnctidnonanebsennneteens o eiseine 25,889 
Cost Of plant. . ii cc cseencstcnccccctcceccsice $815,458 $7,196,165 
Less depreciation and obsolescence.........--.-.-.------ 3,324,259 
Present book value of plant..............-.-.---.-.--- $3 871,906 
Bonds issued for purchase in 1903.......-.------.-------- $720,000 
Additional bonds issued since. ...........--.--------.-.--- 2,271,000 
Total bonds issued..........cnccanccccaccccnne aaneune $2,991,000 
Bonds paid from earnings........--..---------.--------- 2,375,000 
Bonds now outstanding-...............-.-----.------ $616,000 
City’s ny in plant (book value less bonds ag mo yee eee $3,255,906 
All of the above bonds are in serial form, the ment com due 


in 1947. Annual payments vary from $92,000 in r 1OBF to $25 $25,000 in 1947. 
Last bond issue in 1927. 

Power Rates—Vary from 3.10c. per kwh. for the first 200 kwh. to 0.95c. 
per kwh. for all over 100,000 kwh. 

ss cont Rates for 24 Hours’ Use—Vary from 1.20c. per kwh. for the first 

000 kwh. to 0.85c. per kwh. for all over 100, 
skiing fates Vary Oo rk 4.0c. per kwh. for the first 50 kwh. to 2.5c. 
or all over 

Gas Rates—Vary from $1 ot per M om, %. for the first 2,500 cu. ft. to 

$0.55 per M cu. ft. for all over 5,000 cu. 


Financial Statement as 15, a 


Assessed valuation 1936, including motor vehicle excise...--- $83 527,180 
Total bonded debt, not including this issue--.....-..------- 2,328.000 
Self-su —_s bonds included total debt...------------- 1,056,000 
Water DONS. . . . -cnnccccccccccetecesescccccsceccsctésence 322.000 
Gas and danse GODOECINES 6 onc ckknmccssocecccasncasccece 616,000 
Holyoke & Westfield RR.....------- -------------------- 118,000 
PARE TONGS. 5 oo kc nonudaccncusadcbdddssccsssancecstensee None 
Ct er ae a a ee eae ee 1,272,000 


Population: 56,537. 
1934 tax levy, $2,461,094; uncollected Sept. 15, 1937, $7,483.15. 


1935 tax levy, $2,356,321; uncollected Sept. 15, 1937, $19,601.48. 
1936 tax levy, $2°353 200: uncollected Sept. 15, 1937, $86,030.25. 
068.7800" valuation ($83, 527,180) is 71% of the 1927 valuation ($117,- 
) 
é Fee) vin 1 Le bonded debt ($2,328,000) only 50% of 1930 total bonded 
ebt 
To date the gas and electric department has issued $2,891,000 serial 
bonds, of which $616,000 remain outstanding, the last instalment due in 
1947. The last previous issue for the department was in 1927. 











Financial 


NEW BEDFORD, Mass.—BOND SALE—Whiting, Weeks & Knowles 
of Boston purchased privately an issue of $400,000 244% coupon relief 
bonds. Dated Oct. 1, 1937. Denom. $1,000. Due $40,000 each Oct. 1 
from 1938 to 1947 inci. Principal and Tohosess (A. O.) payable at the 
National Shawmut Bank, Boston. Legality approved by Storey, Thorn- 
dike, Palmer & Dodge of Boston. 

NEWTON, Mass.—FINANCIALSTATEMENT—The following is given 
in connection with the recent award of $70,000 street improvement bonds 
to the Second National Bank of Boston, as 1%s, at 100.079, a basis of 
about 1.74%.—V. 145, p. 1935. 


Volume 145 








Debt ee 9 (Sept. 15, 1937) 
wots Debt Limit— wenn Debt Limit— Gross 
Washington Street.... *$1 163° 000.  f  ** Rey pris. ,244,000.00 
Ml. + saktiehias~ aka 1,154,000.00 — be ei a Sie ead lh . ,000.00 
I as oa de ea te a de a8 640,000.00| Street improvement... 564,000.00 
| LAE LL LL TE ,000.00 | School, fire alarm head- 
CH TOE ob ccasmeocd 297 ,000.00 uarters & fire sta’n. 252,000.00 
County Sanatorium... 200, ‘000.00 Bui iding Serer we 79,000.00 
Gee eee ser ks. SEE Soca encasckawe 40,000.00 
Marines Memorial.. 140,000.00 y fire station 5,000.00 
Street Improvement.. 120,000.00) Service building__..-- 4,000.00 
Incinerator ....<«<eo- 90,000.00 
yr, & 2Reeretoowey 61,002.34 
) LARNER 45,000.00 
$3 ,496 002.34 $3 302,000.00 
I ie ie ph ee Ee ee $6,798 002.34 
Pee ox a keds Oo ke cheat e ae x6 ,640,709.94 


* For payment of which there is a sinking fund of $157,292. 40. ‘This is 
the only loan of the oy for which there is a sinking fund. 
x Difference of $157,292.40 represents the sinking fund of that amount 
applicable to the $163, 000 Washington Street loan. 
Borrowing Capacity 
Average Valpation for last three years (and 1934, 1935, 1936, 





UD AUREL, Se ee Ag ee Pe ee $169. 836,213.28 
Debt limit at Free rd sg 0% 8) § Spe ae 4,24 "905.3. 33 
ee WE Se  cchoideonsawebsand 3:302,000.00 

$943,905.33 


The above statement does not include the present offering of $70,000. 
Assessed Valuation—Taz Collections 
Annee salen tiete Ce BRO 5s. ods ch edo ide $171,297 487.72 
Excluding the water debt, the net debt of city is 3.534% of the assessed 


valuation. 
Taz Collections for Last Three Years 
19 5 1936 


oO, ee eer $4,398,815. 47 $4,447, 5 Ci $3 $4 ,666 900.00 
Outstanding Sept. 13, 1937---- $425.9 3.410 96,205.31 


WAKEFIELD, Mass.—NOTE SALE The Second as Bank of 
Boston was awarded oi gO 21 an issue of $75,000 revenue notes at 0.66% 


discount. Due $50,000 March 29, 1938, and $25,000 on April 15, 1938. 
Other bids were as follows: 

Bidder— Discount 
nn. nan cesta asnkeewa stat maeedeiien 0.70% 
Ey ive ina6 4s <r dnbend setae 4ave Keene 0.73% 
i ae ee 0-487 
} a aaah ag i ran Rat eke et aaa nal pte 0.784% 


WALTHAM, Mass.—LOAN OF FERING—H. W. Cutter, City Treasurer, 
pe receive sealed bids until 11 a. m. on Begs. 28 for the urchase at discount 
f $300,000 revenue anticipation notes ated Sept. 1937. Denoms. 
$25. 000, $10,000 and $5,000. Due in juatarenears yy $100, 000 each on 
Feb. 10, March 10, and April 7, all in 1938. as tg ag Fan at the First National 
Bank of Boston, or at the Central Hanover Ban Trust Co., New York 
City. Notes will be authenticated as to genuineness and validity by the 
First National Bank of Boston, under advice of Storey, Thorndike, Palmer 
& Dodge of Boston. The will be delivered on or about Sept. 29, 1937, at 
the 17 Court St. Office of the First National Bank of Boston, for Boston 


funds. 
Taz Collections 
Year y Uncollected Sot, 23, 1937 
ich cananeanens dhnenaune <iaa™ $1,966,890 $1,404.74 
Seisani de nis a natitinice ndeaddee te eaie 1,935,614 2,275.82 
te thin hak le ti tet agi Rell a 72,138.01 


19% 1,949,879 
Tax titles, $238,016.74; tax title loan, $230,008.53. 





We Buy for Our Own Account 


MICHIGAN MUNICIPALS 
Cray, McFawn & Company 


DETROIT 
Telephone CHerry 6828 


MICHIGAN 


EAST GRAND RAPIDS Miah.-BOND OFPERING—lania F. Battles. 
City Clerk, will receive ed bids until 7 p. ma, UBpeger Standard T 
on Sept. 27 for the purchase of $78, ng wl — divided as > ialeooe 
$39,000 special assessment refundi nds. Disa Oct. 1 as fi 
in 1940, and $5,000 from 1 10 1947, i ortaenens 
39,000 special assess Bue s iw. 1 as follows: $4,000 
in 1940, and and $5,000 from 1 1 to 1947, incl 
Rate of interest to be named by the rat ina 1a multiple of % Att TE The 


A. T. T. Tel, DET 347 











bonds are SATS eghyers to eppeovel of te 
certified check for 2 tT ae e to the order of the City Treasurer, .., 
accompany each proposal 


GRASS LAKE, Mich _—BOND SALE—The issue of $55, “7 water wor 
bonds offered Se Sept. 15—V. 145, p. 1773—-was awarded to Anigg ten 4 = 
& Co. of Toledo as 4s at $1 
a basis of about 3.98% ated Oct. 1937, and due as follows: $1, 000, 
1940 to 1946, incl.; $ *500, 1947 to 1961, sine: $2 000, epee? £064. incl 
$2,500, from 1955 to 1962, incl., and $3,000 from 1963 inel. 


MACOMB COUNTY (P. O. Mount pacts Mie a 
ACCEPTED—Arnold F. Ulicich, Coumny Auditor, hepwmte sone ae 


r plus a eer 


District No. 81 $7,000, and accrued interest. 
District No. 33 1,000, -99 and accrued interest. 
District No. 85 $7,000, par and accrued interest. 
District No. 86 $4, , par accrued interest. 
District No. 87 $2, » par and accrued interest 
District No. 89 $2,000, par and accrued interest 
District No. 89 $3,000, 99.99 and accrued interest 
District No. 90 $5,000, 99.00 and accrued interest. 
District No. 90 $1,000, 99.70 and accrued interest. 
District No. 96 $3,000, 99.00 and accrued interest. 
District No. 99 $3,000, par and accrued interest 
District No. 99 $3,000, par and accrued interest 
District No. 105 $3,000, 98.90 and accrued interest 
District No. 105 $5,000, 98.85 and accrued interest 
District No. 107 $1,000, 98.90 and accrued interest. 


District No. 108 combined $2,000, par and accrued interest. 


MARINE CITY, Mich OND OFFERING—Robert S born, City 
Clerk, will receive sealed bids until 7 p. m. (Eastern eas Time) on 
Oct. 4 for the reese of 318,000 not to exceed 4% interest bri nds. 
Dated 1 Due Oct. 1 as ows: $1, 1940 to 1 , inc. 
$2,000 from 1043 to 194 949, incl. and $1,000 in 1950. Bidder to express the 
rate of interest in a multiple of % of 1%. Principal interest (A. & O.) 
payable at the the Ciey Treasurer's office. <A for $300 must 
accompan: pony cok yreposst for the bonds, which are eral tions of 
b+ oo he city furnish the legal opinion and pay the cos printing 


Chronicle 2109 


MIDLAND, Mich.—BOND SALE—The $33,000 special ass 
sewer bonds offered Sept. 20—V. 145, D. 1935—were awarded to Martin, 
Smith & Co. of Detroit, as 24s, at par — @ premium of $165, equal be 
100 50, a basis of about 2. 08%. Dated Sept. 1, 1937 and due Sept. 1, 
follows: $6,000 in 1938 and 1939, and $7,000 from 1940 to 1942, incl. 


PINE GROVE AND BLOOMINGDALS TOWNSHIPS FRACTIONAL 
SCHOOL DISTRICT NO. 5 (P. O. Gobles), Mich.—BOND SALE 
EXTENDED—Sale of the issue of $25,000 not to exceed 4% %  iatenans 
school bonds proposed for Sept. 16 has been an a ee to Sept. 30. They 
are dated Sept. 15, 1937 and due $1,000 annually on Sept. 15 from 1938 
to 1962, inclusive. 

PLYMOUTH, Mich.—OFFERINGS WANTED—Clarence H. Elliott, 
City er announces that he will receive sealed offerings ag noon 
on Sept. 29 covering outstanding special assessment refunding bonds, 
dated ti 1, 1935 and numbered from | 1 to 30 incl. Offers to show date 
of maturity, number of bond and price at which offered and must be made 
firm until noon on Sept. 30. 

SOUTH LYON, Mich.—BOND OFFERING—W. C. Troost, City aes, 
will receive sealed bids until 8 p. m. on Oct. 4 for the purchase of $13.08 
not to exceed 6% interest sewer and oe disposal plant bonds. Dated 
Nov. 1, 1937. Due $1,000 annually on Nov. 1 from 1947 to 1958, incl. 
The bonds are ge eneral obligations Xe the city and the approving 
opinion of a reliable firm of bond attorneys will furhnished the won Be 
bidder. A certified check for $1,000 must accompany ge proposal. 


WARREN bab Aka cg SCHOOL DISTRICT NO. 5 (P. O. Van 

Dyke), Mich.—TENDERS WANTED—Sealed tenders of refunding bonds 

and certificates of indebtedness will be received by William G. Miller, 

District Secretary, until 8 p. m. on Oct. 19. They must fully describe the 

type | fn poee offered and state the sums for which sale will be made 
e dist 


MINNESOTA 


CALLAWAY SCHOOL Oe A (P. O. Callaway), Minn.— 
BONDS SOLD—It is stated b McArthur, Clerk of the Board of 
Education, that $4, 000 building ings have been purchased as 3s by the 
State of Minnesota 

KASSON, Minn.—BONDS SOLD—lIt is said that $8,000 animing 
poo ha approved by the voters in April, have been purchased by 1 
nvestors 


LAKEFIELD SCHOOL DISTRICT, Minn.—BONDS VOTED—At a 
recent election the vets approved a proposition to issue $20,000 school 
heating plant bonds 

MOORHEAD SCHOOL DISTRICT, Minn.—BONDS SOLD LOCALLY 
—An issue of $20,000 bonds is to be sold locally, we are advised by 8S. G. 
Reinertsen, Superintendent of Schools 


REDWOOD FALLS, Minn.—CERTIFICA TE OFFERING—F. R- 
Forbes, City Recorder, Will receive bids until 7:30 0 p. m. Oct. 4 for the pur- 
chase of $24,000 3% street improvement certificates of indebtedness. 

Bidders may name rate of interest lower than3%. Due serially in from 
One to ten years. 


ST. PAUL, Minn.—BONDS AUTHORIZED—On Sept. 21 the City 
Counci: passed an ordinance providing authority for the issuance of $435,- 
000 airport improvement bonds. 


nV APENA county INDEPENDENT SCHOOL DISTRICT NO. 5& 
(P. O. Verndale), Minn.—BOND OFFERING—Wm. Kelzenberg, Clerk 
of the School Board, will receive bids until 8 p. m. Sept. 27 for the purchase 
of $10,000 series B funding bonds. Interest rate is not to exceed 4%. 
Devon. $500. Dated Oct. 1, 1937. Interest payable semi-annually. 

Due $500 yearly on Jan. 1 from 1939 to 1958; redeemable on any interest 
Ra yment date. Certified check for $200, 0. payable to the district, r ined. 

pproving opinion of Junell, Fletcher, Do eet. arker & Coleman 0 
neapolis and of Rol. E. Barron of Wadena will be furnished by the AS. so 


WESTBROOK, Minn.—BOND ELECTION—At an election scheduled 
for Sept. 27 a proposition to issue $70,000 municipal light plant bonds will 
be submitted to a vote. 





Offerings Wanted: 
LOUISIANA & MISSISSIPPI 
MUNICIPALS 
Bond Department 
WHITNEY NATIONAL BANK 


NEW ORLEANS, LA. 
Bell Teletype N. O. 183 Raymond 5409 


MISSISSIPPI 


BOLIVAR County | itp SEPARATE nee. Yaa | amy Ty _ oO. 


Goreiane i¥ ss.— FERED BY 
w Orleans are ar - yeaa at prices to qield fr from 5% to 574 % 
and Sept. 1) 


on “issue of sal} (oo. 54% 
payable at at she Conte hanover the reed Trust Co. in New York. Due on 











refunding 1, 
Sept. 1, 1937 and een a interest (March 1 
,000, 1943 to 1947; $7,000, 1948; 


$3,000 
$8.000, 40 40 1983: 312,000 1953 to 1956, and $14,000, 1957 to 1962. 


 penenaastins MUNICIPAL SeECIAL SCHOOL DISTRICT (P. Q. 
Broowheren). Miss.—BOND ELECTION—At an election to be held o 
. 7 the voters of the district will oo on a proposal to issue $50,000 
pn ot building bonds. 
COLUMBUS, Miss.—BONDS VOTED—At an election held on Sept. 34 
the voters approved the issuance of $281,000 light and power plant bonds 


GREENVILLE, Mise.—BOND SALE—An issue of $30,000 0 improve 
ment bonds recently aut authorized by the City Council hee Us the 
Whitney National of New Orleans at a premium of $85, equal to 
100.283. The to pay for the printing of the bo: and 
also for the 1 opinion. 


MAGNOLIA SEPARATE SCHOOL wilt he oot oF. vs jMagnolia), 

Miss.—BOND ELECTION—An election will 2, 

to report, to v an ig: wig tenga g By fyi. ig bonds. ob oto 
cleodion held on Aug. 12 the voters turned down a pro: $45,000 ,000 
in school bonds, as noted in these columns at the Rime—V. os D. 1 

PASCAGOULA ge iy nn SOLD—It is stated by Fred Ta 1 
City a. that $100 000 factory ara J bonds were sold as ows: 

,000 jointly to the ‘Pascagoula Natio: Bank, and the Merchants 

arine auk. of Paacegoula , the remaining $50,000 to the Treasurer 

Jackson County. 


ROLLING FORK CONSOLIDATED SCHOOL DISTRICT, Sharkey 
County, 5 Miss.—. of gp - Durst, Clerk of the B 


ng an ne 
of $24,000 of bie 
rate is not to exceed 5 ~d Sept. 1, Nar Interest ssrost payonio ie March 1 
and Sept. 1. Duo year $500 from 1938 to 1 $1,000 from 
1943 to 1961, and $2, 
erry 


adie aurea oman jn STRICT (P. O. Sonasetts), 3 
ALE NOT SCHED ULE connection with the $57,000 33% % 

pn pe ae building proved by the voters on May 10, it is re- 
ported by Harper Johnson, Town Clerk, 5 ee no date of sale has been set 
as yet. Denom. $1,000. ted Sept 1937. Due on March 1 as 
follows: $ $2,000, 1938' to 1942" $3,000. i i943 to 1957, and $1,000 in 1958 


wee eh COUNTY Dy SEER IgOnS eee | NO. 8 G.O, O. Holly- 
eee ye will to uisten to the waamhal an election on Oct. 
UNION, Miss.—BOND OFFERING—W. P. es, Town Cler k 
will receive bids until 


p. m. Sept. 28 for the purchase at not less than - 
registerable, industrial Building bonds. 


par of $35,000 coupon, 

















2110 Financial 


Bidders are to name rate of interest. Principal and semi-annual interest 
March 1 and Sept. 1) payable at the lad nang | National Bank, New 
leans. Due as follows: $35,000 yearly for first five years; $1,500 yearly 
for next 20 years. Certified check for 2% of amount bid, payable to the 
town, required. 
WINONA, Miss.—BONDS VOTED—The voters at a recent election 
approved a proposal to issue $35,000 industrial building bonds. 


MISSOURI BONDS 


Markets in all State, County & Town Issues 











SCHERCK,{RICHTER COMPANY 


LANDRETH BUILDING, ST. LOUIS, MO. 




















MISSOURI 


KANSAS CITY, Mo.—BONDS SOLD—It is reported that $400,000 
improvement bonds were purchased recently by Stranahan, Harris & Co., 
Inc., of Toledo, at par, as follows: $100,000 as 24s, maturing $20,000 from 
Oct. 1, 1939 to 1943, and $300,000 as 3s, maturing $20,000 from Oct. 1, 
1944 to 1958, incl. Denom. $1,000. Dated Oct. 1, 1937. Prin. and int. 
(A. & O.) payable at the City ‘lreasurer's office or at the Chase National 
Bank, New York City. It is said that these bonds are issued for water 
works, trafficway, city Market and airport improvements. Legality ap- 
proved by Charles & Trauernicat, of St. Louis. 

KEYTESVILLE SCHOOL DISTRICT, Mo.—BONDS SOLD—H. N. 
Elliott, District Secretary, informs us that the $12,500 high school audi- 
torium bonds recently approved by the voters have been sold. 


NEOSHO, Mo.—BOND OFFERING—F., A. Taiclet, City Clerk, will 
receive bids until 7:30 p. m. Sept. 30 for the purchase of an issue of $40,000 
3% municipal auditorium and city hall bonds. Interest payable semi- 
annually. ue serially on Oct. 1 from 1939 to 1956. 

(This corrects the earlier report given in these columns that $49,500 bonds 
would be offered for sale—V. 145, p. 1936.) 

PINE LAWN SEWER DISTRICT (P. O. Pine Lawn), Mo.—BOND 
OFFERING—Bids will be received by Fred Small, an official of the district, 
at 6122 Grimshaw Place, Pine Lawn, until 8 p. m. Sept. 3u for the purchase 
of $11U,UuU coupon sanitary and storm sewer construction bonds. Bidders 
are to name rate of interest. Denom. $1,000. Dated Oct. 15, 1937. Prin- 
cipal and semi-annual interest (Keb. 1 and Aug. 1) payable at the Mis- 
sissippi Valley Trust Co., St. Louis. Due annually beginning Feb. 1, 194v. 
Certified check for $2,u00, required. Legality approved by Charles & 
Trauernicht, of St. Louis. 


MONTANA 


HILL COUNTY SCHOOL DISTRICT NO. 68 (P. O. Havre, Box 
1011), Moat.— BOND SALE—The $1,875 refuding bonds offered for sale 
on Sept. 21—V. 145, p. 1458—were purchased by the State Land Board 
as 5s at par, according to the County Treasurer. 


ROOSEVELT COUNTY SCHOOL DISTRICT NO. 16 (P. O. Bain- 
ville, Moat.—BONUS NOT SULD—The $6,000 gyn nasiuu.-auditorium 
bonds ofered on Sept. 18—V. 145, p. 1296—were not sold, as no bids were 
received. The bonds are being reoffered for sale on Sept. 28. 


NEBRASKA 


COLUMBUS, Neb.—UTILITY ASKS PWA POWER LOAN BE 
BARREU—The Northwestern Public Service Co., Inc., of Columbus, on 
Sept. 2U asked the District of Columbia district court to enjoin Administra- 
tor Harold L. Ickes from disbursing $4V0U,0UU as a Government loan and 
grant for a municipal power project in Columbus. The Northwestern 
company listed their investments in power equipment in Columbus at $1,- 
La a and contended the PWA allotment constituted a violation of its 
rights. 

LYNCH, Neb.—BONDS AUTHORIZED—An issue of $22,000 refunding 
bonds has m authorized. 

MAYWOOD, Neb.—BONDS SOLD—It is reported by the Village Clerk 
that $37,000 4% semi-ann. refunding bonds have been purchased by the 
State of Nebraska. 


OMAHA-COUNCIL BLUFFS, MISSOURI RIVER BRIDGE BOARD 
(P. O. Omaha), Neb.—BONUVS SOLU—lIt is stated by Chairman Henry 
F. Kieser, that a bid of 91.vu for 4%s, submitted by John Nuveen & Co. 
of Chicago, was accepted for the $1,50U,0UU_bridge construction bonds 
offered on Sept. 21—V. 145, p. 1775. ft cond os cnth san octal 


» ADDITIONAL INFORMATION—In connection with the above report 
be ey " part as follows from the Omaha ‘‘Bee’’ of Sept. 22, dealing 
with the sale: 

The Missouri River Bridge Board of Trustees Tuesday afternoon un- 
animously accepted the ‘“‘surprisingly good’’ bid of the John Nuveen Co. of 
paicege. to finance construction of the proposed publicly-owned bridge at 

ge St. 

Tne Nuveen company agreed to buy $1,500,000 or more in bonds of 
$1,000 denominations for 91 at 434 % interest. 

Bonds will be callable at 105 after the first year with a 4% reduction 
for each succeeding year. 
tw Trustees agreed the bid was a good one in the face of a depressed bond 
market and what was termed the latest ‘‘smoke screen"’ raised by the street 
railway company in formally offering the Douglas St. bridge for sale at 
$2,500,000 to the City of Council Bluffs. 

Only one other bid was presented when trustees met in the First National 
Bank at 2 p. m. to open bids. Walter, Woody & Heimerdinger Co. of 
Cincinnati offered to buy the bonds at 93 with 544% interest. 

In accordance with the bid of the Nuveen company, Dr. M. E. O'Keefe, 
Seareeney of the Board, immediately signed a contract with the Chicago 


m. 
Signing on behalf of the bond house were R. B. Douglass, the company’s 
representative, and Jackson Cagle, attorney for the company. 


WHEELER COUNTY (P. O. Bartlett), Neb.—BOND ELECTION— 
An election will be held on Oct. 2 for the purpose of voting on a proposition 
te issue $36,000 warrant funding bonds. 


WILSONVILLE, Neb.—BONDS TO BE REFUNDED—The village is 
preparing to refund $37,000 outstanding bonds. The refunding will be 
andled through the Mortgage Investment Co., Hastings. mo 


WOLBACH, Neb.—CORRECTION—In connection with the report 
given in these columns in April, to the effect that the Public Works Ad- 
ministration had purchased $18,UV0U sewer bonds, it is now reported by the 
Village Clerk that the amount of bonds issued was $16,000 and these were 
sold to Steinauer & Schweser, of Lincoln, as 44s. Due in 2U years. Pay- 
able at the County Treasurer's office. 


NEW HAMPSHIRE 


NEW HAMPSHIRE (State of)—B2RROWS $1,000,000—State Treas- 
urer KF. Gordon Ki.nball has announced the borrowing of $1,000,000 from 
a Boston Bank at 0.50% interest for a period of 45 days. The loan was 
incurred against the public works fund authorized by the 1935 Legislature. 


HILLSBOROUGH COUNTY (P. O. Manchester), N. H.—BOND 
SALE—The $300,000 3% funding bonds offered on Sept. 20—V. 145, 
Salomon bros. & Hutzler of Boston on a bid 
Dated Sept. 1, 1937. Due $15,000 








p. 1937—were awarded to 
of 103.44, a basis of about 2.62%. 
yearly on Sept. 1 from 1938 to 1957. 


Chronicle Sept. 25, 1937 

Other bids were as follows: 

Bidder— Rate Bid 
First Boston Corp. and Brown Harriman & Co-__-.--.--------- - 103.18 
Ballou, Adams & Whittemore, Inc. and Lazard Freres & Co____..- 103.067 
Kidder, Peabody & Co. and Goldman, Sachs & Co-_.-.....---..-- ig 


Lehman Bros. and Stone & Webster and Blodget, Inc 
E. H. Rollins & Sons, Inc. and Chace, Whiteside & Co 
ey Ge Ss: Be, Sn EE OS GAG ee woweuwdeccechanresesees 
FS. Moseley & Co m 
BE s SS Oe Gis Ce on hd ecb irk wndh de weenneueaseeucees 


MUNICIPAL BONDS 


New Jersey and General Market Issues 


B. J. Van Ingen & Co. Inc. 


Telephone: John 4-6364 
Newark Tel.: Market 3-3124 








57 WILLIAM STREET, N. Y. 
A. T. & T.: N. Y. 1-730 








$20,000 City of East Orange, N. J. 
“45 Yield a8t:2.88% 


Colyer, Robinson § Company 


TED 
1180 Raymond Blvd., Newark MArket 3-1718 


New York Wire: A. T. & T. Teletype 
Ector 2-2055 NWRK 24 


NEW JERSEY 


ALLENDALE, N. J.—BONDS AUTHORIZED—The State Funding 
Commission has approved the borough's proposal to issue $169,000 re- 
funding bonds. 

AVON-BY-THE-SEA, N. J.—BOND SALE—The $67 .000 444% coupon 
or registered jetty reconstruction bonds offered on Sept. 21—V. 145, p. 1775 
—were awarded to H. B. Boland & Co. of New York City, at a price of 
100.90, a basis of about 4.38%. Dated Sept. 1, 1937 and due Sept. 1 as 
follows: $4,000 from 1938 to 1945 incl. and $5,000 from 1946 to 1952 incl. 


EAST HANOVER TOWNSHIP, Morris County, N. J.—BOND 
APPROVAL DEFERRED—In connection with the previous report in these 
columns of the passage by ate Council of an ordinance providi 
for an issue of $76,000 4% and 44% refunding bonds—V. 145, p. 1775, 
we learn that the State Funding Commission, at the Sept. 10 meeting, 
deferred action on the eapeent pending receipt of satisfactory evidence 
that the issuing expense will be kept within a reasonable figure. 


GLOUCESTER, N. J.—BONDS AUTHORIZED—The City Council 
ote Hey ordinance providing authority for the issuance of $65,000 city 


HAMILTON TOWNSHIP SCHOOL DISTRICT (P. O. Trenton) 
- J.—BUND OFFERING—It is reported that an issue of $110,000 schoo 
building bonds will be offered for sale on Oct. 13. 


JERSEY CITY, N. J.—CITY TO RECEIVE $2,000,009 AS RESULT 
OF COURT WUEVCISION—According to a statement issued by Arthur 
Potterton, Director of the Department of Revenue and Finance of Jersey 
City, a lump sum payment of over $2Z,V0UU,Vuu will be made to Jersey City 
this week by the New Jersey State Tax Commission, as a result of a de- 
— cn, down in favor of Jersey City by the Court of Errors and 

ppeais. 

Mr. Potterton’s announcement asserted further: ‘‘The payment will 
represent taxes due for the years 1935, 1936 and 1937 from public utility 
companies operating in Jersey City. The Court's decision, financially a 
great victory for Jersey City, is the result of the following circumstances: 

‘*In 1932, the State Tax Commission of New Jersey devised and adopted 
a new base for distributing to the municipalities concerned the 5% gross 
receipts taxes paid by the public utility companies in lieu of mal taxes. 
The immediate result was the loss to Jersey City of about $7LU,U0UU a year 
in revenue from this source. Jersey City promptly appealed against this 
basis of payment and the State Board of Tax Appeals held the new base to 
be illegal. The case was appealed to the Supreme Court of New Jersey 
and subsequently to the Court of Errors and Appeals, New Jersey's court 
of last resort, which decided in favor of Jersey Mag. 2 

‘‘Distribution of these.moneys will be made this week. Since Jersey 
City is operating on a cash basis, and had anticipated only $3/4,0UU of 

et, not only does the re 











revenue from public utilities in its 1937 bu 
receive at once its entire anticipated revenue from this source for the fu 
year 1937, but it also erceives an additional free cash surplus of $1,640,000, 
representing payments due in the two preceding years. ‘Thus the city is 
virtually assured that its 1937 budget will be balanced in full, and that the 
end of the year will show a large earned free cash surplus."’ 


JERSEY CITY, N. J.—BOND OFFERING—Raymond M. Greer, City 

Comptroller, will receive sealed bids until 11 a. m. (astern Standard Time) 

on Sept. 28 for the purchase of $1,480,000 not to exceed 4% interest coupon 

or registered bonds, divided as follows: 

$1,300,000 series C city hospital bonds. Dated Oct. 1, 1935. Due Oct. 1 
as follows: $35,000, 1938 to 1940 incl.; $40,000, 1941 to 1945 
incl.; $45,000, 1946 to 1949 incl.; $40,000, 1950; $45,000, 1951 
to 1955 incl.; $50,000 from 1956 to 1960 incl. and $60,000 from 
1961 to 1965 incl. Interest inte A. 

180,000 genera! improvement bonds. ated Jul 

as follows: $10,000 from 1938 to 1943 in 
to 1967 incl. Interest payable J. & J. 

Denom. $1,000. Tenders must be m.de on the basis of the bonds con- 
stituting a single issue All of the bonds must bear tne same interest rate, 
expressed in a multiple of 4 or 1-10tn of 1%. Principal and semi-annual 
interest payable at the City Treasurer's office. Tue price for wnico the 
bonds may be sold cannot exceed $1,481,000. A certified cneck for $29,600, 

ayable to the order of tne city, must accompany each proposal. a. 
ng legal opinion of Reed, Hoyt & Washburn of New York City will be 
furnisned the successful bidder. The bonds will be prepared under the 
supervision of the Trust Company of New Jersey, wnhici will certify as 
to the genuineness of signatures of city officials a seals impressed on the 
instruments. 

NEWARK, N. J.—TO ISSUE RELIEF BONDS—The City Commission 
has decided to authorize a bond issue of $1,/5),0U0u for relief eens. 
This question has been the subject of dispute among municipal officials for 
a period of three months. Director of Finance Vincent Murphy, who 
consistently opposed the bond issue plan, finally agreed to approve the issue 
of $1,75,UUU on the condition that only $/Uu,VUU be sold. 


NEWARK, N. J.—BOND ELECTION—A proposition to issue $2,132,500 
school bonds will be placed on the ballot at the general election Nov. 2. 


NORTH ARLINGTON, N. J.—BONDS OFFERED FOR INVEST- 
MENT —Offering is being made of a new issue of $773,000 4% bonds 7 a 
banking pot coupons Schlater, Noyes & Gardner, Inc.; B. J. Van 
Ingen & Co.. Inc.; J. 8S. Rippel & Co.; H. L. Allen « Co.; A.C. Allyn & Co., 
Inc.; MacBride, Miller & Co.; C. A. Preim & Co., and C. P. Dunniag & Co. 

The bonds are divided into two issues as fo!lows: 
$478,000 school and water refunding bonds. Due Nov. 1 as follows: $41,000 

1938; $46,000, 1939; $29,000, 1940; $18,000, 1941; $5,000, 1943: 
6,000, 1944; $4, ° ; $10,000, 1946; $3,000, 1947; $5,000 
1948, 1949 and 1950; $45.000, 1952; $55,000, 1953; $36,000, 1954; 
$45,000, 1955; $35,000, 1956; $2.000, 1957; $9,0U0, 1958; $5,0) 
1959, 1960 and 1961; $6,000, 1962; $10,000, 1943; $14,000, 1904; 
and 1905; and $15,000 1966. ‘Tnese boads are offered at prices 
to yield from 4% on the first maturit 


& O. 
1, 1937. Due Jan. 1 
. and $5,000 ‘rom 1944 


to 4.60% on the 1950 
Maturity; and at prices ranging from 93 to 90 on the maturities 
from 1952 to 1966. 








Financial 


Due Nov. 1 as follows: $40,000, 1957, 
1958 and 1959; $35,000, 1960; $25,000, 1961; $30,000, 1962 and 
1963; and $20,000 in 1964, 1965 and 1966, callable at par in 
inverse order of maturities on ony interest payment date. hese 
bonds are offered at a price of 90. 

All the bonds are dated Moy 1, 1937, in the denom. of $1,000 each, and 
are coupon in form, registerable as to principal only or as to both principal 
and interest. Principal and semi-annual interest M. & N. 1, parece at the 
Rutherford National Bank, Lyndhurst, or at the City Bank Farmers Trust 
Co., New York. Legality of the bonds si approved by Hawkins, Delafield 
& Longfellow of New York. 


' ORANGE, N. J.—BOND SALE—The $202,000 coupen or registered 
bonds described below, which were offered on Sept. 21—V. 145, p. 1937— 
were awarded to J. & W. Seligman & Co. of New York as 3s, at par plus a 
premium of $363.60, equal to 100.18, a basis of about 2.97%: 
$173,000 general improvement bonds. Due Sept. 1 as follows: $15,000, 
1938 to 1942, incl.; $18,000, 1943; $20,000 from 1944 to 1947, incl. 

29,000 sewer bonds. Due $1,000 on Sept. 1 from 1938 to 1966, incl. 

All of the bonds are dated Sept. 11,1937. Denom. $1,000. Prin. and int. 
(M. & 8.) payable at tne Orange First National Bank, Orange. 

B. J. Van Ingen & Co. of New York were second high, offering a premium 
of $648.20 for 344% bonds. 


RIDGEFIELD SCHOOL DISTRICT, N. J.—BOND SALE—The Issue 
of $65,000 coupon or registered school bonds offered on Sept. 22—-V. 145, 
Pp. 1937—wis awarded to the Ridgefield National Bank on a bid of $65,- 
415.35 for $05,000 4% bonds, equal to 1U0.369, a basis of about 3.93%. 
Dated Oct. 1, 1937. Due Oct. 1 as follows: $3,UUU, 1939t 1949; and $4,U0U, 
1950 to 1957. Other bidders, all bidding for 65 bonds, we : 


Volume 145 
300,000 general cotmeing bonds. 


Name— Price Bid Interest Rate 
a, es Ve ees i Oe WES Bic ciadinccaccsbbes $65,195.59 0 
i) MaRS os hn wean bentde tein 65,463.00 4%% 
es Fe ae Pe fie 65,388.05 44% 
C. P. Dunning & Co., Newark and C. A. Preim & are 
i. Sods oie ce ee ee ee 65,670.00 4%7% 


RIDGEWOOD, N. J.—BOND OFFERING—Wilbur Morris, Village 
Clerk, will receive sealed bids until 3 p. m. (Kastern Standard Time) on 
Oct. 19 for the purchase of $163 ,000 not to exceed 6% interest improvement 
bonds of 1937. wated Oct. 1, 1937. Venom. $1,000. Due Oct. 1 as follows: 
$15,000 from 1938 to 1947 incl. and $13,000 in 1948. Principal and interest 
(A. & O.) payable at the Citizens First National Bank & Trust Co., Ridge- 
wood. A cercified check for 2% must accompany each | pro l. Approving 
legal opinion of Hawkins, Delafield & Longfellow of New York City will be 
furnished the successful bidder. 

(The above issue was originally offered Aug. 24, and the sale postponed.) 


SAYREVILLE, N. J.—BONDS AUTHORIZED—The Borough Council 
on Sept. 15 gave final approval to an ordinance providing authority for the 
issuance of $42,00U sewer bonds. 


SHAMONG TOWNSHIP (P. O. Vincentown, R. D. 2), N. J.— 
BONY SALE—The $21,500 5% coupon or registered general refunding 
bonds offered Sept. 15—--V. 145, p. 1621—were awarded to the Burlington 
County National Bank of Medford, at par. Dated Sept. 15, 1937 and due 
Sept. 15 as foliows: $1,000 from 1938 to 1958 inc . and $500 n 1959. 


WALDWICK, N. J.—BOND SALE—The $25,000 444% coupon or 
registered improvement bonds offered on Sept. 17—V. 145, p. 1776—were 
awarded to H. B. Boland & Co. of New York, at par plus a premium of 

125, equal to 100.50, a basis of about 4.40%. Dated Aug. 1, 1937 and due 
ug. 1 as follows: $4,00U in 1938; $2,000 from 1939 to 1947 incl. and $1,000 
from 1948 to 19980 incl. 


NEW MEXICO 


DES MOINES SCHOOL DISTRICT NO. 22 (P. O. Clayton), N. Mex. 
—BOND CALL—Tnhe County Treasurer is said to be calling for payment on 
Oct. 1, the entire issue of 6% bonds, dated Oct. 1, 1917. 


NEW YORK 


AUGUSTA UNION FREE SCHOOL DISTRICT NO. 7 (P. O. Oris- 
kany Falls), N. ¥.—S8U0ND OF FERING—Frank C. Brock, District Clerk, 
will receive sealed bids at Directors Room of First Trust & Deposit Co., 
Oriskany Falls, until 2 p. m. (Eastern Standard Time) on Sept. 27 for the 

urchase of $86,000 not to exceed 5% interest coupon or registered school 
mds. Dated Oct.1,1937. Venom. $1,000. Due Oct. 1 as follows: $2,000, 
1938 to 1941 incl.; $3,000 from 1942 to 1967 incl. Bidder to name a single 
rate of interest for the entire issue, expressed in a multiple of 44 or 1-10th of 
1%. Principal and interest (A. « O.) payable at the First Trust & Deposit 
Co., Oriskany Faiis, with New York xechange. The bonds are direct general 
obligations of the school district, payable from unlimited taxes. A certified 
check for $1,800, payable to the order of D. 8. Hamlin, District Treasurer, 
must accompany each proposal. The approving legal opinion of Clay, 
—— « Vandewater of New York City will be furnished the successful 

idder. 

Financial Statement and Tax Data 


The assessed valuation of the property subject to the taxing power of the 
district according to the 1937 assessment roll, is $567,563.00. The total 
bonded debt of said district, including the above-mentioned bonds, is 
$86,000.00. The present population of said district, is approximately 
1,10U. Tne bonded debt above stated does not include the debt of any other 
subdivision having power to levy taxes upon any or all of the property 
Subject to the taxing power of the district. The school year commenced 
July 1 and ends vune 30 next. 


1936-37 1935-36 1934-35 
po a ee re, $5,675.63 $8,199.53 $9,194.23 
Uncollected at end of fiscal year. ____ None None None 


Taxes ere go! for said years were reported to the County Treasurer 
by the Board of Kducation and have been paid by the County Treasurer 
to the Treasurer of the school district. The amount of taxes levied for the 
= | sed 1937-38, is $5,675.63 and collection of the same commenced 


BINGHAMTON, N. Y.—BOND OFFERING DATE CHANGED—The 
date of the offering of $175,000 North High School bonds has been changed 
from Oct. 13 to Uct. 14 by City Comptroller Everette E. Allen. 


BUFFALO, N. Y.—BOND OFFERING—William A. Eckert, City 
Comptroller, will receive sealed bids until 10 a. m. on Sept. 28 for the 
purcnase of $1,810,000 not to exceed 6% interest coupon or registered bonds, 
divided as follows: 
$1,000,000 home relief bonds. Due $100,000 each Oct. 15 from 1938 to 

anaes er inclusive. set j ites” ie 
J city coatribution-relief project bonds. ue $45,000 each Oct. 
15 froin 19338 to 1947, inclusive. 
bidder must name a single rate of interest for all of the above 
900,000 $1,450,000 bonds, expressed in sasitiptes x , & ae of 1%. 
’ gener inprovement wa supply nds. ue $18, each 
Oct. 15 from 1938 to 1957, inclusive. — 
Bidder must name a single rate of interest for this issue of 
$360,000, expressed in a multiple of 4 or 1-10th of 1%. 

The entire $1,810,000 bonds will be dated Oct. 15, 1937, with interest 

yable semi-annually on April 15 and Oct. 15. Both principal and 

terest payable at tue City Comptroller’s office or at the Central Hanover 
Bank & ‘rust Co., New York City, at option of the holder. Coupon bonds, 
registerable as to both principal and interest, will be issued in $1,000 
denoms., and at holder’s option may be exchanged for bonds of $1,000 
each, ormultiples theerof, registered as to prin. and int. A certified check 
for $36,200, payable to the order of the City Comptroller, must accompany 
each peeon!. The ag ronan J legal opinion of Caldwell & Raymond of 
New York City will be furnished the successful bidder. Bidder to specify 
in his proposal the preferred place of delivery of the bonds, either at the 
City Comptroller's office or at the Central Hanover Bank & Trust Co., 
70 Broadway, New York City. Delivery will be made on or about Oct. 15, 
1937. All bids must be unconditional and award will be made on the basis 


of the tender figuring the lowest net interest cost to the city. 

FLEISCHMANNS, N. Y.—BONDS NOT SOLD—REOFFERED—The 
$4,000 4% pagmered series B. fire department bonds offered on Sept. 20— 
vV.145, P. 1937—-were not sold, and will be reoffered on Sept. 29. Ruther- 
ford H. Brown, Village Clerk, will receive bids between the 4 


ours of 10 a. m. 


Chronicle 2111 


and 4 p. m. on that date for the purchase of the bonds at not less than par: 
Denom. $800. Dated Oct. 1, 1937. Principal and annual interest payable 
at the First National Bank of Fleischmanns. Due $800 yearly on Oct. 1 
from 1938 to 1942. Cert. check for 10% of amount of bid. payable to the 
Village Treasurer, required. 


HAMBURG UNION FREE SCHOOL DISTRICT NO. 8 (P. O. 
Blasdell), N. ¥Y.—BOND OFFERIANG—John E. kabler, District Clerk, 
will receive sealed bids until 1 p. m. on Oct. 4 for the purchase of $15, 
not to exceed 5% interest coupon or registered school bonds. Dated 
Nov. 1, 1937. Denom. $1,000. Due Nov. 1 as follows: $2,000 from 
1938 to 1942 incl., and $1,000 from 1943 to 1947 incl. Bidder to name 
a single rate of interest for all of the bonds, expressed in a n.ultiple of 
\% or 1-10 of 1%. Principal and interest (M. & N.) payable at the Bank 
of Blasdell with New York 7 The bonds are general obligations 
of the district, payable from unliu.ited taxes. A certified check for $300, 
payable to the order of Ella E. Salisbury, District Treasurer, n.ust accom- 
pany each propogal. The approving legal opinion of Clay, Dillon & Vande- 
water of New York City will be furnished the successful bidder. 


JAMESTOWN, N. Y.—BOND ELECTION—At the general election in 
November the City Council will place on the ballot a proposition calling for 
the issuance of $1,200,000 municipal gas plant bonds. 


KENDALL SCHOOL DISTRICT, N. ¥Y.—CERTIFICATE OFFERING 
—'T'he Board of Education will receive sealed bids until 1 p. m. on Sept. 21 
for the purchase of $11,000 certificates of indebtedness, proceeds of which 
will be applied to retirement of existing indebtedness and to finance addi- 
tional equipment for the new Kendall Central School building. The pro- 
ject will cost about $220,000. 


LIVINGSTON MANOR CENTRAL SCHOOL DISTRICT No. 2 
(P. O. Livingston Manor), N. Y.—BONDS TO BE OF FERED—District 
Clerk Wilfred F. Smith informs us that the district will in the near future 
offer for sale an issue of $640,000 school building bonds. 


LYME UNION FREE SCHOOL DISTRICT NO. 4 (P. O. Chaumont), 
° We ND SALE—The $100,000 coupon or registered school bonds 
offered on Sept. 21—V. set, D 1938—were awarded to A. C. Allyn & Co. 
and E. H. Rollins & Sons of New York on a bid of 100.511 for 3.30s, a 
basis of about 3.26%. Dated Oct. 1, 1937. Due Dec. 1 as follows: 
$3 000, 1939 to 1943; $4.000, 1944 to 1964, and $1,000 in 1965. 
Other bids were as follows: 
Int. Rate Rate Bid 


Bidder— 
Manufacturers & Traders Trust Co., Buffalo, and Arthur 

Rea eI, cE a II sian 3.40% 100.299 
Jefferson County National Bank, Watertown--------- 3.40% 100.087 
Paine, Webber & Co. and Rogers, Gordon & Co., Inc_-- 350% 100.445 
George B. Gibbons'& Co., Inc. and Roosevelt & Weigold _ 3.50% 100.22 
SOE Geers s vudbbacndt sind Uxvedesiines 3.70% 100.50 
Sen EOR ND CI oe ons 5 cctikeeténn does gens 3.70% 100.315 
Marine Trust Co. and Northern New York Trust Co_-_- 3.70% 100.299 


MIDDLETOWN, N. Y.—BOND OFFERING—P. E. Benedict, City 
Clerk, will receive sealed bids until 2 p. m. on Sept. 29 for the purchase of 
ja dan not to exceed 5% interest coupon or registered bonds, divided as 

ollows: 
$30,000 school bonds. Due $3,000 on Oct. 1 from 1938 to 1947, incl. 
19,000 park and playground bonds. Due Oct. 1 as follows: $2,000 from 
938 to 1946, incl., and $1,000 in 1947. 

All of the bonds are dated Oct. 1, 1937. Denom. $1,000. Bidder to 
name a single rate of interest for all of the bonds, expressed in a multiple of 
\% or 1-10thof1%. Principal and interest (A. & O.) payable at the Orange 
County Trust Co., Middletown, with New York exchange. A certified 
check for $1,000, payable to the order of the city, must accompany each 
proposal. The approving legal opinion of rary & Dillon & Vandewater of 

ew York City will be furnished the successful bidder. 


MOUNT PLEASANT (P. O. North Tarrytown), N. Y.—BOND 
OFFERING—Edaward F. Hennessey, Town Supervisor, will receive sealed 
bids until 10 a. m. (Eastern Standard Time) on Sept. 29 for the purchase of 
$16,000 not to exceed 6% interest coupon or registered judgment bonds. 
Dated Oct. 1, 1937. Denom. $1,000. Due Oct. 1 as follows: $6,000 in 
1938, and $5,000 in 1939 and 1940. Bidder to state a single rate of interest 
for all of the bonds, expressed in a multiple of 4 or 1-10thof1%. Principal 
and interest (A. & O.) ——— at the First National Bank, North T - 
town, with New York exchange. The bonds are general obligations of the 
town, payable from unlimited taxes, but payable primarily from taxes on 
property within the Hardscrabble Water District in the town. A certified 
check for $320, payable to the order of the town, must accompany each 
proposal. The approving legal opinion of Clay, Dillon & Vandewater of 
ew York City will be furnished the successful bidder. 


NEW HARTFORD, N. Y.—CORRECTION—It has been called to our 
attention that in connection with the offering scheduled for Sept. 28 of 
the $17,400 highway improvement bonds, notice of which appeared in our 
issue of Sept. 18, the figure on assessed valuation was erroneously reported 
as being $31,161,976, whereas the correct figure is $3,161,976. It is re- 
ported that a new corrected statement has been prepared by George W. 
7° Village Clerk, which will be given in these columns as soon as pos- 
sible. 


NEW ROCHELLE, N. Y.—VOTES 1% tTILITY TAX FOR RELIEF— 
Common Council, at a meeting wa: 21, passed a bill imposing 1% tax on 
gross revenue of the Westchester Electric RR. Co., surface-car operators in 
New Rochelle. The tax, effective immediately, is to continue until next 
July 1 and the proceeds are to be used for relief work in the city. 

‘he Council’s measure provided, however, that the company should be 
exempt from the tax if it substituted buses for trolley cars on some of its 
shorter routes. Aaron Simmons, corporation counsel, announced today 
that he would try to help the company obtain this exemption. He questioned 
the legality of the tax. 

New Rochelle is the second Westchester city to take advantage of a new 
State law permitting such a tax. White Plains recently adopted a similar tax. 


SCHENECTADY, N. Y.—BOND OFFERING—Will'am A. Wick, 
Director of Finance, will receive sealed bids until noon (Eastern Standard 
Time) on Sept. 30 for the purchase of all but no part of $627,000 not to 
exceed 3% interest coupon or registered bonds, divided as follows: 
$400,000 debt equalization bonds, 1937 series, issued to pay or refund not 

exceeding two-thirds of general tax bonds due in 1938. Due Sept. 1 
as follows: $25,000 in 1943 and 1944; $40,000, 1945; $50,000 in 
1946 and 1947; $60,000, 1948; $75,000 in 1949 and 1950. 

100,000 general municipal bonds, series A, issued to pay the city’s share 
of the cost of public works projects. Due $10,000 on Sept. 1 
from 1938 to 1947 incl. 

60,000 penets municipal bonds, series B, issued to pay the city’s share of 
pocal home relief costs. Due $6,000 on Sept. 1 from 1938 to 1947 
incl, 

25,000 public improvement bonds, series A, issued to pay the city’s 
share of improvements, part of the cost of which is to be assessed 
on property benefited. ue Sept. 1 as follows: $2,000 from 1938 
to 1942 incl. and $3,000 from 1943 to 1947 incl. 

30,000 public improvement bonds, series B. Due $6,000 on Sept. 1 
from 1938 to 1942 incl. 

12,000 fire oqst ment bonds. Due Sept. 1 as follows: $2,000 from 1938 

to 1940 incl. and $3,000 in 1941 and 1942. 

All of the bonds are dated Sept. 1, 1937. Denom. $1,000. Bidder to 
name one rate of interest on the entire offering, expressed in a multiple of 
i or 1-10 of 1%. Principal and interest (M. & S.) payable at the Chase 

ational Bank, New York City. A certified check for $12,540, payable 
to the order of the city, must accompany each pores. The bonds are 
general obligations of the city, payable from unlimited ad valorem taxes 
on all of its taxable property. The ort legal opinion of Reed, Hoyt 
& Washburn of New York City will furnished the successful bidder. 


NEW YORK (State of)—ALLOTMENTS OF _ $100,000,000 NOTE 
ISSUE—Morris 8S. Tremaine, State Comptroller, announced on Sept. 16 
that banks and bond houses throughout the State were quick to accept 
the allotment of short-term notes of the new issue of $100,000,000 which 
were offered to them the previous night. As already noted in these 
columns—V. 145, p. 1938—the issue consisted of 0,000,000 0.70% 
notes due March 16, 1938, and $50,000,000 with interest at'0.75% and 
due April 18, 1938. All of the notes bear date of Sept. 17, 1937, with 
interest payable at maturity. In announcing the allotments, the Comp- 
troller pointed out that ‘‘as usual’’ demand for the securities was far greater 
than the amount for sale. Allotments of each maturity were as follows: 

















$1,800,000 Emanuel & Co. 
Chase National Bank 
Bank of the Manhattan Co. 
Central Hanover Bank & Trust Co. 
Guaranty Trust Co. 
Marine Trust Co., Buffalo 
National City Bank 
Bankers Trust Co. 
First National Bank 
M. & T. Trust Co., Buffalo 
J. P. Morgan & Co. 

$1,200,000 

Barr Bros. & Co. 
Brown Harriman & Co. 
Lehman Brothers 
Salomon Bros. & Hutzler 


Phelps, Fenn & Co. 
Kings County Trust Co. 
Eastman, Dillon & Co. 
George B. Gibbons & Co. 
H. L. Schwamm & Co. 
$200,000 
Bronx County Trust Co. 
Federation Bank & Trust Co. 
First Trust Co, (Albany) 
Lawyers County Trust Co. 
South Shore Trust Co. (Rockville Center) 
Sterling National Bank & Trust Co. 
United States Trust Co. of New York 
A. C, Allyn & Co. 


Bancamerica-Blair Corp. Cassatt & Co. 
First Boston Corp. Gertler & Co. 
R. W. Pressprich & Co. Kidder, Peabody & Co. 


Rutter & Co. 

Brown Brothers Harriman & Co. 

Fifth Avenue Bank of New York 

Fulton Trust Co. 

Liberty Bank (Buffalo) 

Bacon, Stevenson & Co. 

First of Michigan Corp. 

Harris Trust & Savings Bank 

Paine, Webber & Co. 

J. & W. Seligman & Co. 
$100,000 

Trust Co. of North America 

Halsey, Stuart & Co. Woodside National Bank, Flushing 

Lazard Freres & Co. C. F. Childs & Co. 


Speyer & Co. 
$500,000 Haligarten & Co. 
Bank of New York Trust Co. Hannahs, Ballin & Lee 
Commercial National Bank & Trust Co.| Heidelbach, Ickelheimer & Co. 
Continental Bank & Trust Co. Hemphill, Noyes & Co. 
J. Henry Schroder Trust Co. William E. Lauer & Co. 
Brooklyn Trust Co. Morse Bros. & Co., Inc. 
National Commercial Bank & Trust Co.|G. M.-P. Murphy & Co. 
(Albany) Riter & Co. 
Empire Trust Co. E. H. Rollins & Sons 
State Bank of Albany (Albany) L. F. Rothschild & Co, 
$400,000 Starkweather & Co. 
Irving Trust Co. Tucker, Anthony & Co. 
Dominick & Dominick White, Weld & Co. 


NORTH PATCHOGUE FIRE DISTRICT (Town of Brookhaven), 
(P. O. Patchogue), N. Y.—OTHER BIDS—The issue of $12,000 building 
a premium of $10.00, equal to 100.08, a basis of about 2.90%. as previously 

-50, -08, a t 2. ° 
reported in these columns, was also bid for as fo lows: sagen” tf 

Bidder— iia | 

Union Savings Bank, Patchogus___ 72." I 


Edward B. Smith & Co. 
$1,000,000 
Chemical Bank & Trust Co. 
Public National Bank & Trust Co. 
City Bank Farmers Trust Co. 


$700,000 
Blyth & Co. 
Goldman, Sachs & Co. 
‘Ladenburg, Thalmann & Co. 
New York Hanseatic Corp. 
Stone & Webster and Blodgett, Inc. 
C. J. Devine Co. 








-.. 
Int. Rate 4 Premium‘ 





i ae eet een 3% #3800 
SII SF in ore tctccncccncwcsoteossecs 30% 31.20 
Pu noon cnesneuseen ne. 3:50% 45.24 
ee aaa tee io maleate 360% 2:00 
George B. Gibbons & Co., Inc.-----..22 3.70% 30.24 
Bacon, Stevenson & Co................-----..-.-- 3.90% 34.00 
Suffolk County National Bank. -.-.....22---- Le 4% ar 
4: * Financial Statement Hr 
valuation of the pro y subject to the taxing power of the 


e 
district is $1,795,635.00. The total bonded debt of the district, includi 
the above mentioned bonds, is $12,000. The estimated population of the 
district is 4,500. The bonded debt above stated does not include the debt 
of any other subdivision having power to levy taxes upon any or all of the 
property subject to the taxing power of the district. The fiscal year com- 
menced Jan. 1. The amount of taxes levied for each of the fiscal years 
commencing Jan. 1, 1934, Jan. 1, 1935 and Jan. 1, 1936 was respectively, 
$8.644.00. $3,541.39 and $3,585.59. The amount of such taxes not received 

y the district at the end of each of said fiscal years was none. The 
pag a Bg Demy 2 —_ uncollected | of be os of lee notice is 

" cal year commencing Jan. 1, 1937 amount to 
$4,130.20 of which $4,130.20 has been received by the district. 


y» PORT OF NEW YORK AUTHORITY, N. Y.—SYNDICATE DIS- 
SOLVED—The syndicate which purchased ‘on Aug. 18 an issue of $15,- 
000,000 34 % bonds has closed its books and distributed among members 
the unsold portion of the loan, reported to be $9,000,000. The group made 
initial reoffering of the obligations at a price of 101. They were quoted 
in the open market recently at 97 14-9734. 
| PORT AUTHORITY CLOSES YEAR WITH INCOME INCREASE OF 
OVER 12 %—Gross income of the Port of New York Authority for the year 
ended August, 1937, totaled $13,995,524.90, an increase of 12.3% over the 
same period in 1936, according to a preliminary income statement for the 
month of August. Of this amount, $8,620,433.01, or a .4% decrease from 
last year’s figure, is charged to operating expenses, interest and other 
cnenee. leaving a net income of $5,375,191.89 or a 41.2% increase over 
be e mae am _.. es : 

perations for the month o ugust showed gross income of $1,425,- 
563.43 or 4% over August, 1936. Net income for the month totaled 
$585,438.42 or 13.4% over August last year. 

Holland Tunnel led all revenue sources for the eight-month period, show- 
ing a net income of $3,628,564.98, a 23.3% increase over last year. The 
George Washington Bridge produced a net income of $2,114,018.09 or 
47.2% over last year. 

The largest increase for the month came from Inland Terminal No. 1 
which in August, 1936, carried a deficit of $6,772.30 and showed a net 
——. ie Fe pay Fa a ha Nag py ed increase. 

e e showed a 1: net increase over 
and the Arthur Kill Bridges, 4%. ik athens ony ics 


| ROCHESTER, N. Y.—BOND SALE—The $80, full 

reneeranie, | bonds ny = Sept. = a. awarded vg 1 Bn samt & Co. 

as 2s, at par plus a premium of $112, equal to 100.14, a basis 

of about mie © Dated Oct. 1, 1937. Due $8,000 penser aur 1 from 

ee ry 2 he Harris Trust & Savings Bank of New York bid a premium 
j S. 


SALTAIRE, N. Y.—BOND SALE—The iss f $1 
registered water improvement bonds offered Se “% ye ags, ot 7938 
was awarded to the Marine Trust Co. of Buffalo as 4.20s at a price of 
annually on Sept. 1 from 1940 to1054, incl, “Sherwood & ance weer te 
. ‘om C1) , incl. Wi Co. ° 
only other bidder, offered par plus a premium of $1 for © Soe." acelin 


SARANAC CENTRAL SCHOOL DISTRICT NO. 1 (P. O. 

N. Y.—BOND SALE—The issue of $40,000 coupon pA eB d. ——) 

bonds offered on Sept. 20—V. 145, p. 1938—was awarded to E. H. Rollins 

$ i. ing... =. a 7 = ey rep prise by 100.15, a basis of about 
; . : , an : 000 

to 1953, incl., and $3,000 from 1953 to 1956, — a — 


# SMITHTOWN COMMON SCHOOL DISTRICT NO. 8 -N - 

set), N. Y.—BOND SALE—The issue of $37,000 cou 2 vesisvered 

school bonds offered Sept. 2I—V. 145, p. 1776—was awarded to A. C. Ailyn 

& 79% ‘ Ing.. of _. —, » oy at / eens of SO S338, a basis of about 

é mm i and due ‘ : 

to 1946. ae , and $1,000 from 1949 to 1967, Fo ong eremeehomee torn 
FERN, N. Y.—BOND OFFERING—Sealed bids will be received DY 

Robert F. DuVall, Village Olerk, until 3 p. m. 

of saae’ fire equipment purchase bonds. a ee 

e » N. Y.—BONDS AUTHORIZED—The Common Council has 

adopted two ordinances, authorizing the issu f 

bonds and $140,000 debt equatization i °" ae ee ee 

» WATKINS GLEN, N. Y.—BONDS DEFEATED—tThe voters of the 

Me ee ae a election rejected a proposition to issue $20,000 fire alarm 


NORTH CAROLINA 


™ CABARRUS COUNTY (P. O. Concord), N. C.—BOND LE— 
00,000 coupon county hospital bonds offered on Sept. 20-2¥- i. 
1776—were awarded to Scott, Horner & Mason of Lynchburg ]as!3 4s, at 
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par plus a premium of $612, equal to 100.612, a basis of about 3.19%. 
ated Sept. 1, 1937. Due on Sept. 1 as follows: $3,000, 1938 to 1945; 
$4,000, 1946 to 1949, and $5,000, 1950 to 1961. R. S. Dickson & Co. of 
Charlotte were second high, offering a premium of $602.75 for 3s. ‘* 4 


# CONCORD, N. C.—BOND ELECTION—The Board of Aldermen has 
ordered reir bond election to be held Oct. 5, to vote on the question of 
issuance of $120,000 in municipal bonds. Of the total bonds to be issued, 
$43.000 would be for street improvement, $4,000 for sidewalks, $22,000 
for extending the existing municipal sanitary sewerage system, and $51,000 
to retire bond anticipation notes issued by the city. 


ENFIELD, N. C.—NOTES SOLD—It is stated by W. E. Easterling. 
Secretary of the Local Government Commission, that the $8,000 street 
improvement, bond anticipation notes offered on May 11, as reported in 
these columns at that time—V. 144, p. 3379—were purchased by the 
Bank of Halifax, of Halifax, as 544s, at par. Dated May 1, 1937. Dueon 
May 1 in 1938, 1939 and 1940. 


GREENVILLE, N. C.—BOND ELECTION—A s al election is to be 
held Oct. 4 at which a total of $200,000 bonds will be submitted to the 
yoters. The amount is made up of $115.000 water works extension bonds, 
$35,000 sewerage extension bonds and $50,000 street improvement bonds. 


HICKORY, N. C.—BOND ELECTION—The City Council has decided 
to submit to the voters at an election set for Nov. 1 a proposition to issue 
$175,000 sewage disposal plant bonds. 


JONESBORO, N. C.—BOND OFFERING—W. E. Easterling, Secre- 
tary, Government Commission, will receive bids until 11 a. m. 
Sept. 28, for ie pestiese at not less than par of $12,000 coupon, general 
ob tion, unlimited tax, bonds, described as follows: 
$7,500 sewer bonds, due $50u yearly on July 1 from 1940 to 1954. 

4,500 interest funding bonds, due $500 yearly on July 1 from 1938 to 1946. 

Bidders are to name rate of interest, not to ex 6%. Denom. $500. 
Dated July 1, 1937. Principal and semi-annual interest (Jan. l and July 1) 

ayable in New York. Certified check for $240, payable to the State 
easurer, required. Approving opinion of Storey, Thorndike, Palmer & 
Dodge of Boston will be furnished by the town. 

A separate bid for each issue (not less than par and accrued interest) 
is required. Bidders are requested to name the interest rate or rates, not 
exceeding 6%, in multiples o 4, of 1%. Each bid may name one rate for 
part of the bonds of any issue (having the earliest maturities) and another 
rate for the balance, but no bid may name more than two rates for any issue, 
and each bidder must specify in his bid hte amount of the bonds of each rate. 
The bonds will be awarded to the bidder offering to purchase the bonds 
at the lowest interest cost to the town, such cost to be determined by 
deducting the total amount of the premium bid from the aggregate amount 
of interest upon all of the bonds until their respective maturities. 

The sewer bonds were approved at a ene election held on July 13, 1937. 
Sixty-nine votes were cast in favor and six against issuance of said bonds, 
there being 184 voters qualified to vote in said election. 


McDOWELL COUNTY (P. O. Marion), N. C.—BOND OFFERING— 
W. E. Easterling, Secretary of the Local Government Commission, will 
receive bids until 11 a. m. Oct. 12 at his office Raleigh for the »urchase at 
not less than par of $22,000 coupon, —r as to principal, general 
obligation, unlimited tax, school bonds. idders are to name interest rates, 
in multiples of 4%, but not to exceed 4%, provided that no more than two 
different rates may be applied on the entire issue. Denom. $1,000. Dated 
Sept. 1, 1937. Principal and semi-annual interest (March 1 and Sept. 1) 
payable at New York. Due $2,000 yearly on Sept. 1 from 1938 to 1948. 
Cert. check for $440, payable to the State Treasurer, required. 


NORTH CAROLINA, State of—MUNICIPAL BOND ISSUES 
AUTHORIZED—The Local Government Commission is said to have 
authorized the issuance of the following bonds: $200,000 Greenville 
improvement bonds, if they are approved at an election; $133,000 Forest 
City refunding; $45,000 Boiling Springs building, and $20,000 Pasquotank 
County court house bonds. iam 

SPINDALE, N. C.—NOTES SOLD—It is reported that $5,000 revenue 
notes were purchased on Sept. 21 by a firm in Asheville, at 5%, plus a 
premium of $25. Dated Sept. 1, 1937. Due on June 30, 1938. ei 


TARBORO, N. C.—BOND SALE—The $17,000 coupon refunding bonds 
offered for sale on Sept. 21—V. 145, p. 1939—were awarded to R. 8S. 
Dickson & Co. of Charlotte, paying a premium of $51.98, equal to 100.30, 
a basis of about 3.98%, on the bonds divided as follows: $12,000 as 4s, 
maturing on Jan. 1: $2,000 in 1947, and $5,000, 1948 and 1949, and $5,000 
as 34s, maturing on Jan. 1, 1950. : 

WAKE FOREST, N. C.—NOTE SALE—The $6,000 revenue notes 
offered for sale on get. 21, were purchased by the Bank of Clayton, at 3%. 
Dated Sept. 24, 1937. Due on Dec. 24, 1937. 


NORTH DAKOTA 


BOWBELLS, N. Dak.—CERTIFICATE OFFERING—C. J. Buskrude 

City Auditor, will receive bids until Oct. 1 for the purchase of an issue of 

§- certificates of indebtedness, to bear interest at no more than 7%. 
ue in two years. Certified check for 2% of amount of bid, required. 


GRAFTON, N. Dak.—BOND ELECTION—At an election set for 
Oct. 7 the voters will pass on a proposition to issue $15,000 winter sports 
building bonds. 

GRAIL SCHOOL DISTRICT No. 1, McKenzie County, N. Dak.— 
CERTIFICATE OFFERING—Hijalmar Nelson, District Clerk, will receive 
bids at the County Auditor’s office in Schafer until 2 p. m. Oct. 12 for the 
ny a at not less than par of $10,000 certificates of indebtedness, to 

interest at no more than 7%. Denom. $1,000. Interest payable semi- 
annually. The certificates are to be dated $2,000 the first of each month 
from Nov. 1, 1937 to April 1, 1938 and will mature 24 months after date of 
issuance. Cert. check for 2% of amount of bid, required. 














HASTINGS SCHOOL DISTRICT No. 28, Bottineau County, N. 
Dak.—CERTIFICATE OFFERING—Pearl Buckingham, District Clerk, 
will receive bids at the County Auditor's office in Bottineau until 2 p. m. 
Oct. 1 for the purchase at not less than par of $10,000 certificates of in- 
debtedness. Interest rate not to exceed 7%, payable og py A 
Denom. $500. Dated Oct. 11, 1937. Due $3,000 in 12 months, $3,000 in 
18 months and $4,000 in 24 months. Cert. check for 2% of amount of 
bid, required. 

HIDDENWOOD SCHOOL DISTRICT NO. 92, Ward County, 
N. Dak.—CERTIFICATE OFFERING—Mrs. M. L. Warner, District 
Clerk, will receive bids until 2 p. m. Oct. 1 at the County Auditor’s office 
in Minot for the purchase at not less than par of $2,250 certificates of 
indebtedness. Interest rate is not to exceed 7%, payable semi-annually. 
Denom. $750. Due Oct. 1, 1939. 


LIDGERWOOD SPECIAL SCHOOL DISTRICT, Richland County, 
N. Dak.—BOND OFFERING—A. L. Parsons, School Clerk, will receive 
bids at the County Auditor’s office in Wahpeton until 10 a. m. Oct. 9, 
for the purchase at not less than par of $19,000 coupon school room and 
auditorium bonds. Bidders are to specify rate of interest, not to exceed 
. Denom. $1,000. Dated Oct. 1, 1937. Principal and semi-annual 
interest Ss 1 and Oct. 1) payable at place designated by the purchaser 
in his bid. Due $1,000 yearly on Oct. 1 from 1940 to 1958, incl. Certified 
check for 2% of amount of bid, payable to the District Treasurer, required. 


SPRING CREEK SCHOOL DISTRICT NO. 6, Bowman County, 
N. Dak.—CERTIFICATE OFFERING—Claude White, District Clerk, 
will receive bids until 2 p. m. Oct .1 at the County Auditor’s office in Bow- 
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man for the purchase of $1,000 5% certificates of indebtedness. Denom. 
$500. Interest payable semi-annually. Dated Oct. 1, 1937. Payable in 
18 months. Sale will not be made at less than par. Certified check for 


5% of amount of bid, required. 


WEST FARGO SCHOOL DISTRICT NO. 6 (P. O. West Fargo); 
N. Dak.—BONDS TO BE REFUNDED—tThe School Board has arrang 
for the refun ot $20,000 outstanding bonds at a reduced rate of interest. 

The School Board has entered into an agreement with H. J. Muehler, 
Hazen whereby Mr. Muehler will take over the $20,000 worth ot bonds 
at 4%, interest. The School Board at a recent meeting decided to buy up 
the bonds which are now held by the Bank of North Dakota at 5h. 

The new bonds will be retired at the rate of $1,000 annually for the first 
10 years and $2,000 annually for the next five years, acourding to W. N. 
Leonard, Clerk of the School District. 


WILLISTON, N. Dak.—CERTIFICATE OFFERING—W. H. Robin- 
son, City Auditor, will receive bids until 8 p. m. Oct. 5, for the purchase of 
$20,000 5% certificates of indebtedness. Denom. $1,000. Certified check 
for 2%, required. 

WILLOW CITY, N. Dak.—CERTIFICATE OFFERING—E. O. Holler, 
City Auditor, will receive bids until 2 p. m. Sept. 27 for the purchase of 
$1,000 7% certificates of indebtedness. Denom. $500. 


| OHIO MUNICIPALS 
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AKRON SCHOOL DISTRICT, Ohio—BONDBELECTION—At the 
November elections the voters of the District will be asked to approve a 
proposition to issue $2,500,000 school impt. bonds. 

AUSTINBURG SCHOOL DISTRICT, Ashtabula County, Ohio— 
BOND ELECTION—A proposal to issue $77,000 high school building bonds 
will be submitted to a vote at the November election. 

(P. O. Belle- 


BELLEFONTAINE RURAL SCHOOL DISTRICT 
fontaine), Ohio—BOND ELECTION—The Board of Education is aski 
the voters at the Nov. 2 elections for authority to issue $45,000 schoo 
building bonds. 

BRATTON RURAL SCHOOL DISTRICT, Adams County, Ohio— 
BOND ELECTION—On Nov. 2 the voters of the district will pass on the 
question of issuing $20,000 school building bonds. 


CINCINNATI, Ohio—BOND ELECTION—A proposal to issue $5,000,- 
000 flood defense bonds will be placed on the Nov. 2 ballot. 


CINCINNATI SCHOOL DISTRICT, Ohio—BOND ELECTION— 
The Board of Education has decided to ask the voters at the November 
election for authority to issue $6,000,000 school building bonds. 


CLERMONT COUNTY (P. O. Batavia), Ohio—BOND ELECTION— 
The County Commissioners are submitting to the voters at the November 
elections a proposal calling for the issuance of $175,000 road bonds. 


CLEVELAND, Ohio—SEE AS AUTHORITY FOR $3,075,000 RIVER 
BOND FINANCING—Battle to straighten the crooked Cuyahoga River 
will be taken before the State Legislature when it reconvenes next month, 
Mayor Harold H. Burton announced Sept. 7 

The city administration, the mayor said, plans to present a bill that 
would give the city authority to issue $3,075,000 in bonds to finance the 
im vo} vement. 

he bond issue was authorized by the people in 1930 in the sum of $3,250,- 
000, of which sum $175,000 already has been issued. The city has been 
unable to issue the balance of the bonds because of State laws which limit 
the amount of issues to 5% of the city’s tax valuation. The bill proposed 
7 pee mares would allow the city to sell the bonds outside of the present 
m ons. 

Passage of such a bill also would make available for the river improvement 
$567,000, appropriated by the Federal Government, but which cannot be 
used until the city issues its bonds. 

Mayor Burton also announced that the same bill would contain a pro- 
vision which would enable the city to place on the ballot a new proposed 
bond issue of $2,500,000 to be used for the rebuilding of the Central Viaduct 
and repair of other city bridges. 

CLINTON TOWNSHIP SCHOOL DISTRICT, Sandusky County, 
Ohio—BOND ELECTION—A proposed $30,000 bond issue for construction 
of a school building is to be voted upon at the November election. 


CONVOY, Ohio—BOND ELECTION—A proposed $24,000 bond issue 
for construction of a sanitary sewer system and a treatment plant will be 
submitted to the voters at the November general election. 


COSHOCTON, Ohio—BOND ELECTION—At the general election in 
November the people of Coshocton will be asked to approve propositions 
calling for the issuance of $25,000 hospital addition construction bonds 
and $15,000 fire equipment bonds. 

CROSS CREEK RURAL SCHOOL DISTRICT, Jefferson County, 
Ohio—BOND ELECTION—A proposed $95,000 school building bond issue 
will be submitted to the voters of the district on Nov. 2. 

EAST LIVERPOOL SCHOOL DISTRICT, Ohio—BOND ELECTION 
—Voters of the District will be asked on Nov. 2 to approve a proposition 
to issue $235,000 high school building bonds. 

ERIE COUNTY (P. O. Sandusky), Ohio—BOND ELECTION—A 
proposed $130,000 courthouse improvement bond issue will be submitted 
to a vote at the November elections. 

FLAT ROCK TOWNSHIP RURAL SCHOOL DISTRICT, Henry 
County, Ohio—BOND ELECTION—A proposed $44,000 school building 
bond issue is to be submitted to the voters of the district at the general 
election in November. 


FOREST, Ohio—BOND ELECTION—A proposal to issue $21,500 water 
works impt. bonds will be placed on the ballot at the general elections in 
November. 

FOSTORIA, Ohio—BOND ELECTION—At the Nov. 2 election the 
City Council will ask the voters to approve a $30,000 bond issue for con- 
struction of a swi pool. 

FRANKLIN, Ohio—BOND ELECTION—At the Nov. 2 elections the 
voters of the Village will be asked to approve a bond issue of $70,000 for a 
sanitary sewer system and a sewage disposal plant. 

GENEVA, Ohio—BOND ELECTION—On Nov. 2 the voters of the vil- 
lage will be asked to approve a proposal to issue $50,000 sewage disposal 
system improvement bonds. 

GENEVA SCHOOL DISTRICT, Ohio—BOND ELECTION—On Nov. 2 
the Board of Education will ask the voters for authority to issue $46,000 
school improvement bonds. 

GOSHEN SCHOOL DISTRICT, Ohio—BONDS VOTED—At a recent 
special election the electors of the District voted approval of a $50,000 bond 
issue for school building purposes. 

GUSTAVUS-WAYNE SCHOOL DISTRICT, Ashtabula County, 
Ohio—BOND ELECTION—The residents of the district will be asked on 
Nov. 2 to approve a $50,000 bond issue for erection of a school building. 


HARLAN TOWNSHIP SCHOOL DISTRICT, Warren County, Ohio 
—BOND ELECTION—The voters of the district will be asked on Nov. 2 
to approve a bond issue of $46,750 for school building purposes. 








HICKSVILLE SCHOOL DISTRICT, Ohio—BOND ELECTION— 
Authority for the issuance of $89,000 school pending Dente will be sought 
by the Board of Education at the general elections in 


ovember. 
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HOPEWELL-LONDON SCHOOL DISTRICT, Sandusky County. 
Ohio—BOND ELECTION—At the November election the voters of the 
district will be asked to approve a bond issue of $180,000 for construction 


of a school building. 


IRONTON, Ohio—BOND SALE—The $15,550 funding bonds offered 
at 23—V. 145, p. Af sewage + wen to Fox. py A é .. ond ay 7 
nnati, 34s, at par plus a um o , equa .35, 
about 331 oH Dated t. i937 and due Oct. 1 as follows: $1,550 in 


1944 and $2,000 from 1945 to 1951 incl. 


JEFFERSON COUNTY (P. O. Steubenville), Ohio—BOND ELEC- 
TION—A proposition to issue $800,000 court house construction bonds is 
to be placed on the Nov. 2 ballot. 


JEFFERSON UNION SCHOOL DISTRICT, Jefferson County, 
Ohio—BOND ELECTION—A $75,000 bond issue for construction of a 
school building will be voted upon at the coming general election, 


LAKEWOOD, Ohio—BOND ELECTION—At the Nov. 2 elections the 
voters of the city will pass on the question of issuing $420,000 hospital 
improvement bonds. 

LANCASTER SCHOOL DISTRICT, Ohio—BOND ELECTION—The 
voters of the district will ballot at the general election in November on the 
question of issuing $225,000 school improvement bonds. 


LEMON TOWNSHIP DISTRICT (P. O. Mayfield), Ohio—BOND 
ELECTION—A proposition to issue $90,000 school building bonds will 
place before the voters of the district at the general election in November. 
MAHONING COUNTY (P. O. Youngstown), Ohio—BOND SALE— 
The issue of $500,000 coupon refunding bonds offered Sept. 20—V. 145, 
ee a ties coda at OL aa on -. 4- 
s at par plus a premium of $262, é A 
Om Dated Oct. 1, 1937, and due $50,000 each Oct. 1 from 1939 
to 1948 inclusive. 
MARION TOWNSHIP SCHOOL DISTRICT, Allen County, Ohio 
—BOND ELECTION—A proposed $92,000 bond issue for erection of a 
school building will be placed on the ballot at the coming general election. 


MARTINS FERRY, Ohio—BOND ELECTION—A proposition 
for the issuance of $50,000 fire station bonds will be placed on the Nov. 

ot. 

MIDDLEPORT, Ohio—BOND ELECTION—The City Council has 
decided to ask the voters at the November election to approve a $50,000 
bond issue for erection of a municipal s ouse. 

MILLERSBURG, Ohio—BOND ELECTION—A proposed $20,000 
bond issue for park improvements will be submitted to the voters at the 
general election in November. 

MONROE RURAL SCHOOL DISTRICT, Coshocton County 
Ohio—BOND ELECTION—A groposed $12,000 school building bon 
issue will be voted upon at the November elections. 


MONROEVILLE, Ohio—BOND ELECTION—The Village Council has 
decided to submit a proposed $15,000 water plant improvement bonds to 
the voters at the Nov. 2 elections, 


MONTGOMERY COUNTY (P. O. Dayton), Ohio—BOND SALE— 
The $600,000 refunding bonds offered on Sept. 21—V. 145, p._ 1622— 
were awarded to a group composed of Stranahan, Harris & Co., Prudden 
& Co., both of Toledo, and the BancOhio Securities Co. of Columbus as 
3%s at par plus a premium of $652, equal to 100.108, a basis of about 
3.73%. Dated Sept. 1, 1937. Due $30,000 on March 1 and Sept. 1 in 
each of the years from 1942 to 1951 incl. Fox, Einhorn & Co., Cincinnati, 
and associates, submitted a bid of par plus $236 premium for 3 %s. 


Other bids were as follows: 

Bidder— Premium Int. Rate 
Fox, Einhorn & Co., Cincinnati and E. H. Rollins & 

Associates, Cincinnati... .........-...- ete ae $236.00 33%% 
Van Lahr, Doll & Isphording, Inc., Cincinnati, 

Weil, Roth & Irving Co., Cincinnati and Provident 

Savings Bank & Trust Co., Cincinnati---------- 60.00 33%% 
Assel, Goetz & Moerlein, Inc., Cincinnati Season- 

good & Mayer, Cincinnati, Pohl & Co., Inc., 

Cincinnati, and McDonald-Coolidge & Co., 

CO 3,780.00 4% 


MUSKINGUM WATERSHED CONSERVANCY DISTRICT (P. O. 
New Philadelphia), Ohio—BOND AWARD DEFERRED—The district 
has deferred action in awarding the $1,500,000 3% bonds offered on Sept. 18 
—V. 145, p. 1622. Five bids were received, but because of pending lit 
tion, the bids were so restricted and limited that the board has been unable 
to determine which offer is the best. With the consent of all the bidders 
the board is holding the bids temporarily. If the litigation is not concluded 
favorably within 60 days, the bids will be rejected and the bonds 
readvertised. 

NELSONVILLE, Ohio—BOND ELECTION—A proposed $20,000 swim- 
ming pool bond issue is to be voted upon at the general election in November. 

NEW KNOXVILLE SCHOOL DISTRICT, Ohio—BOND ELECTION 
—A proposed $78,000 bond issue for erection of a school building is to be sub- 
mitted to the electorate at the coming general elections. 


NEW PARIS, Ohio—BOND ELECTION—At the Nov. 2 elections a 
proposal to issue $25,000 sewage disposal plant bonds will be voted upon. 

NEW PHILADELPHIA, Ohio—BOND ELECTION—The City Council 
has passed a resolution to submit a proposed $100,000 city building bonds 
to the voters at the November election. 

NORWALK-BRONSON RURAL SCHOOL DISTRICT (P. O. Nor- 
walk), Ohio—BOND ELECTION—A proposition to issue $45,000 school 
building bonds will be submitted to a vote at the November general elections. 


OLIVE TOWNSHIP SCHOOL DISTRICT, Adams County, Ohio— 
BOND ELECTION—At the general election in November the voters of the 
district will pass on a proposal to issue $16,000 schooi building bonds. 


PEEBLES SCHOOL DISTRICT, Adams County, Ohio—BOND 
ELECTION—A proposition to issue $47,000 school building bonds will be 
submitted to a vote on Nov. 2. 

PEMBERVILLE SCHOOL DISTRICT, Wood County, Ohio— 
BOND ELECTION—A proposition to issue $70,000 school building bonds 
will be voted upon at the Nov. 2 elections. 

PERRY-PIKE RURAL SCHOOL DISTRICT, Coshocton County, 
Ohio—BOND ELECTION—A proposal calling for the issuance of $75,000 
school building bonds will be place on the Nov. 2 ballot. 

PERRY TOWNSHIP SCHOOL DISTRICT, Franklin County, Ohio 
—BOND ELECTION—The voters of the district on Nov. 2 will decide 
ba yg or not the Board of Education is to issue $140,000 school building 

nds. 

PERU TOWNSHIP SCHOOL DISTRICT 
BOND ELECTION—A proposition to issue $15 
will be voted upon at the Nov. 2 elections. 

PIERPONT SCHOOL DISTRICT, Ashtabula County, Ohio— 
BOND ELECTION—A _ proposed bond issue of $15,000 for school con- 
struction purposes will be submitted to a vote on Nov. 2. 

ROSEVILLE SCHOOL DISTRICT, Ohio—BOND ELECTION—At 
the November elections the Board of Education will ask the voters for 
authority to issue $40,000 school building bonds. 

ROSS TOWNSHIP SCHOOL DISTRICT, Butler County, Ohio— 
BOND ELECTION—A bond issue of $100,000 for construction of a ool 
building is to be placed on the ballot at the November general election. 

SHELBY, Ohio—BOND ELECTION—On Nov. 2 the voters of the city 
will be asked to approve a bond issue of $25,000 for improving the storm 
sewer system. 

SILVERCREEK TOWNSHIP RURAL SCHOOL DISTRICT, Greene 
County, Ohio—BOND ELECTION—On Nov. 2 a proposition to issue 
school building bonds will be placed before the voters for approval. 





Huron County, Ohio— 
,000 school building bonds 


$18, 
SPRIGG RURAL SCHOOL DISTRICT, Adams County, Ohio— 
BOND ELECTION—A proposition calling for the issuance of $42,000 schoo 


building bonds will be submitted to the voters on Nov. 2. 
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TOLEDO, Ohio—CONTINUES CITY-MANAGER GOVERNMENT— 
City-manager government on Sept. 21 received a vote of confidence when 
citizens repulsed the second major effort to return to a 2l-ward council 
plan. The manager plan was adopted two years ago. In a light vote 300 
of the 323 precincts in the city gave 33,284 votes against the proposed city 
charter amendment and 18,224 votes for it. 

UNION TOWNSHIP SCHOOL DISTRICT, Clermont County, Ohio, 
—BUNL ELECTION—At the general election in November a proposal to 
issue $75,000 school building bonds will be submitted to a vote. 


WABASH TOWNSHIP RURAL SCHOOL DISTRICT (P. O. North 
Star), Ohio—BOND ELECTION—On Nov. 2 the Board of Education is 
asking the voters of the district for authority to issue $44,000 school 
building bonds. 

WARD TOWNSHIP SCHOOL DISTRICT, Hocking County, 
Ohio—BOND ELECTION—A proposal to issue $89,000 school building 
bonds is to be placed before the voters of the district at the coming general 
elections. 

WARREN,. Ohio—BOND ELECTION—A proposal to issue $80,000 
incinerator plant bonds will be submitted to the voters at the November 2 
elections. At the same time the voters will pass on a $4,000,000 sewer 
project, involving the issuance of about $960,000 bonds. 

WASHINGTON TOWNSHIP SCHOOL DISTRICT (P. O. Ney), 
Ohio—BOND ELECTION—The voters of the district on Nov. 2 will be 
asked to approve a bond issue of $60,000 for school building purposes. 

WEST UNION SCHOOL DISTRICT, Adams County, Ohio— 
BOND ELECTION—On Nov. 2 the voters of tne district will decide the 
question of issuing $20,850 school building bonds. 

XENIA, Ohio—BOND ELECTION—The City Commission has auth- 
orized placing a $90,000 bond issue on the Nov. 2 ballot for the purpose of 
financing the city hospital. 

YORK RURAL SCHOOL DISTRICT, Union County, Ohio— 
BOND ELECTION—A proposal to issue $40,000 school building bonds 
will be submitted to a vote on Nov. 2. 

YOUNGSTOWN, Ohio—BOND ELECT ON—A_ proposed $520,000 
bridge construction bond issue will be placed on the ballot at the general 
election in November. 


R. J. EDWARDS, Inc. 
Municipal Bonds Since 1892 
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™ BLACKWELL, Okla.—BONDS SOLD—The two issues of bonds, 

aggregating $300,000, offered for sale on Sept. 21—V. 145, p. 1940—were 

sold as follows: 

$75,000 electric light improvement and extension, series A bonds to the 
Security Kank, and the First National Bank, both of Blackwell, 
jointly. Due $37,500 on Sept. 1 in 1940 and 1941. 

225,000 electric light improvement and extension, series B bonds to C. Edgar 
teat es « Oklahoma City. Due $37,500 from Sept. 1, 1942 to 

, inclusive. 


DUNCAN, Okla.—BONDS VOTED—It is stated by the City Clerk that 
at an election held on Sept. 14 the following not to exceed 5% bonds, 
aggregating $30,000 were approved: $15,000 sewer extension, and $15,000 
swimming pool bonds. We understand that no date has been set for the 
offering as yet. 


ENID SCHOOL DISTRICT (P. O. Enid), Okla.—BOND SALE— 
The $4,079.28 issue of special assessment retirement bonds offered for sale 
on Sept. 21—V. 145, p. 1940—-was awarded to R. J. Edwards, Inc., of 
Oklahoma City, as follows: $2,000 as 3s, maturing in 1940; the remaining 
$2,079.28 as 344s, maturing $2,000 in 1941, an $79.28 in 1942. 


OKLAHOMA CITY, Okla.—BOND ELECTIONS CONTEMPLATED 
—A reper’ from the above city to the ‘‘ Wall S.reet Journal” of Sept. 22 had 
oO 


the following to say: 
“Voters of this city likely will be asked to vote on bond + : ls totaling 
an s. 
issue of $2,357,000 to pay. for 


$4,357,000 before Jan. _, under tentative plans of city o 
“An early election would involve a bane 
the city’s participation in the proposed Fort Supply Reservoir to con- 
— in northwestern Oklahoma as a combined Fedreal-State-city 
project. 
‘‘This would be followed within two months, in the expectation of city 


officials, by another election calling for $2,000,000 more for development 
and improvement of the water distribution system within Oklahoma City.” 


OKLAHOMA COUNTY (P. O. Oklahoma City), Okla.—SINKING 
FUND PURCHASES BONDS—W. F. Vahlberg, County Treasurer, 
recently approved the purchase of $100,000 of municipal bonds from the 
Mercantile-Commerce Bank & Trust Co. of St. Louis. The Bey] 
is said to have included $50,000 in Oklahoma City park bonds and $50,000 
in Tulsa water system improvement bonds. The bonds are reported to 
average 2.60% interest. r. Vahlberg is reported as saying that about 
$50,000 more was available for similar investments. 


PONCA CITY, Okla.—BOND CALL—It is stated by Jay G. Paris, 
City Treasurer, that the following street improvement district bonds are 
being called for nayment on Oct. 1: 

Dist. No. 61—No. 17 (called Oct. 1, 1936, not yet presented for payment). 
Dist. No. (u—Nos. 48 to 53. 

Dist. . 71—Nos. 75 to 78. 

Dist. . 72—No. 21. 

Dist. . 73—Nos. 58 and 59. 

Dist. . 74—No. 64. 

Dist. . 75—Nos. 45 to 47. 


STILLWATER, Okla.—BOND ELECTION REJECTED—It is reported 
that at a recent preliminary election to determine if a referendum should 
be held on the proposed issuance of $125,000 in hospital construction bonds, 
the proposition was voted down. 


WAURIKA, Okla.—BOND OFFERING—Sealed bids will be received 
until 7:30 p. m. on Sept. 28 by Ennis Tyson, City Clerk, for the purchase 
of a $20,000 issue of refunding bonds. Due $2,000 annually beginning 
three years from date. The bonds will be sold to the bidder offering the 
lowest rate of interest at not less than par and accrued interest. Issued in 
accordance with Section 5930, Oklahoma Statutes 1931, as amended _ by 
House Bill No. 409, enacted by the 15th Legislature, and Senate Bill 
No. 152, enacted by the 15th Legislature. A certified check for 2% must 


accompany the bid. 
OREGON 


HEPPNER, Ore.—BOND OFFERING—Sealed bids will be received un- 
til Oct. 4, according to report, by E. R. Huston, City Recorder, for the pur- 
chase of two issues of bonds aggregating $12,000 divided as follows: $7,000 
street improvement, and $5,000 water refunding bonds. 


JUNCTION CITY, Ore.—BONDS VOTED—The voters of Junction 
City on Sept. 7 approved a proposal to issue $70,000 water system bonds. 


LANE COUNTY SCHOOL DISTRICT NO. 90 (P. O. Eugene), Ore. 
—WARRANT OFFERING—The School Board will receive bids until 8 

.m. Oct. 5 for the purchase of $5,000 interest-bearing warrants. Denom. 
3500: Dated Oct. 1, 1937. 


B MARION COUNTY SCHOOL DISTRICT NO. 22 (P. O. Route No. 5, 
box 87, Salem), Ore.— WARRANT SALE—The $4,5v0 issue of interest- 
earing warrants offered for sale on Sept. 20—V. 145, p. 1940—was pur- 
Chased by Tripp & McClearey of Portland as 3s, according to the Dis- 


trict Clerk 
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SALEM, Ore.—BOND SALE—The $20,000 issue of refunding bonds 
offered for sale on Sept. 20—V. 145, P; 1623—was awarded to a syndicate 
composed of Baker, Fordyce & Co. of Portland, William P. Harper & Son 
Co., the Seattle Trust & Savings Bank, both of Seattle, and Atkinson, 
Jones & Co., of Portland, age to the City Treasurer. Dated Oct. 1, 
1937. Due $1,000 from Oct. 1, 1938 to 1957, incl. 


TOLEDO, Ore.—BOND OFFERING—Sealed bids will be received until 
7:30 p. m. on Sept. 24, by C. B. Arthur, City Recorder, for the purchase 
of a $60,000 issue of water bonds. Interest rate is not to exceed o% ° 

ayable A. & O. Denominations $1,000 and $500. Dated Oct. 1, 1 7: 

ue on Oct. 1 as follows: $3,500, 1939 te 1942: $4,000, 1943 to 1945; $4,500, 
1946 to 1948; $5,000, 1949 to 1951, and $5,500 in 1952. The approving 
opinion of Teal, Winfree, McCulloch, Shuler & Kelley, of Portland, will be 
furnished. A certified check for $2,000 must accompany the bid. 


WASHINGTON COUNTY SCHOOL DISTRICT NO. 15 (P. O. 
Forest Grove), Ore.—PRICE PAID—The Forest Grove National Bank 
of Forest Grove, successful bidder on Sept. 13 for $50,000 school bonds 
—V. 145, p. 1940—paid a price of par plus a premium of $120, equal to 
100.24, for 2%{s, a basis of about 2.73%. Dated Oct. 1, 1937. Due on 
Oct. 1 as follows: $2,500, 1939 to 1955; $3,500, 1956, and $4,000 in 1957. 


WASHINGTON COUNTY UNION HIGH SCHOOL DISTRICT 
NO. 5 (P. Forest Grove), Ore.—WARRANTS SOLD—The $5,000 
issue of warrants offered on Sept. 14—V. 145, p. 1623—-was sold as 24s 
at par, according to the District Clerk. Due $1,000 from Sept. 15, 1939 
to 1943, inclusive. 


YAMHILL COUNTY SCHOOL DISTRICT NO. 3 (P. O. Dundee) 
Ore.—BOND OFFERING—lIt is stated that sealed bids will be received 
until Sept. 27 by E. E. Leslie, District Clerk, for the purchase of $25,000 
4% semi-annual school bonds. 


City of Philadelphia 
414% Bonds due Dec. 1, 1975/45 
Price: 108.899 & Interest to Net 3.25% 


Moncure Biddle & Co. 


1520 Locust Street Philadelphia 


PENNSYLVANIA 


BANGOR, Pa.—BOND ELECTION—At the Nov. 2 election a proposi~ 
tion to issue $40,000 bonds will be voted upon. 


BELL TOWNSHIP SCHOOL DISTRICT, Westmoreland County, 
Pa.—BOND OFFERING WITHDRA WN—The $55,000 bonds offered on 
Sept. 24—V. 45, p. 1623—-were withdrawn from sale, as the maturity 
schedule did not comply with a new State law governing maturities. 


CHARTIERS TOWNSHIP SCHOOL DISTRICT (P. O. Washing- 
ton, R. D. No. 1)—BOND SALE—The $120,000 coupon school bon 
offered on Sept. 20—V. 145, p. 1778—were awarded to 8S. K. Cunningham 
& Co. and Glover & bane ay both of Pittsburgh, as 3s, at ee a 
premium of $307.85, equal to 100.256, a basis of about 2.97%. Dated Aug. 
1, 1937. Due $8,000 wy on Feb. 1 from 1939 to 1953, incl. Singer, 
Deane & Scribner and E. H. Rollins & Sons, both of Pittsburgh, joined in 
submitting the second high bid, offering a premium of $158 for 3s. 


Other bids were as follows: 
Bidder 

















Int, Rate Premiu 






Singer, Deane & Scribner, Inc........-<.c.--ceccenee 3% $158.00 
Ee I hdc dn nds eeddie tase emdiews swale d 406.00 
Edward Lowber Stokes & Co.-_- 660.00 
M. M. Freeman & Co.......-.-- 1 eens 


SAE death teenee conan cubaeaiokavesain 


CONEMAUGH TOWNSHIP SCHOOL DISTRICT (P. O. Davids. 
ville), Pa.—BOND OFFERING—J. W. Johns, District Secretary, will 
receive sealed bids until 6 p. m. on Oct. 7, for the purchase of $170,000 
coupon bonds, all to bear interest at the same rate, the bidder making choice 
from the following: 3,3%,34%,3%,4,4% or4%%. Dated Feb. 1, 1938. 
Denom. $1,000. Due Feb. 1 as follows: $8,000 from 1941 to 1961, incl. 
and $2,000 in 1962. Interest payable semi-annually. The district assumes 
and agrees to pay any and all taxes, except succession or inheritance taxes, 
which may be levied on the bonds and interest now or hereafter under any 
present or future law of the Commonwealth. A certified check for $8,500, 
payable to the order of the district, must accompany each proposal. 


CRANBERRY TOWNSHIP SCHOOL DISTRICT (P. O. 27 Seneca 
St., Oil City), Pa.—BOND SALE POSTPONED—In order to revise the 
proceedings to meet requirements of Townsend, Elliott & Munson, bond 
counsel, of Philadelphia, the district has postponed the sale scheduled for 
Sept. 27 of $9,000 not to exceed 414% interest school bonds. A new 
offering will be announced soon, 


DONORA, Pa.—BOND ELECTION—The Borough Council has decided 
to submit a proposed $200,000 sewer and street improvement bond issu 
to the voters at the Nov. 2 election. 


EAST VINCENT TOWNSHIP SCHOOL DISTRICT (P. O. Phoen‘x- 
ville), Pax—BONDS DEFEATED—At the Sept. 14 potency election the 
voters defeated a proposal to issue $35,000 school building bonds. 


ELK LICK TOWNSHIP SCHOOL DISTRICT, Somerset County, 
Pa.—BONDS VOTED—The voters of the district at the Sept. 14 elections 
approved a proposal to issue $25,000 school building bonds. 


FOSTER TOWNSHIP SCHOOL DISTRICT (P. O. Freeland, Box 
207), Pa.—BONDS NOT SOLD—No bids were submitted at the Sept. 11 
offering of $23,000 5% coupon school bonds—V. 145, p. 1624. ated 
Sept. 1, 1937 and due as follows: $1,000 in 1938, and $2,000 from 1939 to 


1949 incl. 


HAVERFORD TOWNSHIP (P. O. Ardmore), Pa.—BONDS SOLD— 
An issue of $50,000 2% sewer bonds has been issued to the sinking fund. 
The bonds run for 30 years, subject to call after five years. 


HAZELTON, Pa.—BOND SALE—The $95,000 improvement bonds 
offered on Sept. 21—V. 145, p. 1778—-were awarded to E. H. Rollins & 
Sons of Philadelphia, as 34s, at a price of 101.40, a basis of about 3.13%. 
Dated Oct. 1, 1937. Dus yossiy on Oct. 1 as follows: $5,000, 1948; $10,000, 
1949; $15,000, 1950 to 1953, and $20,000 in 1954. Dougherty, Corkran & 
Co. of Philadelphia bid 100.5498 for 34s. 


Bidder— Int. Rate Rate Bid 
Dougherty Cortera i OO. is os net 55s secs yeas 3 se 100.549 
SA ON, «MO oo neces sasan nates si asincccdae 314% 100.06 
Se Oe Oe. ccc etasn las scevbestSadantaae 3%% 100.57 
Edward Lowber Stokes & Co_____--.------------ 3%% 100.53 

LAFAYETTE SCHOOL DISTRICT, Pa.—BONDS VOTED—The 


voters of the district on Sept. 14 gave their approval to a proposal to issue 
$40,000 school building bonds. 

LOWER MERION TOWNSHIP SCHOOL DISTRICT (P. O. Ard 
more), Pa.—BONDS VCTED—At the Sept. 14 election the proposition to 
issue $950,000 school building bonds was approved by the voters. 


NESCOPECK SCHOOL DISTRICT, Pa.—BONDS rere prepa 
tion to issue $30,000 peor 2+ ya > mmmminaem bonds was approved by the 
voters at an election held Sept. 14. 


PENNSYLVANIA (State of)—LOCAL ISSUES APPROVED—The De- 
partment of Internal Affairs, Bureau of Municipal Affairs, has approved 
the following local bond issues. Information includes the name of the 


municipality, amount and of issue and date approved: 
Laureida e Borough, Berks Bounty: $20,000; funding floating indebted- 


ness, $6, ; pure road machinery, improving and constructing 

streets and ng capital improvements, $14, ; Sept. 7. 

setts Lawn Borough, Ber County: $20,000; improving highway; 
pt. 13. 
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Topton Borough School District: $15,000; remodel grade school building 
and necessary expenditures thereto; Sept. 13. , 

Woosic Borough, Lackawanna County: $35,000; constructing a sanitary 
sewer system with necessary rights-of-way; Sept. 15. 


PHILIPSBURG, Pa.—BONDS VOTED—On Sept. 14 the voters of 
the borough approved a proposition to issue $65,0U0 refunding and fire 
department bonds. 


PITTSBURGH CITY SCHOOL DISTRICT, Pa.—BOND SALE— 

The issue of $1,5UV0,U0U coupon, registerable as to principal only, school 
building bonds offered Sept. 21—V. 145, p. 1624—-was awarded to the 
Union Trust Co. and the Mellon Securities Corp., both of Pittsburgh, 
jointly, as 24s at a price of 1U1, a basis of about 2.405%. Dated Oct. 1, 
193/ and due $6V,VUU annually on Oct. 1 from 1938 to 1962 incl. E. H. 
Rollins & Sons, Inc., and associates were second high with an offer of 
10U.599 for 2 4s. 
_ The Union Trust Co. and the Mellon Securities Corp., both of Pittsburgh, 
jointly, are making public re-offering of the loan on a basis of yields ranging 
from why to 2.40% for maturities from 1938 to 1957, inc., and at a price 
of 101.50 for the bonds due from 1958 to 1962, incl. They are legal invest- 
mam according to the bankers, for savings banks and trust fundsin Penn- 
sylvania. 

Tne following is a record of the unsuccessful bids as furnished by H. W. 
Cramblet, Secretary of the Board of Education: 

E. H. Rollins & Sons, inc., Stroud & Co., Inc., Glover & MacGregor, 
Inc., Chas. D. Barney & Co., Moncure Biddle & Co., 5. K. Cunningham 
& Co., inc., Geo. KE. sayder & Co., Edw. Lowber Stokes & Co. and Schmidt, 
Poole & Co. bidding a rate of 244% and a premium of $13,492.50, or a bid 
for the issue of $1,513,492.50, together with accrued interest thereon. 

Phelps, Kenn & Co., KE. W. Clark & Co., R. L. Day & Co., Equitable 
Securities Corp., Campbell, Phelps & Co., Inc. bidding a rate of 244% 
and a premiuin of $11,395.50, or a bid for the issue of $1,511,398.50, to- 
gether with accrued interest thereon. 

Peoples-Pittsburgh ‘Trust Co., Harris Trust & Savings Bank, F. 8S. Mose- 
ley & Co., Battles & Co., Cranberry, Marache & Lors, Safford, Biddulph 
& Co. bidding a rate of 244 % and a premium of $4,305, or a bid for the issue 
of $1,504,3Uo, together with accrued interest thereon. 

_Leninan brothers, Estabrook & Co., Norman Ward & Co., and Associates 
bidding a rate of 244% and a premium of $2,535, or a bid for the issue of 
$1,502,535, together with accrued interest thereon. 

Lazard #reres & Co., inc., B. J. Van ingen & Co., Inc., Eastman, Dillon 
& Co., Hornblower & Weeks and the BKoatmen’s National Bank bidding 
arate of 2% % and a premium of $23,205, or a bid for the issue of $1,523,205, 
together with accrued interest thereon. 

Brown Harriman & Co., Inc., Philadelphia, bidding a rate of 2%% 
and a premium of $17,835, or a bid for the issue of $1,517,335, together with 
accrued interest thereon. 

Blyth & Co., Inc., Eldredge & Co., Inc., Shields & Co., Geo. B. Gibbons 
& Co., Inc., Francis 1. duPont & Co., Foster & Co., Inc., and First of 
oe Corp. bidding a rate of 2-31%, and a premium of $12,600, or 
a bid or the issue of $1,512,600, together with accrued interest thereon. 

First National Bank at Pittsburgh, Chemical Bank & ‘I'rust Co. of N. Y., 
Northern ‘i'rust Co., Salomon Brothers & Hutzler, Braun, Bosworth & Co. 
bidding a rate of 2% % and a premium of $9,300 or a bid for the issue of 
$1,509,300, ether with accrued interest thereon. 

‘Tine National City Bank of N. Y., Mercantile-Commerce Bank & Trust 
Co., Dougherty, Corkran & Co. and Mackey, Dunn & Co. bidding a rate 
of 2% % and a premium of $8,838, or a bid for the issue of $1,508,838, 
together with accrued interest thereon. 

Halsey-Stuart & Co., Inc., Bancamerica-Blair Corp., Bacon, Stevenson 
& Co. and Coffin & Burr, Inc., bidding a rate of 234% and a premium of 
$l ,440, or a bid for the issue of $1,501,440, together with accrued interest 

ereon. 


READING, Pa.—BOND ELECTION PROPOSED—Mayor J. Henry 
Stump has introduced into the City Council an ordinance providing that a 
proposed $4,75J,UuU bond issue for a municipal power and light plant be 
submitted to the voters in November. 

SHARON, Pa.—-BOND OF FERING—Fred 8. Williams, City Clerk, will 
receive bids until 9:3u a. m. Oct. 5 for the purchase at not less than par 
of $30,0UU coupon bonds. Bidders are to name a single rate of interest, 
making choice from 244%, 2%%, 3%, 3%%, 3%%, 3%% and 4%. 
Denom. $1,000. Datea Uct. 1, 1937. Interest payable semi-annually, 
April 1 and Oct. 1. Due on Oct. 1 as follows: $5,0U0, 1938 to 1947; and 
$6,UU0, 1948 to 1952. Bonds may be registered as to principal only. Cert. 
check tor 2% of amount of bonds bid for, payable to the City Treasurer, 
required. bonds are offered subject to legal opinion of ToWnsend, Elliott 
& Munson, Philadelphia. 

SHICKSHINNY SCHOOL DISTRICT, Pa.—BONDS VOTED—At 
the Sept. 14 primary election the voters of the district approved a proposi- 
tion to issue $44,000 high school building bonds. 

SOMERSET COUNTY (P. O. Somerset), Pa.—BOND SALE—The 
$120,000 2% refunding (councilmanic) bonds offered on Sept. 20—V. 
145, p. 1624—were awarded to the County Sinking Fund at a price of par. 
Dated Oct. 1, 1937. Due $15,000 annually on Oct. 1 from 1938 to 1945 incl. 
Callable in whole or in part at any anniversary date. 


WEST ALEXANDER SCHOOL DISTRICT (P. O. West Alexander), 
Pa.—BOND OFFERING—Mrs. Grace McNinch, District Secretary, will 
receive bids until 7 p. m. Oct. 11 for the purchase of $10,000 coupon bonds. 
Bidders are to specify rate of interest, in a multiple of 4%, but not to 


exceed 4%. Denom. $500. Dated Oct. 1,1937. Interest payable April 1 
and Oct. 1. Due $500 yearly on Oct. 1 from 1938 to 1957, incl. Cert. 
check for $500 payable to the District Treasurer, required. The legal 


opinion of Burgwin, Scully & Churchill of Pittsburgh will be furnished by 
the district, which will also print the bonds. 


RHODE ISLAND 


WESTERLY, R. I.—NOTE SALE—The $50,000 tax anticipation 
temporary loan notes offered on Sept. 22 were awarded to the First National 
Bank of Boston on a .57% discount basis. Dated Sept. 22, 1937 and 
payable Nov. 10, 1937. Tne Second National Bank of Boston bid .70% 


discount. 
SOUTH CAROLINA 


VARNVILLE CONSOLIDATED HIGH SCHOOL DISTRICT (P. O. 
Hampton), S. C.—BONUD OFFERING—Sealed bids will be received until 
8 p. m. on Sept. 27, by Hugh O. Hanna, Chairman of the Board, for the 
purchase of $25,300 school bonds. Interest rate is not to exceed 6%, payable 
semi-annually. Due as follows: $1,000, 1938 to 1947; $2,000, 1948 to 1954, 
and $1,300 in 1955. It is stated that of tris amount, $12,500 may not be 
sold, in which event $12,800 will be sold, maturing as follows: $1,000, 1938 
to 1948, and $1,800 in 1949. These bonds were approved recently by the 
voters, as noted in these columns—V. 145, p. 1941. 


SOUTH DAKOTA 


DAY COUNTY (P. O. Webster), S. Dak.—MATURITY—It is now 
stated by the County Auditor that the $150,000 funding bonds purchased 
by the Allison-Williams Co., and the First National Bank & Trust Co., 
both of Minneapolis, as 3 4s, at a price of 100.877, as noted in these columns 
recently—V. 145, p. 1941—are due on Sept. 1 as follows: $12,000, 1940 to 
JESS, and $1 000, 1ee7_te 1952; wabject to redemption at par and accrued 

*% - , or any interes te therea f! 
basis of about 3.38%. +f ticles Sars: ah cto 

HOSMER INDEPENDENT SCHOOL DISTRICT (P. O. H 
S. Dak.—BOND SALE—The $8,000 issue of 4% semi-ann. school building 
bonds offered for sale on Sept. 20—V. 145, p. 1941—was purchased by a 
loom eee. Dated July 1, 1937. Due $1,000 from Jen. 1, 1939 to 

The bonds were taken by Preszler & Stoecker of Hosmer at par. 
= ADO JBDETENPENT SCHOOL DISTRICT Statin: 

- Dak.—. —A proposal to issue , school buil 
bonds is to be voted upon at an election scheduled for Oct. 11. 


JAVA, S. Dak.—BOND ELEOTION—An election is scheduled for 
Oct. 19 at which a proposal to issue $18,000 waterworks bonds wil be 
submitted to a vote. 

PLATTE INDEPENDENT SCHOOL DISTRICT (P. O. Platte), S. 


Dak.—BOND SALE—The $34,000 refunding bonds offered on Sept. 17— 
V.145, p. 1778—were awarded to the Allison-Williams Co. of Minneapolis 





. 
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Dated Sept. 1, 1937 
043 to 1945; 


$3,000, 1946 to 1949; and $4,000; 1950 to 1952; subject to call on and 
after Sept. 1, 1947. 
SCOTLAND INDEPENDENT SCHOOL DISTRICT NO. 4 (P. O 


Chronicle 


at par plus a premium of $715, equal to 102.102. 
Due on Sept. 1 as follows: $1,000, 1940 and 1941; $2,000, 1 


Scotland), S. Dak.—BOND OFFERING—As previously reported in these 
columns—V. 145, p. 1941—Wm. #. Hansen, Clerk, Board of Education, 
will receive bids until 8 p. m. Sept. 27 for the purchase of $30,000 school 
bonds, to bear interest at no more than4%. Dated Oct.1,1937. Interest 
age semi-annually. Due $1,500 yearly on Oct. 1 from 1938 to 1957. 
ale will not be made at less than par. Certified check for $1,000, payable 
to G. C. Weidenbach, Treasurer, required. 
SOUTH DAKOTA, State of —BABY BONDS RETIRED—The following 
nowt 2 taken from the ‘‘Commercial West’’ of Minneapolis, issue of 
ept. 18: } 
“State of South Dakota, Wednesday retired a $150,000 issue of its rural 
credit ‘baby bonds’ sold in 1932, out of sinking funds, with interest of $3,750. 
“Termed. ‘baby’ because they were issued in small denominations and sold 
directly to individual investors by the State treasury, the bonds carried 5% 
interest, lower than the rate generally obtainable at time of offering. 
‘‘Another $1,000,000 rural credit bonds will be retired yet this year, too, 
$500,000 each on Oct. 1 and Dec. 1. If department revenue collections 
from various sources does not provide sufficient funds to meet these obliga- 
tions, balance will be provided by temporary transfer from other sinking 


funds. 
“So far this year the rural credit department has refunded $1,650,000 


bonds at a considerable interest saving. Refunding issues consisted of 
$1,350,000 3s and $300,000 2%s, replacing $1,000,000 64s, and 
$650,000 5s.”’ 

WOOD INDEPENDENT SCHOOL DISTRICT NO. 1 (P. O. Wood), 
S. Dak.—BOND OFFERING—Ervin Dickson, Clerk, Board of Education, 
will receive bids until 2 p. m. Sept. 27 for the purchase at not less than par 
of $13,000 5% coupon school bonds. Denom. $500. Dated Nov. 15, 1937. 
Principal and semi-annual interest (May 15 and Nov. 15) payable at the 
Farmers State Bank of Winner. Due yearly on Nov. 15 as follows: $500, 
1940 to 1947; and $1,000, 1948 to 1956. 


TENNESSEE 


PARIS, Tenn.—BOND SALE—The City Council has sold $24,000 4 4 
refunding bonds to W. N. Estes & Co. of Nashville in addition to the $50,U' 
refunding bonds issued to the same firm at an earlier date. 


TEXAS 


BENAVIDES INDEPENDENT SCHOOL DISTRICT, Texas—BOND 
ELECTION—Anzn election is scheduled for Sept. 25 for the purpose of voting 
on a proposed $100,000 school building bond issue. 

BRYAN, Texas—BONDS SOLD—It is reported that $280,000 3% 
semi-annual school building bonds have been purchase by the State Board of 
Education. 

CALHOUN COUNTY (P. O. Port Lavaca), Texas—BONDS DE- 
FEATED—tThe voters of the county recently rejected a proposition calling 
for the issuance of $70,000 court house repair bonds. 

CAMERON, Texas—BOND ELECTION—At an election set for Sept. 28 
ee » will pass on a proposition to issue $150,000 waterworks revenue 

nds. 

CASTLEBERRY SCHOOL DISTRICT (P. O. Fort Worth), Texas— 
BONDS SOLD—lIt is reported by the County Superintendent of Education 
that $18,000 building bonds have been purchased by te State of Texas. 


CHAMBERS COUNTY ROAD PRECINCT NO. 83 (P. O. Anahuac) 
Texas—BOND ELECTION—lIt is stated by Guy C. Jackson Jr., County 
Judge, that an election will be held on Sept. 29 to vote on the issuance of 

50,000 in road improvement bonds. 


FORT BEND COUNTY ROAD DISTRICT No. 13 (P. O. Rich- 
mond), Texas—BOND SALE—The $250,000 road bonds recently approved 
by the voters have been sold by the district. The bonds, bearing interest 
at 414%, are now being offered for investment by George V. Rotan Co. of 
Houston at prices to yield from 1.50% to 3.50%, according to maturity. 
Dated Oct. 1, 1937. Principal and semi-annual interest (April 1 and Oct. 1) 

yable at the County Treasurer's office in Richmond or at the City 

ational Bank, Galveston. Due $12,000 yearly on Oct. 1 from 1938 to 
1947 and $13,000 yearly on Oct. 1 from 1948 to 1957; the bonds coming 
due from 1947 on being subject to call on and after Oct. 1, 1947. The bonds 
are offered subject to the approving opinions of the Attorney General of 
Texas and of Chapman & Cutler, Ch cago. 


FORT STOCKTON, Texas—BOND SALE—The $35,000 issue of 
street improvement, Series of 1937 bonds offered for sale on Sept. 10— 
V. 145, p. 1779—was awarded to the W. K. Ewing Co. of San Antonio, 
as 3 748. at par, according to Mayor B. A. Owen. Dated ‘eet 1, 1937. 
Due from Sept. 1, 1938 to 1962; optional in part after Sept. 1, 1947. 

HASKELL COUNTY (P. O. Haskell), Texas—BOND SALE—The 
County Commissioners’ Court has sold an issue of $60,000 444 % hospital 
bonds to the Dunne-Israel Investment Co. of Wichita at par. 


McLEOD CONSOLIDATED SCHOOL DISTRICT (P. O. Linden), 
Texas—BONDS SOLD—The $100,000 4% school bonds approved by the 
voters on March 8, as noted in these columns at that time, are said to have 
been purchased by the State Board of Education, at a price of 101.00, a 
basis of about 3.78%. Due in 10 years, optional after five years. 


MINEOLA, Texas—BONDS SOLD—City Secretary J. D. Harris informs 
us that the city has sold an issue of $67,500 refunding bonds. 


NOCONA, Texas—BONDS VOTED—A bond issue of $15,000 was 
approved by the voters at a recent election. 

ORANGE, Texas—BONDS REFUNDED—Mayor 8. M. Depew an- 
nounced on Sept. 8 that the State Board of Education had approved and 

urchased, on the application of the City of Orange, a $128, refun 

nd issue. The new refunding bonds were issued on 4% basis, com 
with 5% paid on the old bonds. When all of the details of this refun 
issue have been completed, the total outstanding bonded indebtedness o 
the city will be $371,000 with $20,000 set aside in the bond sinking fund 
account. 

PALESTINE SCHOOL DISTRICT, Texas—BOND ELECTION— 
The City Council has set Oct. 12 as the date of an election at which a pro- 
position to issue $200,000 school bonds will be submitted to a vote. 


PALMER INDEPENDENT SCHOOL DISTRICT (P. O. Palmer), 
Texas—BOND OFFERING SCHEDULED—We are informed by T. E. 
Daly, President of the Board of Trustees, that it is expected $40,000 school 
bonds will be offered for sale on Oct. 20. Interest rate is not to exceed 4 
payable semi-annually. Dated Sept. 1,1937. Due as follows: $500, 19 8 
and 1939; $1,000, 1940 to 1945, and $1,500, 1946 to 1947, incl. These 
bonds were voted at an election held on Aug. 31, the count being 80 to 10. 
A certified check must accompany each bid for these bonds. 

PARIS, Texas—BONDS VOTED—A $41,000 issue of street improve- 
ment bonds was approved by the voters at an election held recently, ac- 
cording to report. 

PATTISON SCHOOL DISTRICT (P. O. Pattison), Texas—PRICE 
PAID—tThe State Board of Education, recent purchasers of an issue of 
$15,000 gymnasium-auditorium bonds—V. 145, p. 1779—paid a price of 
par for 4s. Due in 30 years; optional in 10 years. 


ROBERT LEE INDEPENDENT SCHOOL DISTRICT (P. O. Robert 
Lee), Texas—BON DS SOLD—The $30.000 4% semi-annual school building 
bonds approved by the voters, as noted in these columns in June—V. 144, 
p. 4389—have been sold. Due in 30 years. 

ROSCOE SCHOOL DISTRICT, Tex.—BOND ELECTION—On 
Sept. 25 a proposed $44,000 high school building bond issue will be sub- 
mitted to a vote. 

SHERMAN, Texas—BOND SALE DETAILS—In connection with the 
sale of the $100,000 4% semi-ann. water works and swimming pool revenue 
bonds to Callihan & Jackson, and James, Stayart & Davis, both of Dallas, 
at a price of 104.079, as noted in these columns recently—V. 145, p. 1941— 
we are informed that the bonds are dated Aug. 2, 1937, and mature on Avg. 2 
as follows: $4,000, 1939 and 1940; $6,000, 1941; $7,000, 1942; $8,000, 1943 
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and 1944; $9,000, 1945 to 1947; $11,000, 1948; $12,000, 1949, and $13,000 
in 1950, gi ‘ ‘ : 


a @ basis of about 3.48%. Prin. and int. (F. & A) payable 
at the Chase National Bank in New York. 

TARRANT COUNTY (P. O. Fort Worth), Texas—BOND SALE— 
The county has sold $137,500 23% % city-county hospital bonds to W. N. 
Edwards & Co. of Fort Worth at par. The purchaser will pay for printing 
the bonds and the expense of legal procedure. Due serially in from one 


to five years. 
UTAH 


PROVO SCHOOL DISTRICT, Utah—BONDS VOTED—The $93,000 
school bonds sold recently to Ure, Pett & Morris, Inc., of Salt Lake City— 
V. 145, p. 1941—-subject to an election, have been approved by the voters. 


VERMONT 


HARDWICK, Vt.—BOND OFFERING—Guy W. Larrabee, Village 
urer, will receive sealed bids until 7 p. m. on Oct. 8 for the purchase 

of $50,000 not to exceed 4% interest electric plant improvement bonds. 
Dated Oct. 1, 1937. Denom. $1,000. Due $5,000 annually on Oct. 1 
from 1938 to 1947 incl. Principal and interest (A. & 0.) payahie at the 
Village Treasurer's office. Legal opinion by George B. Young of Mont- 


pelier. 
VIRGINIA 


ROANOKE, Va.—BOND ELECTION—It is said that at the general 
election in November the voters will be asked to pass on the issuance of 
$400,000 in bonds, divided as follows: $300,000 bridge, and $100,000 
incinerator bonds. 
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WASHINGTON 


CHELAN COUNTY SCHOOL DISTRICT NO. 114 (P. O. Wenat- 
chee), Wash.—BOND SALE—The $25,000 school bonds offered on Sept. 
18—V. 145, p. 1779—were awarded to the State of Washington, the only 
bidder. Dated Sept. 1, 1937. Due within 20 years. 


DOUGLAS COUNTY SCHOOL DISTRICT NO. 21 (P. O. Water 
ville), Wash.—BOND SALE—The $42,000 school bonds offered on Sept. 
18—V. 145, p. 1302—were awarded to the State of Washington as 34s 
at par. Dueserially infrom 2 tol5 years. Ferris & Hardgrove of Spokane 
offered a premium of $301 for 3 \s. 


SEATTLE, Wash.—INQUIRY MADE ON STATUS OF RAILWAY 
BOND DEFAULT—A special dispatch from Seattle to the ‘‘Wall Street 
Journal" of Sept. 24 had the following report to make: 

Corporation Counsel A. C. VanSoelen of City of Seattle has received a 
letter from the New York State Banking Department asking his opinion 
on default of City of Seattle street railway revenue bonds iast Sept. 1. 
The inquiry originates in the New York State Department's acceptance of 
Seattle bonds as eligible for ‘‘Legal for savings bank’’ status in New York. 
One Department rule prohibits the acceptance of municipal bonds for this 
legal list if ‘‘the city shall . . . have, within 25 years, defaulted in the 
payment of any part of the principal or interest of any bond or other 
evidence of indebtedness.’’ Inquiry follows inability of Seattle to meet 
the $208,400 interest payment due last Sept. 1 on street railway revenue 

nds, most of which are held by Puget Sound Power & Light Co. The 
utility firm has announced, following default of interest, that it has deferred 
further ae tar of dividends on its $5 prior preference stock, which is 
currently $16.25 a share in arrears. 


STEVENS COUNTY SCHOOL DISTRICT NO. 22 (P. O. Colville), 
Wash.—BOND SALE—The $25,000 school bonds offered on Sept. 16— 
V. 145, p. 1626—were awarded to Ferris & Hardgrove of Spokane as 3 4s 
at par plus a premium of $112, equal to 100.448. ue in from 2 to 20 years; 
optional after 10 years. 


TENINO, Wash.—BOND OFFERING POSTPONED—The offering of 
$55,000 water system bonds originally set for Sept. 21—V. 145, p. 1942—has 
been postponed to Sept. 28. Bids will be received until 4 p m. by L. D. 
Baldwin, Town Clerk. Interest rate is not to exceed 54%. The bonds 
are payable only from revenues of the municipal water system. Denom. 
$500. Dated Oct. 1, 1937. Due on Oct. 1 as follows: $2,000, 1939 to 
1945 $3,000, 1946 to 1953 $4,000, 1954 to 1956 and $5,000, 1957. The 
bonds are callable at 103 within five years after date of issue, and at par 
thereafter. Cert. check for 5% of amount of bid, payable to the Town 
Treasurer, required. 1 opinion of Shorett, Shorett & Taylor will be 
pinay sae ol by the town. The purchaser will bear the expense of printing 

e bonds. 


WHATCOM COUNTY CONSOLIDATED SCHOOL DISTRICT No. 
327 (P. O. Bellingham), Wash.—BOND SALE—The $27,000 issue of 
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of par plus a premium of $101, equal to 100.404, a basis of about 2.94%. 
Dated July 1, 1937. Due on July 1 as follows: $1,000, 1938 to 1942; 
$1,500, 1943 and 1944; $2,000, 1945 to 1951. and $3,000 in 1952. 


FREDERIC, Wis.—BOND SALE—The $21,500 issue of sanitary sewer 
and sewage disposal plant bonds offered for sale on Sept. 20—V. 145, p; 
1780-——-was awarded to A. 8. Huyck & Co. of Chicago, it is stated by the 
Village Clerk. Dated Oct. 1, 1937. Due from Oct. 1, 1940 to 1959 incl. 
aT Huyck & Co. paid a premium of $265, equal to 101.232, for 34% 

nds. 


MADISON, Wis.—BOND SALE—The $180,000 coupon refunding bonds 
offered on Sept. 22 were awarded to the Harris Trust & Savings Bank 
of Chicago, the Milwaukee Co. of Milwaukee and Harley, Haydon & Co. 
of Madison in vergns amounts. A total of $72,000 bonds bearing date of 
Oct. 1, 1937 and Nov. 1, 1937 were issued to the Harris Trust & Savings 
Bank as 2s, at par plus a premium of $704, equal to 100.977, a basis of 
about 2.37%. The Milwaukee Co. was the successful bidder for $93,000 
bonds dated Dec. 1, 1937, taking the bonds as 2%s, at par plus a premium 
of $401, equal to 100.431, a basis of about 2.70%. onds in the amount of 
$15,000. Dated Dec. 15, 1937 and Dec. 31, 1937, were sold to Harley, 
Haydon & Co. as 3s at par. The bonds are described as follows: 

$55,000 bonds, dated Oct. 1, 1937 and payable $5,000 yearly on Oct. 


1 from 1941 to 1951. 
17,000 bonds, dated Nov. 1, 1937 and payable $7,000 Nov. 1, 1941 
000 Dec. 1, 1941, 


7, 
and $5,000 on Nov. 1 in each of the years 1942 and 
93,000 bonds, dated Dec. 1, 1937 and payable 
$5,000 on Dec. 1 in each of the years 1942 and 1943, and $10,000 yearly 
on Dec. 1 from 1944 to 1951. 
10,000 bonds, dated Dec. 15, 1937 and payable Dec. 15, 1940. 
n 


5,000 bonds, dated Dec. 31, 1937 and payable Dec. 31, 1940. 
Denom. $1,000. Interest payable semi-annually from dates of bonds. 


MADISON, Wis.—BONDS AUTHORIZED—The Common Council is 
said to have authorized the issuance of $180,000 in bonds, divided as follows: 


$55,000 he pande. Dated Oct. 1, 1937. Due $5,000 from Oct. 1, 

17,000 refun bonds. Dated Nov. 1, 1937. Due on Nov. 1 as follows: 
$7,000, 1941; $5,000 in 1942 and 1943. 

93,000 refunding bonds. Dated Dec. 1, 1937. Due on Dec. 1 as follows: 


$3,000, 1941; $5,000. 1942 and 1943, and $10,000, 1944 to 1951. 
10,000 refunding Dated Dec. 15, 1937. Due on'Dec. 15, 1940. 


bonds. 
5,000 refunding bonds. Dated Dec. 31,1937. Dueon Dec. 31, 1940. 


MERCER SCHOOL DISTRICT, Wis.—BONDS VOTED—The School 
Board has voted to issue $30,000 school addition bonds. 


PREBLE, Wis.—BONDS AUTHORIZED—The Town Board has 
Passed an ordinance providing authority for the issuance of $100,000 water 
works mortgage bonds. 


ROCK COUNTY (P. O. Janesville), Wis.—BOND OFFERING— 
Sylvia Fero, County Clerk, will receive bids until 10:30 a. m. (Central 
Standard Time) Oct. 4 for the purchase of $350,000 Series B, highway 
improvement bonds. Bidders are to specify rate of interest, not to exceed 
3%. Denom. $1.000. Dated Oct. 1, 1937. Principal and semi-annual 
interest (April 1 and Oct. 1) payable at the County Treasurer’s office. Due 
$125,000 on April 1 in 1941 and 1942; and $100,000 on April 1, 1943. Cert. 
check for 2% of amount of bonds offered, payable to the County Treasurer, 
required. he bonds are issued subject to legal opinion of Chapman & 
Cutler of Chicago, which expense will be borne by the purchaser. The 
—— will also be required to furnish the bonds without cost to the 
county. 


SHELDON (P. O. Sparta), Wis.—BOND SALE—The $35,000 issue 
of 3% semi-annual highway improvement bonds offered for sale on Sept. 
20—V. 145 1942—was awarded to the Milwaukee Co. of Milwaukee, at 
a price of 100.90, according to the Town Clerk. 


RACINE, Wis.—BOND OFFERING—It is stated by Frank J. Becker, 
City Clerk, that he will sell at public auction on Oct. 4, at 2 p. m., an issue 
of $125,000 sewage disposal system bonds. Interest rate is not to exceed 
3%, payable A.& O. Denom. $1,000. Dated Oct. 1,1936. Dueon Oct.1 
as follows: $27,000, 1951; $35,000, 1952; $36,000, 1953, and $27,000 in 
1954. The bonds are said to be part of a $598,000 issue. The bonds are 
to be issued subject to the favorable opinion of Chapman & Cutler of Chicago. 
Purchaser is required to furnish printed bonds. No bid shall be received 
for less than par and accrued interest. A certified check for 2% of the bonds 
payable to the City Treasurer, must accompany bid. . 


WINFIELD (P. O. Reedsburg), Wis.—BOND SALE—The $14,500 
3% highway improvement bonds offered on Sept. 15 were awarded to Har- 
ley, Haydon & Co. of Madison. 


WYOMING 


SHERIDAN COUNTY SCHOOL DISTRICT No. 22 (P. O. Clear. 
mont), Wyo.—BOND OFFERING—H. R. Zings. Clerk, Board of School 
Trustees, will receive bids until 2 p. m. Oct. 16 for the purchase at not less 
than par of $15,000 6% coupon bonds. Denom. $500. Dated Oct. 16, 
1937. Principal and semi-annual interest payable at the County Treasurer’s 
office in Sheridan or at the Chase National Bank in New York. Due 15 
years after date. Cert. check for $500, payable to the Board of Trustees. 

(P. O. 


required. 

SUBLETTE COUNTY SCHOOL DISTRICT No. 9 Big 
Piney), Wyo.—BOND OFFERING—Cornelia Fear, District Clerk, 
receive bids until 2 p. m. Oct. 8 for the purchase of $35,000 coupon general 
obligation school building bonds, bearing interest at no more than 4%. 
Due $1,000 yearly for 10 years, $1,500 yearly for next 10 years, and $2,000 
yeeaty Se following 5 years. Cert. check for $1,500, required. 

(This offering was originally set for Sept. 27—V. 145, p. 1780). 





school bonds offered for sale on Sept. 20—V. 145, p. 1780—wa; ». rchased 
at the State of Washington, as 4s at ‘pet ag ang | to the County Treasurer. 

here was no other bid received. ue in from 2 to 20 years after date of 
issuance, redeemable on and after 5 years from date of issuance 


YAKIMA COUNTY SCHOOL DISTRICT NO. 120 (P. O. Mabton), 
Wash.—BOND SALE—The $15,000 coupon high school building bonds 
offered on Sept. 18S—V. 145, p. 1626—were awarded to the State of Wash- 
ington on a bid of par for 4s. Dated Nov. 1, 1937. Due over a period of 


22 years. 
WEST VIRGINIA 


RAVENSWOOD, W. Va.—BONDS AUTHORIZED—The Town Counci 
has authorized the issuance of $15,000 swimming pool bonds. 


WEST VIRGINIA, State of—BOND OFFERING—Sealed bids will be 
received until 1 p. m. (Eastern Standard Time) on Sept. 28, by Homer A. 
Holt, Governor, for the purchase of a $500,000 issue of road bonds. Interest 
rate is not to exceed 4%, stated in a multiple of 4% of 1%. A part of the 
issue may bear one rate and a part a different rate. Not more than two 
rates will be considered in any one bid. Coupon bonds in $1,000 denomina- 
tions, convertible into fully registered bonds of $1,000 and $5,000 denoms. 
Dated May 1, 1937.__Due $20,000 on May 1 from 1938 to 1962, incl. 
Prin. and int. (M. & N.) payable in lawful money of the United States at 
the State Treasurer's office, or, at the option of the holder, at the National 
City Bank in New York. The bonds cannot be sold at less than par and 
accrued interest. Interim certificates will be furnished purchasers. Pur- 
chasers will be required to pay accrued interest to date of delivery. Delivery 
will be made in New York City. The purchaser will be required to pay the 
fee of Caldwell & Raymond of New York, for approving the oe, of 
the bonds. A certified check for 2% of the bonds bid for, payable to the 
order of the State, is required. 

Option ; 

The successful bidder will be awarded an option until one o'clock p. m. 
(Eastern Standard Time), Sept. 30, 1937 to purchase an additional $500,000 
of road bonds alike in all respects to this issue at the same price, conditions 
and terms bid for this issue. In case the option is not exercised, the 
additional bonds will not be offered for sale until after the successful bidder 
has had a reasonable opportunity to dispose of this issue. 


WISCONSIN 


CUBA CITY, Wis.—BOND SALE—The 1325,000 3% coupon eral 
liability water works improvement bonds offered on t. 16—V. 145, 
cago at a price 


Pp. 17 were awarded to the Channer Securities Co. of C 
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BRAWLEY, CATHERS & CO. 


25 KING ST. WEST, TORONTO ELGIN 6438 


CANADA 


ALBERTA (Province of)—OFFERS INTEREST PAYMENT—It is 
reported that the province is advertising in Canada that it will pay interest 
at rate of 3% for half year ending Oct. 1, 1937, on issue of debentures which 
reached maturity April 1, 1936. Payment is offered at branches of Imperial 
Bank at Montreal, Toronto and Edmonton, 


» MONTREAL, Que.—APPROVES PLAN FOR TAX ARREARS——The 
City Council has approved proposals for the consolidation of tax arrears as 
provided by an Act passed at the last session of the Quebec Legislature. 

The Act provides for consolidation of tax arrears for the years 1931 to 
1936 inclusive over a iod of up to 25 years and application for con- 
solidation must be e before Nov. 17 next. 

It is not expected that there will be a large number of applications for 
consolidation. The experience of the City of Quebec would indicate, 
reports state, that there will be only a small number of applications. 


ST. LAURENT, Que.—BOND OFFERING—O. W. Legault, Secr 
Treasurer, will receive sealed bids until 8 p. m. on Sept. 28 for the purchase 
of $30,000 4% bonds, dated Sept. 1, 1937, and in denoms. of $1 a 
$500. Tenders may be e for the issue to mature on either of the fol- 
lowing schedules: $1,000 annually for 30 years, or $1,000 for a period of 
13 years and $17,000 in the following year. 


WATERLOO, Ont.—BANK LOANS LOWER—Bank loans were 
$28,175 at Aug. 31, 1937, compared with $59,575 at the end of August, 























WOODSTOCK, N. B.—BOND OFFERING—A. G. Bailey, Town Treas- 
urer, will receive sealed bids until noon on Sept. 27 for the purchase of 
$56,000 4% bonds, dated Oct. 1, 1937 and due serially in 25 years. De- 
nomination $1,000. 
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NATIONAL BANK 
of EGYPT 


Head Office. . . .« « « « Cairo 





FULLY PAID CAPITAL . £3,000,000 
RESERVE FUND. . . . 38,000,000 
LLL AEE NLS LN ELIE ENE AE i LICE 


LONDON AGENCY 
6 and 7, King William Street, E. C. 4 


Branches in all the 
principal Towns in 


EGYPT and the SUDAN 

















Royal Bank of Scotland 


Incorporated by Royal Charter 1727 





Capital (fully paid)...........--. £3,780,192 

GRP OS HOE nc cnccccoccesnceceos £3,944,171 

SPE dinnndenceonnantaonateces £66,800,985 
Over 


200 Years of Commercial Banking 











CHIEF FOREIGN DEPARTMENT 
3 Bishopsgate, London, England 


HEAD OFFICE—Edinburgh 


General Manager 
William Whyte 
Total number of offices, 254 
Associated Bank, Williams Deacon's Bank, Ltd. 





Hong Kong & Shanghai 


BANKING CORPORATION 


Incorporated in the Colony of Hongkong. The 
liability of members is limited to the extent and 
in manner bed by Ordinance No. 6 of 1929 
of the Colony. 


Authorized Capital‘ Hongkong Currency) H$50,000,000 
Paid-up Capital (Hongkong Currency) . ..H$20.000.000 
Reserve Fund in Sterting.............. 46,500,000 
Reserve Fund ip Silver (Hongkong Cur- 


J ewccons coccccencccce $20,000 000 


A. G. KELLOGG, Agent 
72 WALL STREET, NEW YORK 





NATIONAL BANK OF INDIA, LIMITED 


Bankers to the Government in Kenya Colony 
and Uganda 
Head Office: 26, Bishopsgate, London, E. C. 
Branches in India, Burma, Ceylon, Kenya 
Colony and Aden and Zanzibar 


Subscribed Capital........ £4,000,000 
Paid Up Capital_........-. £2,000,000 
Reserve Fund...........-. £2,200,000 


The Bank conducts every description of banking 
and exchange business 


Trusteeships and Executorships also 
un en 








FIARPER & TURNER 


INC, 


Investment Bankers 


STOCK EXCHANGE BUILDING 


PHILADELPHIA 


Business Established 1912 











The Government of the French Republic 


Twenty-year External Gold Loan 742% Bonds dated June 1, 1921 
Twenty-five Year Sinking Fund 7% Gold Bonds dated December 1, 1924 


To holders of unstamped bonds of the above-described Loans: 


American and other foreign holders of unstamped bonds 
of the above Loans should present their bonds promptly 
for stamping in order to obtain exemption from the 10% 
deduction referred to below. 

A decree of the French Government, dated July 16, 1935, insti- 
tuted a deduction of 10% upon payment of coupons (and of cer- 
tain premiums upon redemption) of the above-named bonds 
unless evidence were furnished that such bonds were in non- 
French beneficial ownership on July 17, 1935. In order to establish 
such ownership and to obtain exemption from the deduction, non- 
French holders of bonds were required to execute ownership cer- 
tificates in approved form and to present their bonds and coupons 
4 ee with an appropriate legend on or before December 

A further decree of the French Government, dated August 25, 
1937, amending the above-mentioned decree, provides for similar 
exemption from the deduction in respect of unstamped bonds in 
non-French beneficial ownership on September 1, 1937. Holders 
of unstamped bonds may now establish their non-French bene- 
ficial ownership and obtain exemption by presenting their bonds 
and all appurtenant coupons for stamping, accompanied by prop- 
erly executed ownership certificates. Ownership certificates in 
approved form may be obtained at the offices either of Messrs. 
J. P. Morgan & Co., 23 Wall Street, New York City, or of Messrs. 
Morgan & Cie., 14 Place Vendome, Paris, France. In order to 
obtain the exemption, unstamped bonds and coupons 
should be presented at either of the above-mentioned 
offices as soon as possible and must be presented in any 
event not later than December 31, 1937. 

The French Government will publish in Paris an announce- 
ment with respect to the procedure instituted for stamping bonds 
in French ownership on September 1, 1937, with a legend defining 
the conditions for the application of the above-mentioned 10% 
deduction upon the payment of coupons (and of certain redemp- 
tion premiums) of such bonds. Attention is called to the fact that 
bonds called for payment on and after December 1, 1937, and 
coupons maturing on and after that date, which are stamped to 
indicate French ownership on September 1, 1937, will be subject 
to the deduction when in the ownership, French or foreign, of 
others than individuals. 

As regards all coupons of the above-named bonds which ma- 
tured on June 1, 1937, and earlier, whether stamped or un- 
stamped, they are payable at the full dollar face amount thereof 
upon presentation and surrender at the banking offices of Messrs. 
J. P. Morgan & Co. 


THE GOVERNMENT OF THE FRENCH REPUBLIC 


By M. E. MOUSSELET, 
Assistant Financial Attaché to the French Embassy. 


Dated September 20, 1937 














CHARTERED 1853 


United States Trust Company of New York 


45-47 WALL STREET 


$2,000,000.00 
$28,715,275.53 


Capital, ‘ ‘ ‘ ° 


Surplus and Undivided Profits, 
July 1, 1987 














This Company acts as Executor, Administrator, Trustee, Guardian, 
Committee, Court Depositary, and in all other recognized trust capacities. 


WILLIAM M. KINGSLEY, President 


WILLIAMSON PELL, ist Vice President 
FREDERIC W. ROBBERT, V. Pres. & Comp. 
THOMAS H. WILSON, Vice Pres. & Secy. 
ALTON S. KEELER, Vice President 

BENJ. STRONG, Vice President 

ROBERT S. OSBORNE, Asst. Vice President 
WILLIAM C. LEE, Asst. Vice President 
HENRY B. HENZE, Asst. Vice President 
CARL O. SAYWARD, Asst. Vice President 
GEORGE MERRITT, Asst. Vice President 
GEORGE F. LEE, Asst. Vice President 
STUART L. HOLLISTER, Asst. Comptroller 


LLOYD A. WAUGH, Asst. Comptroller 
HENRY G. DIEFENBACH, Asst. Comptroller 
HENRY L. SMITHERS, Asst. Secretary 
ELBERT B. KNOWLES, Asst. Secretary 
ALBERT G. ATWELL, Asst. Secretary 
HENRY E. SCHAPER, Asst. Secretary 
HARRY M. MANSELL, Asst. Secretary 
IRVIN A. SPRAGUE, Asst. Secretary 
JAMES M. TRENARY, Asst. Secretary 
ARTHUR H. ERB, Asst. Secretary 
THOMAS J. MADDEN, Asst. Secretary 
H. IRVING PRATT, JR., Asst. Secretary 


TRUSTEES 


FRANK LYMAN 


JOHN J. PHELPS JOHN SLOANE 


ARTHUR CURTISS JAMES FRANK L. POLK 
WILLIAMSON PELL 
JOHN P. WILSON 


WILLIAM M. KINGSLEY 
CORNELIUS N. BLISS 


WILLIAM VINCENT ASTOR 


GEORGE de FOREST LORP 
ROLAND L. REDMOND 
HAMILTON HADLEY 
FRANCIS T. P. PLIMP 
BENJAMIN STRONG 


BARKLIE HENRY 


Members Federal Deposit Insurance Corporation 
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voting certificate. 


Toronto, Canada 





NOTICE TO BONDHOLDERS 





Abitibi Power & Paper Company, 


Limited 


A meeting of the Bondholders of Abitibi Power & Paper Company, Limited, 
to be held in Toronto, Canada, on October 15, 1937, has been ordered by The 


Supreme Court of Ontario. 


It is important that all Bondholders of the Company be present or represented 
at this meeting, the purpose of which is to consider the Plan of Sale of Assets 
and Reorganization presented by the Bondholders’ Representative Committee. 


In order to be represented at the meeting, unregistered Bondholders must 
present their bonds at the meeting in person, or deposit their bonds in advance 
with any bank, trust company or some other depositary approved by the 
Trustee, obtain a voting certificate entitling the person therein named to vote 
at the meeting, and appear in person or by proxy at the meeting with such 


Bondholders are urged promptly to send their voting certificates and proxies 
to Montreal] Trust Company, Trustee, or to the Bondholders’ Representative 
Committee, Room 1000, 44 Wall Street, New York City, or Room 2400, 
Canadian Bank of Commerce Building, Toronto, Canada, or to communicate 
with the Committee in case further information is desired. 


Bondholders’ Representative Committee 
By JOSEPH P. RIPLEY, Chairman 





























Dividends 


Dividends 


Notices 











PHILADELPHIA COMPANY 
Dividend No. 50 

Pittsburgh, Pa., September 20, 1937 

A semi-annual dividend amounting 

to One Dollar and Fifty Cents per 

share (being three per cent (3%) on 


the par value of $50 a share) on the 


6% Cumulative Preferred Stock has 
this day been declared, payable Novem- 
ber 1 to all holders of said 6% 
Cumulative Preferred ames at the close 
of business October 
Checks will be a 
C. J. BRAUN, Jr. 


Treasurer. 














Atlas Corporation 


Semi-Annual Dividend 
on Common Stock 


NOTICE IS HEREBY GIVEN that a semi- 
annual dividend of 40¢ per share has 
been declared on the Common Stock 
of Atlas Corporation payable October 
15, 1937, to holders of such stock of 
record at the close of business Octo- 
ber 1, 1937. 


Wa ter A. PETERSON, Treasurer 
September 21, 1937. 























THe Garlock 


Pacxinc CoMPANY 
September 21, 1937 
COMMON DIVIDEND NO. 245 


At a regular meeting of the Board of 
Directors, held in Palmyra, N. Y., this 
day, a quarterly dividend of 15¢ per 
share was declared on the common stock 
of the Company, payable September 
30, 1937, to stockholders of record at 
the close of business September 25, 1937. 


R. M. Wap Es, Secretary 





AMERICAN MANUFACTURING COMPANY 
Noble and West Streets 


Brooklyn, New York 

The Board of ogg eed of the American Manu- 
facturing Compan declared the regular 

uarterly dividend. ofS $1.25 per share on the 
Preferred Stock of the Company. Also a dividend 
of $1.00 per share on the Common Stock both 
perenne < October 1, 1937 to Stockholders of record 

ptember 15, 1937. 

ROBERT B. BROWN, Treasurer. 


INDIANA PIPE LINE COMPANY 
26 Broadway, 
New York, September 25, 1937. 


A dividend of Fifty (50) r share has 
been declared on the 2 Stock ($1 


yalue) of this Semen peyote etouar 
1937 to s Ps of record at the close ot 


business Decober ron 1937 
J. R. FAST, Secretary. 


WANTED 


CHRONICLES 


17 1920 
7 1922 
5 1924 
9 1926 
8 1927 
7 1928 


5 1929 
26 1929 
5 1929 
12 1929 
Oct. 19 1929 
Oct. 26 1929 


BANK & QUOTATION 


January—1926 
January—1931 
January—1933 
Will pay 25 cents per copy 
WM. B. DANA CO., 


25 Spruce Street, 
NEW YORK 











Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 


Jan. 
Jan. 
Oct. 
Oct. 














THE CHESAPEAKE AND OHIO 
RAILWAY COMPANY 
Notice to mt a of Scrip Certificates 
ye ae sngerests in Shares of 


Sotes 1 
Notice is Eo given that pursuant to eeure- 
priate action by the Company’s Board of Directors 
the time in which scrip certificates representing 
fractional interests in shares of Preference Stock, 
Series A, may be exchanged with other scrip 
certificates for full shares of Preference S 
Series A, and similar scri se, has been 
extended from October 1937, to October 1, 
1939. Holders of scrip écrtthestes who wish to 
dispose of them or to purchase the additional 
amounts necessary to exchange for full i: of 
stock are referred to their own banks o kers 
for particulars as to the market therefor ‘aad sales 
or purchases thereof. Such holders are urged to 
take the appropriate action in this connection. 
H. F. LOHMEYER, Secretary. 


The First National Bank of Glendora, located 
at Glendora, in the State of California, is closing 
its affairs. All note holders and other creditors 
of the association are therefore hereby notified 
to present = ee and other claims for payment. 

- CHAMBERLAIN, Cashier. 

_ Dated July a3. 1937. 


The First Central National Bank of Calexico 
located at Calexico, in the State of California is 
closing its affairs. All note holders and other 
creditors of the association are therefore hereby 
notified to = the notes and other claims 
for payment. 

R. GILMORE, Cashier. 
Dated July 16, tot" 


Notice is Js hereby ety given. that The Kent National 

Bank, a nati association, located 

at Kent, in the Stave of Washington, is closing 
its affairs. All note holders and other creditors 

of the association are therefore hereby notified 

to present the notes and other claims for pay- 


ment. 
J. A. OLIVER, President. 
Dated August 30th, 1937 


The “Expandit” Binder 
Is Serviceable 
Price $2.00 each 


The *“‘EXPANDIT” Binder 
25 Spruce St., New York City 


resenting 
eference 
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BANK OF MONTREAL 


Established 1817 








Head Office Montreal 





Capital - - - $36,000,000 
Rest and Undivided Profits $40,036,534 
Total Assets in Excess of $800,000,000 
PRESIDENT 
Sir Charles Gordon, G.B.E. 
VIcE-PRESIDENTS 


H. R. Deumegend, Esq. 
Maj.-Gen. The Hon. Cc. Slewbure, C.M.G. 








Cotton 
Rubber 


Sugar 
Securities 


LAMBORN, HUTCHINGS&CO. 


87 WALL STREET 


New York Stock Exchange 
New York Coffee & Sugar Exchange, Inc. 
Commodity Exchange, Inc. 


Members 


BRANCH OFFICES 


CHICAGO NEWARK MONTCLAIR 
231 South La Salle 810 Broad St. Hinck Building 
SAVANNAH, Ga. HAVANA, Cuba 


Wheat 
Cocoa 


Coffee 
Pepper 


NEW YORK 


New York Cotton Exchange 
Chicago Board of Trade 
And All Leading Exchanges 

















W. A. te Esq. 





GENERAL MANAGERS 
Jackson Dodds — G. W. Spinney 


“ 


Branches and Agencies 


In CANADA and NEWFOUNDLAND— 
More than 500 Branches. 

In LONDON: 47 Threadneedle St., E.C. 2; 
9 Waterloo Place, S.W. 1. 

In the UNITED STaATES—New York, 64 Wall St. ; 
Chicago: 27 South La Salle Se. 3 
San iccaicen: Bank of Montreal 
‘San Francisco), 333 California 
Street. 














WELLINGTON & Co. 


Members New York Stock Exchange 


120 Broadway 
NEW YORK 











Established 1856 


H. Hentz & Co. 


Members 
New York Stock Exchange 
New York Curb Exchange 
New York Cotten Exchange 
Chicago Board of Trade 
Winnipeg Grain Exchange 
New Orleans Cotton Exchange 


And other Exchanges 





N. Y. Cotton Exchange Bldg. 











SOLD .. . in one morning 
... by telephone 


From Bridgeport, Conn., executives of the General 
Electric Company addressed distributors’ meetings 
at 72 distant points. Using 7 telephone conference 
hook-ups, they talked with as many as 12 different 
groups at once. At the end of three hours, orders had 
been booked for 15,000 washing machines, valued at 
retail for more than $1,000,000. 

How else than by using Bell System service could 
such results be obtained so quickly, so economically? 
Have you tried conference telephone service? 

















BELL TELEPHONE SYSTEM 

















NEW YORK 
BOSTON DALLAS DETROIT 
MIAMI LONDON AMSTERDAM 
GENEVA PARIS 





THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE: TORONTO 
Established 1867 


Paid-up Capital -_-__-__ $30,000,000 
Reserve___. ______-- 20,600,000 


This Bank is in close touch with 
the commercial and financial life 
of Canada and is well equipped to 
serve corporations, firms and _ in- 
dividuals interested in Canadian 
business. 

Branches in every important 
city and town in Canada and New- 
foundland, also in Portland, Oregon; 
San Francisco; Seattle; Los An- 


eles; London, England; Havana; 

ton, Jamaica; St. Pierre in 
St. Pierre et Miquelon; Bridgetown, 
Barbados, 
Trinidad. 


NEW YORK AGENCY 


and Port of Spain, 








Exchange Pl. & Hanover St. 


Cotton— 


Friendship— 
Advertising— 


A large part of the cotton business is done 
through personal friendship—the same sort 
of mutual faith which is necessary to every 


business. 


BUT—did you ever stop to think of the large 
part played by consistent publicity in devel- 
oping the initial introduction? 


An advertisement in the “Chronicle” will help 
you form new friendships among the people 
constituting the “backbone” of the World’s 


Cotton Industry. 
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— 





Established 1828 


Selling Agents for 


SHEETINGS 


DRILLS TOWELS 





All Weights and Constructions of Print 








WOODWARD, BALDWIN & CO. 


43 and 45 Worth Street, NEW YORK 


SOUTHERN COTTON MILLS 


Manufacturing Well Known Brands For Home and Export 


and Fine Cloths in Plain and Fancy Weaves 


OUTING FLANNEL, PAJAMA CHECKS, BED SPREADS, 
DIAPER CLOTHS, TABLE DAMASK, TERRY CLOTHS, 
WASH CLOTHS, HUCK CRASH, TURKISH AND HUCK TOWELS 


SHIRTINGS 
DUCKS 


Cloth 











St. Louis Philadelphia Boston Detroit 
Baltimore San Francisco Chicago Los Angeles 
St. Paul Cincinnati Havana, Cuba New Orleans 








































We execute commission orders on principal exchanges 
for futures contracts in 


COMMODITIES | 


Cotton Cotton Seed Oil Wheat Corn Rye Soy Beans 
Oats Barley Butter Eggs Sugar Coffee Cocoa 
Lard Potatoes Hides Tallow Rubber Silk 
Wool Tops Tin Copper Lead Zinc 























Offices connected by leased wires with the 
various markets to execute orders and inter- 
change statistics and information useful to 


MANUFACTURERS and MERCHANTS 


and others interested in futures markets 









MEMBERS 
of Thirty-one Commodity and Security Exchanges 











Inquiries Invited 


EK. A. PIERCE & CO. 


40 WALL STREET, NEW YORK CITY 






OFFICES IN FIFTY-SEVEN CITIES 


















FOR ANNUAL COTTON CROP REPORT 
SEE EDITORIAL PAGES 


WHITLOCK, SMITH & CO. 


MUNICIPAL AND CORPORATION 
BON DS 


Members 
Detroit Stock Exchange 
1446 Penobscot Bldg. CHerry 4900 
DETROIT 




















STERN, KEMPNER & CO. 


14 Wall Street New York 














LAMBORN & CO., INC. 
99 Wall Street, N. Y. C. 


SUGAR 


Export—I1 mport— Futures 








Digby 4-2727 














FOR OUR OWN ACCOUNT... we are Dealers 
in, and invite your inquiry. . . BUY OR SELL 


OHIO CORPORATION — MUNICIPAL 
Bonds e Stocks 


L Ce. Rosenbaum & ©. 


UNION TRUST BUILDING ¢ CLEVELAND, OHIO 
PRospect 0027 AT&T Tel. CLEV 170 
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DEERING MILLIKEN & CO. 


INCORPORATED 


79-83 Leonard Street 261 Fifth Avenue 
NEW YORK 


Selling Agents for 


Cotton and Woolen Mills 








BROWN AND BLEACHED 


COTTON FABRICS 


DRILLS, PRINT CLOTHS, SHEETINGS, LAWNS, VOILES, 
RAYON FABRICS, SILK MIXTURES, SHEETS, PILLOW CASES, 
FANCY SHIRTINGS AND NOVELTY COTTON GOODS 


WOOLEN FABRICS 


CLOAKINGS, SUITINGS, FLANNELS AND OVERCOATINGS 












































James Talcott, Inc. COTTON 


actors << 
Se The Commodity Department of this firm 

offers its facilities in the execution of orders 
1854 i #937 on the leading Cotton Exchanges. 


225 FourtH Avenue, New York 
**Tue Factor’’ on request 




















FENNER & BEANE 








MEMBERS 
FINCH Wi LSON & C0 New York Stock Exchange ® New York Cotton Exchange 
4 ? and other principal Exchanges 
wei gat 3 tlic 67 Broad Street 818 Gravier Street 
New York New Orleans 
Stocks AND Bonps Branches in All Leading Citi 








Commission Orders Carefully 
Executed for Institutions 








and Individuals 


129 Broadway _ Saratoge Sorings, N. Y. Thomson & McKinnon 











11 WALL STREET, NEW YORK 





Chicago, Toronto, Indianapolis 











id. Branch Offices in Other Principal Cities 
MEMBERS 
THE BANKERS BOND &. Hew York, Stock Rechongs 
Incorporated New York Cotton Exchange 
LD. 238-9. LOUISVILLE 47.7: ine’ and other leading exchanges 
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ESTABLISHED 1856 


H. HENTZ & CO. — 


N. Y. Cotton Exchange Bldg., Hanover Square 


730 Fifth Avenue 132 West 31st Street 
NEW YORK CITY 


Boston Dallas Detroit Miami 
Paris Amsterdam London Geneva 


Execute Orders for Future Delivery 


COTTON 


IN NEW YORK, NEW ORLEANS, CHICAGO AND LIVERPOOL 


Members of 











New York Stock Exchange Chicago Board of Trade 

New York Curb Exchange Winnipeg Grain Exchange 

New York Cotton Exchange Canadian Commodity Exchange, Inc. 

New Orleans Cotton Exchange Detroit Stock Exchange 

New York Coffee & Sugar Exchange, Inc. Chicago Mercantile Exchange 

Commodity Exchange, Inc. Liverpool Cotton Association, Ltd. 
(Rubber, Silk, Hides, Tin, Copper, Lead, Zinc) 

New York Cocoa Exchange, Inc. Associate Members of 

Wool Associates of N. Y. Cotton Exch., Inc. United Terminal Sugar Market Ass’n. 

New York Produce Exchange Rotterdam Grain Market 









































ANDERSON, CLAYTON & CO. 


Cotton Merchants 





HOUSTON LOS ANGELES BOSTON CHARLOTTE 
ATLANTA MOBILE PROVIDENCE GASTONIA 
NEW ORLEANS SAVANNAH NEW BEDFORD GREENVILLE 
MEMPHIS DALLAS 
—and— 

Anderson, Clayton & Co. (Egypt) ----------------------- Alexandria 

Anderson, Clayton & Co. (India)___--.--------_--------. Bombay 

Anderson, Clayton & Co., S.A. (Mexico)___._.______-_-_-- Mexico City and Torreon 

Anderson, Clayton & Co., Ltda. (Brazil)___._.____________- Sao Paulo and Recife 

Anderson, Clayton & Co., S.A. (Argentina)-__._________-- Buenos Aires 

Anderson, Clayton & Co., S.A. (Peru)__.------__-------- Lima 

Algodones, S. A. (Paraguay)___..._-_------------------- Asuncion 

Represented Abroad by 
| RE Ss ee era a” EE 5 eee 5 ee eee ye eee Vienna 
Ss Set ecadocoucatinnacsdcaeiuaeen eee... ec cccccbstheneesctbebesssecsacsounl Ghent 
CE éiccudabanevacansawheeeas lee Anderson, Clayton & Co___________-.-.------------------ Montreal 
pete cose cosh . saeebenn leds. wig Anderson, Clayton & Co________.-.--__.-.-------------- Shanghai 
RGIS ER te D. BP. Peametather & Co... ....bcidnccccecenncvcncsubsd Liverpool 
ie <a theeeee esa eaaamameta Anderson, Clayton & Co___.._.......-.--..-------------- Le Havre 
TT ILE RIAA RR NO TERS I Oe mnl «ddmcdiadcacnccucescasmual Bremen 
_ EERE REE “sae pae yee! Anderson, Clayton & Co., N. V.......--------------------- Rotterdam 
ER Hiei cie cc sbudacesconkiewdedawabl Lass pee @ Coe. . . ...< no docedubcccccoscebecnveneniuanl Milan 
CAN so cic Here cewes es ew rOEwerews Anderson, Clayton & Co.’s Agency.._._.....--------------------- Osaka 
NED ncn o's Wawiod~ aoe cataud Jou XeL ae lee ee ee NS oo na ccc dab wensowcuceaenses leu Lodz 
MCR, eros 5 neue daddebicdneeease A. Mees We. Btamh... .. 5. hb oc ec cnc cvsnccccucses Oporto 
I a ie 8. ah waded ode anuauunl f § . | - Ee & Seer eyesore eeremrerenT Barcelona 
MI os di ho Bik «Oak cd cu catkncdo neat fe eas © Snape enn Sere” Gothenburg 
Renee SaINEIITED «oh on sen noncdknseds sccsuancoanae REE Sls 6 os nusss-s-<isk bddnemenedaee Zurich 
Correspondents: 


ANDERSON, CLAYTON & FLEMING, New York 


Members New York Cotton Exchange 


D. F. PENNEFATHER & Co., Liverpool 


Members Liverpool Cotton Association 





——__—____ Oe —_—___ 























FOR ANNUAL COTTON CROP REPORT 
SEE EDITORIAL PAGES 























